5 s

| ~ HUNT’'S MERCHANTS’ MAGAZINE,
» Q AWeekly Fewspaper,
V RIPRESENTING THE INDUSTRIAL AND COMMERCIAL INTERESTS OF THE UNITED STATES, i

| VoL 45 SATURDAY, DECEMBER 10, 1887. NO. 1,172.
' : ?&:Ilz (I.EIIfrUlIiCIc. . November, ‘ B pln-m months. ’J

1887. 1886. |P.Ct.|  1sst. 1886,

i P.Ct.
Terms of Subseription—Payable in Advance : $ $ 3 $
» ' - : 1 [2,031,510,418 3,181,034,86+) —7030,741,160,007/30,057.249.002| +9 3 '
, _ For One Year (including postage).......... ceremercnen.... 310 20 NeW YOrk. ... 281,810,418 3,181,934, 790,741, 160,00 80,057,%49,002) +3 .
For Six Months do. . cercsanenas sossades 6 10 Boston.........| 894.914,011] 80,3619 | +1-4| 4,033.¢63,486 3,707,455.791| 488
European Subseription (including pnstage)....... seeeee.. 11 28 Providence... | 23,136,700  22156,200{ +4°4] 221 70,300 206,495,000 +7'4
Annual subscription in London (including postage). ..... £2 7s. Martford......| 7180834 7159.580| +0°1] “S1915.914 14,585.846| +2-9
8ix Mos do do do £1 8s New Haven... 4.471,802 5,047,745 —15 SN,711,1085 53,530,025 19'7
FE0R. freeee * Portland....... 4,800,759 4,031,327 —0'7 4d W2l 131 43,343,920 437
These prices include ﬂlle I.vs;tcsrons’ SUPPLEMENT, of 120 pages é\’orcegte;(xi ..... ! 3.334,:&18 Z,sugg,cg;‘ +}4‘2 347.072.4)4(7) 41{(»‘4;::,3{:? gﬁg !
ce in two months, and furnished without extra ar, pringtield ..... 488117 088,203 +10°8 N64,25 3%,544,308 2 ¥
g:g:g}iggr: of the CHRONI(;;,E. ( ' CANEES 10 Lowell ......... 2,976,171 4,347,471 F26°8) 28,221,937 24,518,701| +15°1 !
WILLIAYI ®, DANA & Co., Publishers Tot. N. Eng.| 447,046,082 430,008,756 +1'6| 4,661,154.031| 4.193.058.250 188
WIELAM- . DANA, 102 William Street, NEW YO8 K, ,
» JOHN G. FLOYD. POST OFFICE BOX 958. Philudelphia..| 288091.82| 260,380,871| +7°0] 2,920,760,015| 2 627.730,877|+11- |

Pittsburg...... 46,372,837 39,502,744 +174]  dB3.7T9,36% 366,082,738 4-.6'5
o Baltimore..... 51,816,315 57,5¥3,010 —IU'bl' 606,650,3:6 OK0,145,351] 48§38

: CLEARING HOUSE RETURNS. Tot.Middle..| 386,280,478/ 306,476,625 +5-4| 3,991,210,715! 3,551,158,766| 112°8
) ] Chicago........| 272,810,832 231,074,730/ +15'1' 2,603.782,951| 2,255.457.202] 1144

The returns of exchanges for the week ended December 3 Clncinbati.....| "45243150| "aT,7723°0 —5>3 514.278200] 405,23 150| 1310

an increase over the previous week of over tw - | Milwaukee ....| 22,101,195( 19210385/ +15°0]  205.669.747 176,556,425 165
record ¢ © 1 two hun Detroit. ...\ 186663200 15410,132) +21°1] 199,076.493] 119540427 tws

. dred millions of dollars, dqe mitinly th the fa_ct that while the g;dia?ap‘(j)ﬂs_.: }u,ig:;,s:bq 1(5,6:%5.3:85-1»57'3: su,oor.u:;-_- 5-‘,‘5-3.;‘841 ”3'5
. ver ay eV S "1 - eveland..... 4,163,252 3,180,250! +-7:41 148,919,031 115,4:34,98: | +428 5 ]
: ] current returns cover Sl.‘; L .‘l-‘ s the p1 (3‘ l()Ub" p.el lod ?In Columbus. .... 10,357,069 9.416,858'-{-&”1)[ 102,264 08 83,671,278 122-3 1
T § braced only five. Compared with the week of 1856 there is a | Peoria ......... 5,476,011 41N0.614' 43101 HY,BuD6:2|  86.20% 40| 1457
- § decrease in the aggregate of 136 per cent, the result entively | maba.... .. o Es 18900 i L0 b oinaal B0 t613
3 o = . h H wWud, RABE SN Pt 4 .64 B " ~-18"
y § of the decidedly small volume of stock speculation at New | Denverr . .| 10002001 17.435.an:15+:;4-5 107,274 54 15710 1850
. 3 TAS i o St, Paul.... .. 18,715,915 7,494,678 4127 187.7%6,144¢! 136,610,948(+37°5
; York contrasted with a year ago. Grand Rapids. 2,254,675) 2230108 +1'5| 24,744 305 19,401,506 +37'5
: Wichita.... ... 2,975,459 1,754,514 4496 46,091,31¢ 17,011,353 4+171° ?
: Week Ending Dec 3. Week End’g Nov. 26 PO —— > = - —_——— ——
| Tot.West...| 470,776,801/ 403,762,903/+16'6| 4,657,526,081| 3,020 84+.228 +188
. » ' A} , '
1887, ‘ 1886. |P. Cent. 1887. P. Cent. | 8t. Louls.......| * 72,757,748  68,375451] +6-4| 814,026,804 736,144,525 108
: " | St. Joseph. ... 5,920,027 4,578,315 +21'5 64,766,051 12.613,242(+51'8
3 : 8 l $ $ New Orleans..| 53,858,715 4L600,000) 484 B70,770,544|  333.860.805|4+18'8
New YOrkK.....oevveuennn| 780,602,366 905,905,714 —19'5 590,084,194 —17'9 {{louisvﬂ(l}el...... a*}g}g‘?l‘% 5‘7)‘33""’8‘“ +21°8] 255,432 452 5“}‘866'52}; 21°4 :
Sales of — . ’ ansas Clty...) 83.561,4¢ BN466- (+-22°6) 850,840,001 252,<1m.038| 1421 b
Stocks..........shares.)| (1,712,800)] (3,801,173) (—56°0/( (1,342.483) (—49'9) | Memphis....... 12.83":4r41 11,041,154] +11°% BN,774 810 70,929,782|4-25'2 P
2 Cotton (RDV,000) | (232,000 1 (+201°4) (976,400)| (+53-2) | Galveston..... 0,561,239 788,650 +25°1 57,385,035 62,372,141 —80 7
- Grain.. (B2,58:,977):(105,084,000) | (—21°2) (75,387,050)[(+114-3) | Norfulk ....... 5,720,431 5,544,312 +8x 86,054.544 34,125,189 +7'1 ;
) émmleum (BARLGHU0) (A8,S20000) (—4 0} (10,548,000)) (~74'D) Tot. South...| ¥20,920,264| 187,146 025] +18°0| 2,056,:55,125! 1,743.860,985 +17'9 ]
ot. South...! %20,920,2 ,146,025 +18° ,056,255,125¢ 1,743, '
Boston....... 80,641,145  03149,0°0, —70] 76,338,051| —107 ' i
Providenc 5,435,100 4,873,200 4116 4,515,900 +9 0 | San Fraucisco.| 71.303,501 62,532,975) -14°0] 755,650,572 569,828,407 +326 )
rtford 1,965.248)  1,694,543) 44| 1a410494] o .~ — | —— - | 5
New Haven 1,2 0,000 1,1~5,451 +54 454,801 +11, Totalall.....[4,528,140,555(4,640,862,14.| —924 16,766,10,520,41,010,803,688! +6'2 q
Portland.. 1,058,885 1,087,200 —0'8 916,954 —12-0 - — i '
) Worcester... ........... 1.J08,024 956,718 4122 825,835 —2:6 | Outside N. Y.|1,596,330,166 145B.627.2680] 401 ]168,021,9: 4,470 12,482 054 #31 +14-° B
eld.. 1,07 317 9-9.12j§l +9°0 930,025  +1y'3 s = -]
1 Lowell........ .. oo, 07,316 557,048] 4268 805302f +108| Operations on the New York exchanges for ¢leven months
. Total New England...| 9,050,083 101533,:01 —5e| s6,730.562| gz |10 1887 and 1886, as compiled by us, have been as follows :—
’ —————— e . —————— . H
- g Philadelphia.............| %8,318.025 76608388, _05 60,191,13¢ 12:2 ; Fanics
x 4 Bitsburg.. 11,025,900 10087207 405 DaenNg5 oo : Bleven motiths, 1887, Lleven months, 1686.
I 2,680,973 1,171,518 —10'5 7% 11 —~
' Baltimore.........u...... 1268087 14,1705 10.)-_10,081,454 11'8 Description.| Par Value Actual | Aver'ge] Par Value Actual [ Aver'ge
N : Total Middle...........| 100,031,8¥3] 100,007,213 —o-p|" 80,047,717, +7'1 or Quantity Value. Price. | or Quantity Value. Price.
. B67.80 689,877 3 £8.6: 4 Sh'r's| 79,749,636 ) - _ss,mn,?"w .
§ G| (TS0 GesosT 481 co210m 0D | Stock { Vil | aesssioses, ero $3927,221 a0z, ¢ 52567R 1305 663
' Milwaukee.... ..... .... 6,118,406 571,208/ 473 4,692,644 161 [ RR. bonds... $320,542.630; $277,226,201| 84-0 $347,243.5 0’ §462.337,917| 845
Detroit.... ........ 0 4,367.949 34257835 41492 8.491,448| 1= [ GOV't bonds.|  $6,630:250) © $7.9.1.76 1191 11,938,100  $14,407,:42(120°7
Indianapolts. ... . .00 24,310 1,902,218 297 1,799,739] +185 | State bonds.| $14.956,800 $5,784,657| 394 I8,172.711(  §8,480.788] 857
Geveland...:'.'.'.'.':.':."..', 3,420,539 2,996,716 +11'4 3:013:2”0 +4'7 Bank stoucks. $1,750,500 ‘2,1“0.007”2]'3 $2,070,215 $1.890,6841 91°3
. ; 2,2/6,448; 22509251 . 38,77 3504 . — —_ -
comr'ﬂ'_’f’f'_',',',_'jj o 11313.659)| 1.uw.s~7’5 ﬁgi ?}E:;;ﬁ Igfﬁ Total ..[$7307503355 $4537648186! 62'1  |$8506.6845.9-5 $3741010,636| 675
: ® Omaha.... . ... ... BR65,8001 2,467 wuN g24]  RWI17831 4316 | Petr'’'m.bbls|1116,836,000| 736,750,221 45 9.10. 82119 827,000 §1515763,322|72 9-100
. 4 Minneapolis.... ... ..., 6,150,224 4,406,744 346 4,273,305 4234 | Cotton.bales| 26.471.700 $132~772,520 §50°20 20,605,300 ¥9 :7,562.555($468°46
" 4 Denver.... ...... 00t 2,541,490y 1,685242] 4624 1,998,874]  +44°8 | Grain...bush 1862308692/ $1562215.678| 8ic. | 1,6852,.53,32031365%557,138 52 9-100
§ RPaul. COUTUIT O 42u005L B0s85ST w1l 400350405 188 e e —
3 3 Grand Rapids.... ....... 6~0.263 401,367} 444°7 514,420; 4146 | Total value . FR165400 45 5 '2014573.701
Wichita....,,... ..l 000 62,097 736,048) 435 GooHg2| ¥ |~ ——— - )
}r)glutih"........ gomoms 2:?15%(1) oo | We give below our estimate for the week ending December
pekar......... . 2:4, S R 241,7 — 10, based on the five-day telegraph returns, and i: indicates a,
Total Western.... ....| 115,620,784 107,893,605 72| 90.218,111] 1162 decrease compared with 1886 of about 15-1 per cent. .
4 M Lous...... 17,464.550] 10,684,762 7 83,209 53 N
- 4 BdosephllUITTIUL TNe2Trl Teias fé:-: ’};S’_O;_\w Jj}?-g Week Ending Cec. 10. Week End’g Dec. 3, ';
3 fewi Orleans........ ceee] 12064555 214048501 13+ 11,94461| +180 | Teturns by Telegraph, ) ;
: Ouisville...., . 7444000 TBUD 345 18 4,046,276 42~ ey £
- 4 ansas Cily... 7.562,180 7'0(‘3‘;‘,55 +—{i23 6,39 1“;-):” '1‘106 . 1887. 15388, P, Cent 138!. 2, Cﬂnt.
i Gﬁgxp}}is... 2.404,2:32 2,575,109 —456 2.318,759 +25 $ -~ ‘;"“— =4 $“ -
& aveston...... 1.504,4:0 2,112,344 —14°8 1,918,720 —+27 440 ; DTS RO AaD e _90.
4 orfolk, .. L0 1200 430, 10| 5 | NOW oK. ] 5417345 4 RO, —275 CBANE, -2
i — ! et | Sales of Stock (shares)....! (1,330,910)] (2,589,741) (=453 (LEBLTT1 (—=57°5)
t Total Southern....... 52.355.532: 50,275,681 442| 45317,714] +11'8 | Boston....... corereeneenr|  T3310528 TLTUSETT 427 TLASTLSS —99
4 BanFrancisco..., ceeneed| 135812810 20,837,024 --10°8 12,036,160 480 | Philadelphia.......... ceef 51,797,215 0 52,473,801 o 64.165'-.1".'»! —11
5. T T e | Bultimore.... ..... cerenen 10,324,0000  10,853,613] —4¢ 1041-m220  —11°8 §
- Otalall....o e LII5201L010 120,552,005, 15+ | 911,802,728 | Chicago...... vuuveeenn.., bOBTR0L0000  B1110,000] il Hadinon0 415 31
: . : e e | T ¥ ) -+ ¢
o Dtside New York.. | uesimosng BN3A4TR2T 0G| 321278564 StoLouls...o. voveeiin] 16,438,308 15,600,963)  +50] 14418467, +36 §‘
#  *Not included 1o totats New Orleans............ | 1L,149,132 10,381,000] -7 4 L0631 463 &
oY ; M ———— —— — e | —— — ———— pHE
J i - S1.s . 'ot oeesee.] TB2.482.655 93 7100 =18 8| S187.2868 —17 &
3 {4 . The exchanges for the month of November exhibit a slight Ea: 5 48 piriy 157001 23] Tt sa e et Besgionaily i i
i CUecline from those for October, and contrasted with November R S i — | =TT T ¥
A o last year there is a loss of 24 per cent. For the eleven Total full week..... | 919,4S88,001/1,116,482,8:1] —177 080805120,  —~15'6 g
4 Donths, however, the gain in comparison with last year ; Balance Country*.......| 100317657 v0.3:L.11: #0 ¢ LdBasY 183 !
Teaches 6 2 per cent in the whole country and 14'6 per cent Total week.all.. .. |1093¢31 /7 | o1a- 010 - —nal 1 e ‘38 n

outsi J - —
; ;tSlde of New York. ot o, EREE 00 ® For the full week, based on lis. Week’s returns.
4 i -
X . :




e P e 2 0 P hi b s e e e

- OB B e s NG SOk o SRR o TV ST O 4 s

SRS A SRS TR

{
{
i

Add for FRASER

T o it

156

THE CHRONICLE. .

[Vor. XLV:

THE FINANCIAL SITUATION.

‘The money market has changed in character somewhat
during the week, the tone being easier. ~ So far as the
condition is represented by bankers’ balances the extremss
have been 6 and 3 per cent, averaging 44 to 5 per cent, with
renewals at the latter figure. At bank, however, there is
no change at all—they still ask and get 6 per cent, though
there has obviously been a check in the flow of currency
to the interior, while the amouunts coming in are more
liberal than they were a few weeks since. But banks
apparently continue to find an active inqairy and easy
employment for their surplus fundsjamong their cus-
tomers, being compelled even to call in 6 per cent loans,
A feature of the week has been what may be termed short
time loans, the offerings being mainly by ‘private partieg
of money on call at 5 per cent, with the understanding that
it shall not be demanded until after January 5. This really
amounts to a 30-day loan, and is very naturally regarded as
evidence that there will be no great urgency in the market
pending the New Year settlements. Soms of the more
prominent counditions at the moment also favor this view.
The change noted above, as to the interior movement of
money, points in that direction; the decline in foreign
exchange to a figure at which gold cau be imported pro-
motes the same feeling; while the interest disbursements
of the Government on the first of January of $9,500,000
(less the small amount which has been accepted by
bondholders under the Treasury offer) is a supply likely
to be anticipated as it was last yearif there
should be signs of special stringency. These facts have
all tended to give the easier turn to the  market during
the week, and if Government does not take in more than
it pays out previous ‘to its interest disbursements, and if
the interior demand keeps down the next three weeks, it
seems ag if the special activity looked for with the close
of the year would be in good part avoided. Rates for
commercial paper rule firm at 6@6} per cent for 60 to 90
days endorsed bills receivable; 63@7 per cent for 4 months
acceptances, and 7@8% per cent for good single names
having from four to six months to run. ,

The political tension, caused by the condition in
France, was entirely relieved early in the week by the
election of M. Sadi Carnot and the consequent settlement
of the Presidential crisis. ILater, however, there has
been a flurry in diplomatic circles at Berlin, Vienna and
Frankfort in consequence of the movement of Russian
troops on the Austrian frontier, though the latest advices
reflect a more peaceful outlook. These changes in the
political situation have apparently not had any ‘very
material influence on the money markets of Europe. At
Tondon discounts of 60 day to 3 months’ bank bills are
3] per cent, but this firmness is very likely due more to
our lower exchange market than to Kuropean influences,
The street rate at Paris is 2% per ¢ent and that at Berlin
is 21 per cent. Our private cable states that the gain
in the bullion reported by the Bank of Kogland of £71,'
000 was wholly due to the receipt of that amount from
the interior of Great Britain, there having been no exports
or imports of gold. The Bank of I“rance lost £244,000
gold during the week.

Our foreign exchange market has been dull, lower and
generally heavy this week. On -l'uesday the rates for
sterling were reduced half a cent per pound ; this brings
the rates to a point at which it is possible to import gold,
but we have as yet heard of no engagements. The feeling
that any movement of gold from London would put up
the official rate of interest there, checks such operations.
Besides, it is felt that it cannot be long, in the ordinary

Bser.stlouisfed.org/

course of affairs, before our market for sterling advances
There is, however, all the time an unknown influence, an
that is the loans being placed in Europs; we have infor.
mation of a small one of two million dollars this week. The
decline in sterling on Tuesday was reported to be wholly
due to offerings of bankers’ bills against bond negotiations,
So far as appearances on the surface are concerned, the ar-
bitrags operations have hadvery little influence. Cotton ig
now comirg in freely again, and the engagements for ship.

and next month. The movement of breadstufls is checked
by the speculation in progress with a present promise
that it will continue until a few more millions are lost;
for, however it may be with wheat and corn, the crop of
speculators in commodities is by no means short this fall.

cation of a large portic n of the reports of the Secreiary
of the Treasury, the [Ireasurer, and the Comptroller of
the Currency. Refersnce is also made in another column
to the Treasury condition in connection with comments
on the President’s message. = We regret we have so little
space for the Comptroller’s report.  Itis an unusually
interesting document, showing great industry in its pre.
paration, aud full of suggestion and fact of use in bank.
ing circles. With very many changes recommended in the
law, it is not of course to be expected that all of them will
find favor, but evidently the subject has been well studied,
The main exception we should take to Mr. Trenholm's
revised statute would be that in endeavoring to make
banking under it perfectly safe, he has inserted so

' many restrictions .or safeguards that his new machine

would mnot work successfully. For instance, it will
never be possible to have a law in operation which makes
directors liable for losses other than those which are caused
by gross neglect or fraud. The officers must be the head—
the guiding, responsible head in every such institution,
they are paid for their tims, and their individuality is
reflected in the character of the baunk’s business; to legis-
late the board into a similar position, expecting it to use
equal industry in the affairs and have like knowledge of
them, is, for obvious reasons, impracticable. It might
be advisable if the system was wholly made up of
country banks of fifty thousand dollars eapital; but in a
large city and in large institutions the law as it stands
with the interpretation decisions are giving-it, is, We
think, as near the requirement as we are likely to get.
We shall fail if we try to force business methods of- the
more important communities into a mould which would
perhaps be a good measure for small towns.

gained through the United States Court decision of . this
week holding that a suit cannot be maintained against &
State officer. To be sure the result virtually is that 1o
one ¢an force the State to fulfill “jts contract—that is, t0
accept its coupons in payment of its taxes as it agreed;
and hence its creditors will find it very difficult if not
impossible to collect their dues, and may be forced to take
just what the State chooses to give. But to reach that
point and thus legalize repudiation is a distinction not to
be envied, and we scarcely think that after the lapse of &
few years the fact will be recalled with gratification by
those who have been instrumental in securing the result
The right established at most is only that which might
gives. THonor and justice and duty remain, amorg those
who regard such ties, as binding as before. ~ Tnen too
the State’s credit was in the balance, and that the decision
has badly hurt and will permanently if this adjudication
is used to force the creditor to terms which should not be

exacted. Morcover, if so used, before the end comes the

ment are large, and likely to continue large, during thig

We give up a great many pages this week to the publi.

It was not much of a victory for Virginia that was '
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State will—besides its loss of honor and of name— pay in
hard cash through the higherrates of interest its loans will
have to bear many times what it may appear to gain now.
We say all this because we have on several occasions set
out the reasons why in this case of Virginia the creditor

situation is changed and force cannot be applied against
the State; the latter is put in a position which will require
greater rather than less liberality to save its honor.

The aspect of trade is unchanged. In special lines of
business, owing to special circumstances, the feeling is
rather unsettled, and prices are not always satisfactory,
but the volume of trade continues very large. For the
moment it is perhaps correct to say that the general tone
is in some markets a trifle less confident. Ia certain
quarters this is claimed to be the result of the recom-
mendations in the Piesident’s message. There is, how-
ever, 1o basis for such a suggestion. It is doubtless true
that as the President and Secretary of the Treasury make
a very forcible presentation of the dangers threatening
fr(;m a continued accumulation of the surplus in the
Treasury, some persons may have been awakened to the
importance of the matter who previously had only an
imperfect idea of its pressing significance, and in this way
gome little new uneasiness may have been caused. But as
to the effect of the President’'s recommendation to reduce
customs duties, the idea that the proposal could so speedily
have had any influence in checking transactions in com-
modities, or in any degree affecting supply and demand, is
s suggestion too marvelous to need refuting.

So far as there is any unfavorable change, the explana.
tion is obvious. The iron and steel indusiries, for
istance, continue in a very unssttled condition, first,
because of the certainty of a falling off in new railroad
construction next year, and second because of the dispo-
sition to which this has given rise in nearly all branches
of the iron trade to hold back orders for the supply of
futare wants in the hope that more favorable terms will
be secured later on.  This, however, is hardly a new fea-
ture, as we have several times before referred to it. A
more recent and possibly also a more serious development
inits future results, is the recewel outbreak of the spec.
uative fever in various commodities. In wheat, in corn,
in copper, in tin, and in some of the minor metals, very
ketive speculations for higher prices are just now being
tarried on, even to the extent of ‘‘cornering” the supply
insome instances. We all know the disastrous results
titending previous ventures of this kind, and in grain
particularly we have had some lively experiences,
imd not so very long ago either. Yet within a
Wmparatively short period the price of wheat has been
Wvanced 6 cents per bushel, and corn atout 11 cents ver
bushel. It is features like these that temporarily make
the outlook appear less assuring. There has also been a
disposition to draw unfavorable conclusions from the an-
louscement.this week that the Richmond Manufacturing
lompany had determined permanently to close its print
Works,especially as coming after the announcement last week
of the liquidation of the old commission house of Brown,
Wood & Kipgman. The cotton goods trade, however, is
i such an admittedly satisfactory condition that these
®vents cannot at all be taken as indicating the state of
that ind ustry. :

But whatever cause we may assign for the temporary
toloring given to the business situation, it is undeniable,
% already said, that the volume of trade continues very
large, We have evidence of this in the favorable state-
Tents of earnings from nearly all sections of the country,

Now that the |

latter, the following is a summary of the monthly aggre-
gates, showing that for November the total 1s almost ag
large as for October, and thus is among the heaviest of
the year. _

MONTHLY CLEARINGS.

Clearings, Total AlU. Clearings Outside New York.

Month.

|

1887. 1886, . P.Ct.  1SS7. 1886, |P.Ct.
t

$ $ ' f $ % T
January. ..| 4,370,822.843' 4,143,139,849. 455 1,408,136,783 1,267,610,954 14111
February.. i 3,695,204,565 3,548,019,( 32, —4‘0; 1,222,010,791, 1.]0‘3,511.2{91"-*—10'8
Marceh ..... 4,325,761,645! 4,172,610,767 +3'UE 1,499,303,16“} 1.257,534,325 ' +18'3

Total .... 12,401.879,053 12,163,760,648 ~ +2'0 4,129,510,74x 3,837,656,570 +13'5

April....... 4,513,017,992; ,3,1510,313.3(Su§+25'u; 1,430,1471.5:32' 1,189,33%,412 4+-24'3
May........ 4,209,625,922 3,610,281,542 +19 1] 1,503,857,535] 1,109.053.851 1257
Ju-e....... 1,511,601,332] 4,014,080,056+18'1] 1,576,260,107 1.279,917,154' 4232
! ’ S, 1 e e | S—

Total..... 13,854,835,248 11234674958 +18| 4,605,273,474 5.600,200,447| 1244
6 months :5,755.214.299'z3.3§3.44~1,6055§+10'o‘i 8,604,813,217 7,308,806,017 4190
July ....... | 4,023,908,785, 8.798.494,306, +5'0 1,428,650.067 1,322,453,001' +8*
August ....| 3,813,034,732 3,640.962,518. +5'2 1.310.156.995 1.105.795287 +12'8

September. 4,076,793,467 3,359,825,963 +56 1,393,931,839 1,251,026,211'+11-2

Total.....[11.943,754,954. 11,305,252,890 156 4,171,730,801, 3.772,205,300| 1106

9 months'87.699,969,283 34,706,747,498] 180! 12.806,554,018 11.070,131,416| £10°1
October....| 4,537.992,652 4,603,214,001/ —3-3| 1550,052.216' 1.441,895.940| +70
November.! 4,5¢8,140,585 4,610,863,142) —2-4' 1,598,330,146  1.458,027.280| 49

It will be seen that the aggregate is mnot quite as '82Z3
as in November 1886, but that is entirely due to a falling
off in stock speculation at New York, for outside of New
York the clearings show an increase over last year of 9-4
per cent, the total being the largest of the year. What
an important factor the falling off in Stock Hxchange
speculation has been in diminishing the volume of clear
ings is made evident in the following.

SBALES OF STOCKS AT THHE NEW YORK STOCK EXCIIANGE.

| 1887. 1886.
Month. ! Number Values. Il Number | 7 Values.
(of Shares.| — pyy, Actual. |0f Shares.|  pg,. Actuad.
— | i -
$ $ I 8 3 $

i |
Jan....| §147,127) 712,998,400, 414,449,380 8,872,154 790,683,975 570,361,897
Feb....| 7,214,112 637,698,950 372,354,431 [ : 9,410,897, 818,717,825 587,469,315
March. 7,147,305: 846,955,850, 379,602,587 | 110,152,078, §53,773,952| 608,511,278

Totall22,508,544 ; 1,907,6883,200/1,168.496,378| 28,235,129 2,463,175,752/1 768,342,200
April...| 0,467,679 804,290,750| 472,416,418/ 6,410,551 584,167,700| 876,762,873
May....| 6,560,087 603,803,800 371,187,053|. 6,639,303 603,092,350 422,796,928
June...| 6,988,832' 617,742,450! '393.074.204"’ ’7.111,1974 654,423,225 452,180,030

Total 23,016,503 2,025,846,000| 1,231,677 673/ 20,161,001 1841,683.2:5|1,251,739,529

8 mos.. ‘45.555,142‘4,023,529,2“0;2.403,174.051 148,396,180/4,304,859,027 [3,018,081,619
July...| 4655571, 409,020,300 260,597.521| 5,()67,813' 473,206,225 303,374,478
Aug...) 6,388,154 547,471,230 312,864,173'| 5,045,025 470,150,425( 303,637,168
Sept....| 7,354,268 620,650,500, 891,287,300 s,s.’m.«mll 749,163,700, 476,188,080
Total 18,427,093/1,556, 142,650 994,748,484 15,649,509, 1,692,552,350| 1,087,047,609

— ]

9 mos.. 63,953,135'5,609,571,250 3,397,023,015
Oct.....! 8,300,235 T0R,725,075 447,102,723
Nov. .0 7,498,206° 610,590,850 899,505,127

67,045,680 5,067.441,3771,105,129,318
10,738,718] 979,198,200 618,444,154
110,876,852 050,581,825! 533,211,223

Thus only 7,496,266 shares of stock, having a value cf
$399,505,127, were sold in November this year, against
10,876,952 shares having a value of $533,211,223 last
year.

" The stock market has been weak and lower. The termi-
nation of the P’residential crisis in France had a favorable
effcct Monday morning, but sicce then the message of
President Cleveland has been made the pretext for de-
monstrations against the market, which have been ate
tended with more or less success. Of course, the argument
tbat holders of stock are selling out because of the views
expressed by Mr. Cleveland, has no foundation. Such
sales as the message may have prompted were for the short
account, and it is easy to see that these, coming at a time
when there is only a limited public interest in the market,
would naturally cause a perceptible decline in
prices. On the other hand, the developments of
the week have not been altogether favorable. The con-
tinued weakness of the Gould stocks, not alone Missouri
Pacific and Kansas & Texas, but also Western Union and
Manhattan Elevated, is having a very depressing influg
ence. Kansas & Texas fives and sixes have this week
touched tha lowest prices in over two years. Then the
Chicago Burlington & Quincy issued another unfavorable

ud also in the reports of bank clearings. As to the

statement of net earnings, while both in the Northwest
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and in the Southwest announcements of reductions in

rates are of daily occurrence. Richmond & West Point
suffered a sharp break on reports of dissensions in the
board of directors, and rumors that the next dividend on
the preferred stock would be passed. Western
Union was affected by intimations of trouble on
cable matters with the pool lines. The diffi-
culty between the Kastern trunk lines and  the
Grand Trunk of Canada on dressed beef rates also
remains unsettled. It is true that railroad gross earnings
continue to show remarkably large gains, that foreign
exchange has declined half a cent, and is now down to the
gold importing point, and that money on the Stock Exchange
has been kept easy, but it is the unfavorable rather than
the favorable features that are regarded just now, and as
operators for a decline again apparently have the upper
band, anything that can be made to unsettle values is
used for all it is worth.

The following statement, made up from returns collected
by us, shows the week’s receipts and shipments of currency
and gold by the New York banks.

Week ending December 9, 1887, Received by | Shipped by | Net Interior
; ’ IN. Y. Banks.lN. Y. Ban.’:.\:.i Movement.
CUITONCY v0:ssaiwnn sosesnavsesssonnns $1,513;000 $1,582.000 (T.,oss.. - $37,000
ROl seesnsansnnsonsersvss sesoossneress 220,000 600,000 [Loes.. 380,000
Total gold and legal tenders....

$1,765,000 | $2.182,000 |Loss.. 417,000

The above shows the actual changes in the bank holdings

' of currency and gold caused by this movement to aud

H
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from the interior. In addition® to that movement
the banks have gained $1,100,000 through the opera-
tions of the Sub-Treasury. Adding that item to the
above, we have the following, which should indicate
the total gainto the New York Clearing House banks ot
currency and gold for the week covered by the bank state-
ment to be issued to-day. ltis always to be remembered,
however, that the bank statement is a statement of averages
for the week, whereas the tigures below should reflect the
actual change in the condition of the banks as betwaen
Friday of last week and Friday of this week.

Out of Banks. Net Change in

Week ending Dccembei 9, 1887, J Into Banks.
Bank Holdings .

Banks’Interior Muvement,asabove: £1,763,000 $2,182,000 |[Loss.. $417,000
Bub-Treasury operations............ 7,000,000 5,900,000 |Gain.. 1,100,100
Total gold und leca] tenders ...| §8,765,000 $3,082,000 |G iin.. $833,000

The Bank of Euglauu ganed £71,000 bullion during
the week, representiog the amount received from the iu
terior. The Bank of Frauce lost 6,100,000 francs gold auu
1,950,000 francs silver, snd the Bank of Germany, since
our last, gained 3,080,000 marks. The following snows
the amount of buliion 1n the principal Euaropean baaks
this week and st the corresponding date last year.

Deceinber 8, 1857, December 9, 1836,
Banks of
Gold. | Suver. Total. Gold. Silver. Tota .
X £ £- £ £° . £

England.. .... 20423561 ... . | 20,423.564) 20,100,733| ceeeaecces 20,100,733
France........ 45,1l‘:,().-.ﬂL.'TlUA.‘,’.{) ¥2,822 472 51,371,184145,721,188! $7.092.370
Germany* ....| 20,547,230,:8,043,770] 35,301,000 15‘000,;9.);15.94;4,‘;1(_»'- 33,90.3.000
Aust.-Hung'y| 74820000 [ Laso3,000 | 2¢,435,000 6,68906,000/13,~63,000! 20.561,0.U
Netherlands.. 4.“4»'.Um.{ 8.3 6,000, 12,185,000 5,986.000} 8,063,001 ,13,04,0u0
Nat.Belgium*| 2G.80000 102Luue] 3,072,000 2,827,000 1,411,000 4,24 LU0y
National 1taly o.th;x_m-! Louisotel S uL0uot 7,419,0000 942,000 8,351,000
Tot.this week: 17,0445 .1 113 3500 168,331,036 112,400,305{85,970,706! LyS,371, 103
Tot.prev.wk. 107T,051,Y 9 ven00 024) -85 831 090 112,733,054+ [55‘3:,0‘15

LU8,583 739

* The division (between sold and silver) given in our table of comn
bullion in the Bunk ol Geruany and the Bank of Belgiwmn is made jro.
the best estiuate We e atic 1 ootain; in reither case is it cluimed to be
accurate, as those buiks wake no distivelion in their weekly réjoris,
merely reporting the total zold and silver; but we believe the aivisior
we make is a closc approsiiaailon,

NOTE.—We receive the nbove results weekly by cable, and whil
not all oi tho dato given at the head of the colmwun, they are tie

returns issued ueutest to tivat date—that is, the latest reported Hguies,

The Assay Oilice paia $194,843 through the Sui.
Treasu 10: dowceuc builion during the week, and the

Assistant Treasurer received the following from the Cpg.
tom House. ' :

Consisting of— -
Date. i —
ate Duties Gold U. 8. Gold Silver Cer- -

’ Noles. COertific’s. | lificates,

SO — { T T e e e
Dee. 2. $252,076.94  $2.500  $34 000, $177,000,  $57,000
“ 3. 332,20780 1,000 25000  267.0000 36,000
“ 5 651,993 31 2,500 SLOVO;  51L,000| 56,009
“ 6.| 725,039 66| 6,000, 83,000 591,000 4300
“ 7. 240,567 53 2000, 37,000 153,000 43,000
“ 8| 32287319 9,500[ 46,0000 211,000 52000
Total.. | $2,521.808 51' $23,500 $306 000 $1.913,000° $267,000

Included 1n the above payments were $12,500 in silvep
coin, chiefly standard dollars. '

THAE SURPLUS PROBLEM AND THE MES.
SAGHK OF THE PRESIDENT.

The President’s message has secured a ‘more than
ordinary share of attention the past week. Its unusua]
character, dwelling exclusively on the evils of our exces.
sive taxation, has given it this special prominence. The
idea of the document is that revenue affairs have reached
such a climax, no other question shou!d interfere with
their consideration by Congress until they are disposed o
—the urgency of the situation being so extreme as to call
for immediate.action. Of course the Presidert presents
his own view as to how the emergency should be met.
With-that we may or we may not agree; but none it
seems to us can fail to be in harmony with tke great fact
the message makes so emphatic, that the country isin
straits by reason of an excessive revenue, and needs the
undivided attention of Congress upon these issues until
they are settled.

There is a further point the President brings out which
will certainly find favor with a large majority. We refer
to the idea that it is not alone the surplus which the
country needs to be relieved from, but the taxes which
cause the surplus. The accumulations create the urgency;
they have been threatening for months, and stil! threaten, a
disturbance of our industrial machinery, many good judges
believing and asserting that disaster could be averted onlyby
an extra session of Congress. We cannot forget that in the
first half of September we were about as ncar a panic at
this centre as we ever get and yet e-cape it. Nothing saved
us but the issue by the Treasury Department of that 14
million bond offer, which relieved the communities of the
East {rom the nervous solicitude the existing prospect
had created. And to-day, in what condition would our
industrial interests be were it not for the -424 million dol-
lars—probably now nearer 50 millions—which on the
first of December the Secretary of the Tressury hadin
depositary banks. Let any one who questi. ns the danger
or the need for immediate action by Congress, look at the
ollowing statement of the holdings of currency by the
Treasurer at the dates named.

|
U. S.Treasurer's July1, July 1, Sept. 1, November 1,| December 1,
net holdings of 1886. 1887, 18%7. 1887, - | 1887.
(7] (AR — $156,703,749| $186,875,689 $193,271,191] $21-,850,83. | $211,880,526
|
silver.....ouu... 96,221,539 73.348,425| 70,360,483,  58,183,5711 51,759,939
. . |
U.:.Notes..... 22,368,317 20,013.797i 21,157,530 15,261,087 16,318,220
Ban't Notes.... 149,014 197,048| éw;n:xl 154,81~ 118,403
Frac'nalSilver®| 2026249 |- 27,094,192] 26,250,831 24,519,550 24,208,274
In Sub-Tr'sur's; ¥£503,323,11 | §3u7,020,128, $311,270,5.U $300,050,524 $304,285,803
In deposi'y Bks| 14,435,199 22.001,302]  £5423,U05  21787,178| 42478611
1— e
Grand total....! $219,755.314] $350.520,0:31 $337, 11701 $35 7d=30¢ ] §148,714.038

* ineiuding miaor coin. :

Nore.—Trade dollar bullion, of which the Treasury now holds $6,804,-
833, we make no account of, as silver bullion is not currencey, and works
no change in the volume of the circulition. whether it is in or out 0
the Treasury.  Weinclude, however, in eaeh case the small itein of silver
ballion incorporated in the Lreasury statement of net silver holdingsy
s'nee if we changed the oflicial. tigures it might coniuse some readers.
As the bullion so carried is always about 5 willion dollirs, including !
does not attect the comparison.

Suppose the Secretiry of the Treasury had made these;
holdings by the depositary baiks even a little less tha
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hey now are, what would have been the condition of the

money markets of the country. From all parts of the
interior the banks have been drawing currency from New
York tosupply their needs, an | yet if 6 million dollars less
had been put into the New York institutions they would
have had nothing to send away—they would have been
deprived by the Government of more than every dollar
of surplus reserves they now hold. No reader can take
in that fact without a studder at the distress such a state
of things would bave caused. And yet even now busi
ness activity must be checked or else these deposits must
grow at the rate of about $350,000 a day and holders
of Government bonds be found—how much longer can
they be found in sufficient number »—ready to borrow the
money until Congress takes action.

From this dilemma, we fully sympathize with t=e Presi-
dent when he says there is no relief except in tax reduc.
tion—in bringing the tax-gathering machine into conform-
ity with Government requirements. To be sure we are
a young mation, rich in wealth-producing power, and
feel tax exaction less than any other nation in the
world and this makes wus care'ess about relef
But it is true notwithstanding, that what the Gov.
ernment takes our industries pay; and how far the
brevity of the cycles of prosperity, we have experienced
since 1873, is due to this fact no one can tell, though it is
only reasonable to count heavy taxation among the adverse
or retarding influences. That though, in the catalogue
of evils which a surplus entails, we should put last,
Very much worse, for it affects public morals, is its cor-
rupting influence. It hardly needs to be said that the
necessity for figuring closely is the best possible pledge of
the honesty of legislators and public officers, while an
overflowing exthequer never fails to produce lax man-
agement, vicious schemes, a swarm of lobbyists and
greedy pepsioners. In the present case, however, the
more immediate danger, as we have already shown,
lies in the effect of currency accumulations on our indus.
tries.

Now, under these circumstances, if Congress is not to
follow the path the President has so clearly marked out
it must make and follow a better. The issue does not
geem to us to be a question at all of protection or of free
trade. It incidentally involves protected in‘erests. Dut
the important fact is, we have reached a point where our
revenues have become not only burdensome but dan
gei'ous, and where tax reduction must be made
and that in large amount; and hence the prob.
lem is forced upon us—how -can this tax reduction
be. most wisely effected. 1t will not do to dodge
the issue and look to large appropriations for relief;
they are wrong in principle, do not cure the evil at all
snd lead to corruption. Besides, the Secretary of the
Treasury says that the surplus will be 140 million dollars
next June ; the idea of seeking ways in which to squander
that amount of money or even a tithe of it, is not to be
entertained for a moment, and after it wes done the sur-
Plus stream would continue in all its force to plague
and disquiet- us. We mnotice by the way that Mr.
Fairchild suggests an employment of the 140 millions of
scumulation which we have not seen mentioned before
that would further increase the tax reduction ; he says that
the accumulations might be used to supplement the annual
Tovenues for a number of years and thus permit of the
révenue being made loss than the expenditures. This is a
thought well worth congidering ; for if the problem
before Congress ‘gets reduced to a question of how to be
rd of theso moneys, here is certainly a method by which
$ho people would at least gecure the whole advantage, -
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business activity.

But aside fro n thit sugzestion, tax reluction to a larg
extent has become imperative and Congress will have to de
termine upon what it shall fall. We do not propose to
discuss the President’s recommendations on this point. Men
may honestly differ here, though with regard to the neces
sity of economical appropriations and of bold sharp tax
remission there is no room for difference. One other rec
ommendation ought also to furnish common ground for
action, and that is that all proposals for lessening of im-
posts on articles that are luxuries or worse be barred out
Whiskey and tobacco seem to have been made to tax, for
they can be put tolittle other good use. Of course, these
conclusions enforce a lessening of customs duties and raise
the issue the President makes, and which Secretary Fair-
child so ably supports, whether to confine the reductions
to them, carefully regarding manufacturing interests, will
not bring widest relief as well as least harm, while open.
ing up to a broader development all our industries.

THE’ TRUNK LINES AND THEIR INCOME.

It is very interesting to note the course of trunk-line
income, gross and net, from year to year. These Eastern
trunk lines are the main arteries of our commerce, both
internal and external—the principal channels over which
the products and manufactures of the West find their way
to the seaboard, and over which in turn the manufactures
of the East and goods coming from across the ocean
find an outlet to the interior of the country.

Their exhibits of earnings therefore furnish a fair index
of the business conditions ruling at any given time. A
prostration of general trade and industry, or even a fail-
ure of the crops, is sure to be reflected in lower totals of
earnings by these transportation lines. On the other hand,
good crops and active trade as quickly make themselves
manifest 1n augmented totals. Moreover, these lines, now
that for them the period of paralleling has passed away,
get the benefit of all extensiots and new mileage opened
further West. Every mile of new road built and every
additional foot of land brought under cultiva‘ion, operates
to swell the amount of traffic passing over them. In this
sense their revenue statements not only indicate the indus.
trial conditions prevailing, but if properly interpreted
furnish a measure—imperfect of course—of the growth
and development of the country.

Under ordinary circumstances trunk line income ought
to increase from year to year, since our internal trade is
all the time expanding and the country’s industries steadily
advancing. DBut there are two important factors which in
their action modify greatly the effect and influence of
these normal agencies. They are the development of new
competition and the reduction of rates, the latter follow-
ing quite frequently from the former, but as often being
the outgrowth of trade requirements and the exigencies
of the business situation. \ith regard to the effects of
new competition the copstruction of the Nickel Plate and
the West Shore are types of a very aggravated form of
that trouble, under the influcnce of which both railroad
interests and general trade syffered a period of severs
3ut since the completion of these roads the
trunk lines have had no new competition to meet, and thus
have been free to enjoy in full the benefits arising from
the development of our industries. Morcover, since then
a policy of peace and harmony has been inaugurated, re-
sulting in the restoration of rates, amd this rehabilitation

of railroad interests has at the same time reacted on trade °

and industry everywhere and caused a great revival of
Hence the two periods stand out in
marked comtrast, and it is a matter of some curiosity te

robserve what hag been #ie difference in results,
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A comparison just now is peculiarly opportune, because
the New York Central, the FKrie, and the Baltimore &
Ohio have all recently published statements covering the
year ended September 30 last. A common period of time
is of course quite essential in such a comparison, and in
that respect it is hardly possible to contrast results at any
other time, for by using the monthly figures issued by the
Pennsylvania we can make up the totals for that com-
pany for the same year, and by using the quarterly
returns to the New York State Commissioners we can
also prepare the aggregates for the Lake Shore. Thatis
the plan we pursued last year. But in addition we have
in the present year incorporated in our statements the
Nickel Plate and the West Shore. These being parallel
lines to existing systems, simply take traffic which would
otherwise have gone to those systems. Hence, to get a
really correct idea of the changes in trunk-line revenue,
their operations must be included. As regards the West
Shore, the earnings are now entirely incorporated in those
of the Central, but that was nct the case in the earlier
years and it is for the purpose of placing those years on
the same basis with the rest that we bring that road into
our statement. The Nickel Plate accounts, now as.always,are
kept separate and apart, and we have made up the figures for
the year from the road’s quarterly returns. Ifence in the
following there are included the results on the Central and
two of its Western connections, the Baltimore & Ohio and
all its Western lines, the Krie and its principal Western
outlet (the New York Pennsylvania & Ohio), and the
eastern system of the Pennsylvania.

TRUNK LINE EARNINGS, YEAR ENDED SEPTEMBER 30.

Year. Gross. |  Net. !‘ Year. T Gross. Net.
1878-70..0eennnn. 110.43@',sz 43,616,373 | 1883-8¢..... goeees| 142,637,073] 50,525,983
1870-80...uvvunnn 134,146,555 56,934,650 || 1884-85........... 127,654,806 39,556,081
1880-8l1........... 139,240,219' 53,484,491 ‘ 1885 86..0uuennns ,.iuz,(m:;,wzu; 50,506,066
1881-82..... .1189,152,307 50,838,487 ; | 1886-87. vevennns 150,480,072 55,021,918
1882880 conanions 152,717,243 58,186,372 || ) J

In this, note first the very heavy aggregates representel
by these figures, the total of gross earnings being about 154}
million dollars, and of net nearly 56 millions. Then
observe that as compared with only two years ago, therg
is an improvement of almost 32 million dollars in gross and
over 16 millions in net, affording an excellent illustration
of the benefits that have followed from the trunk line
settlement of 1885. Of the 32 million dollar gain in gross,
14} millions was made in 1885-6, and 174 millions in the
late year, but of the 16 million gain in net over 10}
millions was made in 1885-6 and only 5} millions in the
last year. In the earlier year, the increase in earnings
was in great measure due to the higher rates realized, and
hence it is natural that the bulk of the gain in gross should
have counted as a gain in the net, but tlie further increase
in 1886-7 may be ascribed directly to the revival of trade
and the growth of traffic, and of this increase a much
smaller proportion could be carried over to the net.
Moreover, some of the roads, and notably the New York
Central and the Pennsylvania, have made some
considerable expenditures for Dbetterments and Iim-
provements, and charged it all to ‘expense account,
As showing the growth in expenses, it will be
noticed that whilethe gross earnings are decidedly the
largest ever reached, the net is not quite up to its previous
highest total. The maximum of both gross and net was
reached in 1882-3, the aggregate of the former then being
about 152% millions and of the latter 58& millions; now
the gross, as already stated, is up to 159% millions, and
the net to not quite 56 millions. As compared with 1879~

When we come to the results on individual roads, we
find that about the only reason why the net for 1886-7 ig
below that for 1882-3is that the Baltimore & Ohio hag
lost so heavily in the interval, the B. & O. not having heen
brought into harmony with the trunk-line policy till quite
recently. The decrease on that road between these two
periods is $2,166,918, while the decrease in the aggregate
for all the lines is $2,264,454. From the following it will
be seen that the other roads nearly all make a remarkably
close approximation to their maximum net for 1882-3,
the variations either way being quite small.

80, the gross iz up over 25 million dollars, but the net is
actually a million dollars less. _ : |
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| 1881.82. | 1882-88. | 185384, | 1884-85. | 189586. | 188587,

Pennsylv.— | $ 'Y Y " 3
Earnings.., 47,183,715 51,084,955 49,588,436 45,403,444| 49,243,678 54,560,450
Expenses ., 20,510,647| 82,180,482/ 80,786,622 20,686,831 31,357,518 35,655,154

Net.....| 17,623,088] 18,904,473| 18,801,814’ 15,718,613| 17,886,130| 18,911,303
N. Y. Cent.— !

Earnings | 30,628,781 33,770,722 28,148,869 24,429,441 +30,508,361| 35,297,055
+Expenses .) 19,395,974| 20,750,594| 17,819,318, 16,819,372 418,610,877, 22,388,628

Net. .....; 11,232,807 13,020,12¢| 10,299,356| 8,110,009 +11,805,984| 12,908,432
NY.W.S.&B| i ’ '

Bartnings..]  ofoicess]  soneeess ' 2,979,331 8,493.416| ~9623.225| ... ...,
tEXpenses’| ..ol o | 3,064,205) 4,618,065 §903,141, ...,

0 S R | - |det.68,061|dT1,155,549 af T360,916 .
NY.C.&St.1 |

Earnings..| ... 1,836,352 8.237,766; 3,111,730, 3,595,16.1 4 569,591
“f'xpenses.)  ........ 1,335,760 2,249,101 2,0515,{)73' 2,832,884 3534355

Net. ....| ... .. 300,5%8)  98S,6650 495,757 162,287| 1,033,236
L.S.&Mich.S.| .

Earnings..' 17,370,080| 19,184,887 15,717,759, 14,042,606/ 15,231,457 18,149,733
tExpenses.| 11,241,427 11,345,146‘ 9,527,374 9,208,573 9,869,532|3 10,478,218

Net.......| 6,109,653] 7.839,741] 6,190,415 4,836,033 5,801,092 | 7671515
Erie— i )
" Earnings..| 10,975,774| 20,598,572 17,618,978 15,400,456 18,310,496] 19,552,071
iExpenses .| 13,088,098| 13,578,700] 12,089.338 10,863,579| 12,279,407 13,130,672

6,031,085 6,701,399
. 1

Net......| 6,887,681 7.,010,872| 5,549,638 4,826,877
N.Y.Pu.& O] .
Earnings..| 5650,182| 6,701,917| 5008,498] 5,065,161  6,161,106] 635,127
$Expenses.| 4,128,466] 4,306,165 4,288,740/ 8,683,937 4,109,231] 4,210,00L
Net.......| 1,530,716 2,395,152 1,620,758i 1,381,224 2,051,875 2,135,128
Balt. & 0.— i

10,730,838| 19,436,608 16,318,642, 18,422,438 20,659,036
11,034,015 11,676,307 10,973,585, 12,035,743 14.120,131

6,533,805

Earnings..] 18,383,875
Expenses. | 10,929,21:
Net..... A 7,454,606 |

Total of All—! ] E
Earnings. 139,152,307 152,717,2431142,037,073 127,651,890/ 142,003,929|150,489.072
Expenses.. 88,313,820/ 91,530,871 92,111,090 87,798,815 91,587,863,103,567,184

: R—— | e o

Net.......| 50.888.487 58,186,372 50,325,983 39,556,081/ 50,506,066 55,921,918

- Including taxes on property and rentals.

t West Shore operations included for nine months of year.

{ Including taxes on property. § Taxes partly estimated.

< Operations up to the time of the termination of the receivership
(Dec. 5, 1885.) ’ ’

Thus even the Lake Shore, though it has had to divide
business with the Nickel Plate, and hence has gross earn-
ings a million less than in 1882-3, has net of $7,671,515,
against $7,839,741. In fact, as compared with two years
ago, the Lake Shore has made a more decided recovery
than any other of the leading roads, its net then having
got down to $4,836,033, and now being, as stated, up to
$7.671,515. Its gain over the previous year is $1,809,590,
while that of the Pennsylvania is only $1,025,175, that
of the Central $1,012,448, that of the  Erie $670,311,
and that of the Baltimore & -Ohio $152,210. At the
game time the Nickel Plate, notwithstanding a heavy
augmentation in expenses, increased its net to $1,035,236
from $762,285 in 1885-6, and $495,757 in 1884-5.. The
Nickel Plate and Lake Shore combined in the late year
earned $22,719,324 gross, and $8,706,751 net, making &
system in size inferior only to the Pennsylvania and New
York Central. . As compared with two years ago the
Central, like the Lake Shore, shows a very heavy propot-
tionate gain' in net, but the most of this was made
in the previous year. In fact, all the roads have improved
decidedly over two years ago, results then having been ab
their lowest, but the Baltimore & Ohio has gained less
than any other. In gross, the Erie and the New York
Pennsylvania & Ohio are below their best previous totals,
but the Pennsylvania, the Central and the Baltimore &
Ohio report larger aggregates than ever, and the same is
trneof the Tiake Shore when the Nickel Plate earnings

re added oo,

8.7053,821] . 7,760,301 5,643,057, 6,386,695
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FRANCVE AND HER NEW PRESIDENT.

The crisis which a week ago threatened France has hap
) i)ily been ended, and in a manner which gives general
gatisfaction. It is impossible to praise too highly the
prudence and restraint which Frenchmen have shown they
can exercise when occasion c.lls for them. In the cir-
cumstances decisive courses would have been beset with
grave peril and might have proved disastrous. J

Wisdom was shown in united action; and wisdom
was shown also in the choice which was made. If the
Chambers had acted less as a unit anarchy might have
ensued, and all hopes of the permanent establishment of the
Republic might have been wrecked. Uniting, as they did,
and yielding to the necessities of the situation, they could
hardly have made a better selection.
nounced Orleanist proclivities, could not have given gen-
eral satisfaction; and Freycinet would in all likelihood
have put Boulanger at the head of the army. M. Sadi-
Carnot, although not formerly a man of commanding

prominence, bears an excellent name—a name historically -

associated with the First Republic and with the First
Empire; and his moderate but conservative opinions and
his excellent character alike inspire hope as to the success
of his government, ,

It is undeniable, however, that his position is one which
is beset with great difficulty. To keep all the factions
united he must please all parties.
difficult to accomplish. No man was less pronounced than
M. Grevy. He was of course devotedly atiached to the
Republic, but his opinions were not extreme. He had
aclear head and a sound judgment. He held the reins of
government in a firm, steady hand. He knew the French
people, and the French people knew, loved and trusted
him. He had served one term of ssven years with marked
success. He had served two years of a second seven
years’ term. Personally he had given no offense. But
because of the misdoings of a member of his family he was
compelled to retire. The difficulty was not of his creating,
It was the result of no mismanagement. Yet he had to
yield. Tt was impossible for any right-thinking man to
withhold sympathy from M. Grevy in his retirement.
Such an issue should not have been possible. The Execu-
tive ought to be above popular clamor. An influence of
this kind could have no result here ; neither could it in
Great Britain, nor indeed under any government properly
constitutional. In the event of difficulties arising with
the Chief of the State, there is a prescribed and legitimate
course to follow; and in the event of the Executive setting
himself up against the Constitution, impeachment is the
recognized method.

They do things otherwise in France.- It is noteworthy
that during the last hundred years only one man has
held rule in that country of whom it can be said that he
Was not in some way forcibly driven from power; and
but for the protecting influence of foreign bayonets or the
fear of foreign invasion, that exception would have been
wanting. We refer to Louis XVIIL, who died King of
France. TLouis XVTI. perished on the scaffold. Napoleon I.
died in exile. Charles X. and Louis Philippe were com.
Pelled to abdicate and leave the country. Iouis Napoleon
died a broken-hearted man at Chiselhurst, The Republican
chiefs have been only a little more fortunate. M. Thiers
after the prolongation of his term of office in August:

1871, for three years, served under two years, resigning
in May, 1873. MacMahon, who succeeded him, and who
Was elected for seven years, held office only a little over
five years, resigning in January, 1879. M. Grevy, who
Was elected in January, 1879, for seven years, was per-
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Ferry, with his pro-.

This it is extremely |

mitted to complete his first term; but he has not been
allowed to serve out three years of his second term.
The facts are suggestive; and if they are somewhat diffi-
cult to explain, they must at least be admitted to be
characteristic of France and the French.

It will not be well for Francs if such examples are
repeated. If they are, the inevitable effect will be to
bring the Executive Office into contempt. M. Sadi-Carnot
has no guarantee that the fate which overtook M. Grevy
and so many of his predecessors will not overtake him. It
will, however, be for the good of France if the wisdom
and prudence which have been revealed in the election of
the President shall be conspicuous during his entire term
of office.

RAILEOAD EARNINGS IN NOVEMBER.

The gross earnings of our railroads continue to show
large gains, and the exhibit for the month of November
is among the very best of the year. With an increase of
6 per cent in mileage, the gain in earnings reaches about
15 per cent, and of course the new road, being most of it
in new sections of the country, did not contribute to
earnings in the same proportion as to mileage, so that the
showing is even more favorable than the difference in the
ratios of gain would seem to indicate. Moreover, out of
the 108 roads embraced in our statement, only nine
show any decrease, and these minor ones, the aggregate
decrease on them all being only trifling.

The particular however in which the return is most
favorable is in the amount of increase shown. This
reaches 4 million dollats, or more even than in Cctober
when it had been very large and was $3,558,566 From the
following summary of the monthly resulis back to the
lst of January it will be seen that in only one other
month was the gain heavier than in N ovember,
and that was in March, when fears of ad-
verse effects to follow from the Inter-State law caused
a rush of traffic before the law went into effect. Fven in
that month however the increase was’ only $184,000
greater than at present. It will also be noticed that so
far from the amount of gain falling off with the closing
months of the year, it has been steadily increasing month
by month since July.

) Mileage. Earnings. Increase or
Period. e case;
1887. | 1886, 1887. | 18se. | DeeT

January (07 roads)..| 56,127 | 53502 | 22,199,905 18,371,020 Inc. 3,828,885

Miles. | Miles. 3 | $ $
February (101 rouds)| 55,990 | 52,080 20,762,296‘ 19,025,570| Inc. 1,736,728
|

March|(111 roads). .| 61,901 | 58844 28,781.619] 24,597,249 | Inc. 4,184,370
April (\06 roads) ....| 60,607 ' 57,451 26,038,442| 22,639,785(Inc. 3,398,857
May (10% roads)...... 80,085 | 57,15% ) 26,132,332] 22,594,531! Inc. 3,537,801
June (118 roads)..... 62,623 | 59,002 27‘577.65?,%; 24,377,882/ Inc. 8,199,776
July (107 voads)...... 81,751 | 58,750 | 26,482,244 24,240,706!Inc. 2,241,538
Aug. (104 toads)..... | 60068 | 56593 | 27,010,23¢ 24,154,500|Inc. 2,855,738

32,021,314| 20,113,848 Inc. 2,067,698
33,879,885| 80,321,322| Inc. 3,558,568
| 80,753,648' 26,752,888 Inc. 4,000,760

Septe’ber (117 roads), 64,989 61,242
October (102 roads).’ 63,062 59,468
Novemb’r(108roads)\ 61,266 | 57,607

‘What invests this fact with especial significance is that
it follows gains by no means small in previous years.
November last year showed a larger aggregate of increase
than October, and the recurrence of the same feature the
present year is for that reason all the more striking. Bat
in addition it must be remembered that even in 1885
the exhibit for November was very good, that month
having in fact been the best of that year. Hence, it fol-
lows that this is the third successive year in which the
November return has recorded an improvement, the
amount having grown larger with each year. I: appears
also from the subjoined summary that only in 1884 of
all recent years did the roads embraced in our monthly

statements show reduced earnings for November.
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From the foregoing it will be observed that Chica?;
also had 'arger arrivals of flour, porkand cutmeats, though
on the other hand in the receipts of lard there was 3
falling off. '

GROSS EARNINGS AND MILEAGE IN NOVEMEZER.

The reason for the exceptionally good returns is found
in the fact, that mearly all the coaditions favored large

<

earnings the present year. General busiress has con
tinued active, and the volume of traffic large. At the same
time, new construction work (represen‘'ing projects entered
upon before new railroad building had received a check),
has been prosecu‘ed with great vigor. Tuking the roads
as a whole there has also been a larger grain movement
than a year ago in the West and Northwest, ‘while in the
South the cotton movement Las likewise tesn heavier,
though in special districts a fal'ing off is recorded. The
adverse elements have been the demoraliz.tion of -rates
in the Northwest and S)uthwest, the falling off in the
receipts of live hogs at Chicago, ard the switchmen’s
strike at Galveston and Houston, whic1 latter temporarily
retarded the movement of cotton in Texas. But all these
were really minor factors alongsids the favoring influences
mentioned and especially the continued growth and devel-
opment of the country.

A feature of the November statement is the great
number of roads with very lsrge amounts of gain-
These are confined not to any one sectior, but come from
nearly all parts of the country. For insta: ¢, the North-
ern Pacific has a gain of $302,543, the Manitoba a gain
of $359,329, the Milwaukee & St. Paul a gain of
$171,687, the Canadian Pacific a gain of $193,714, the
New York Central an increase of $370,472, the Denver
& Rio Grande an increase of $100,521, the Louisville &
Nashvill- an increase of $292 3148, the S:. Liouis Arkan.-
gas & Texas an increase of $122,807, and the St. Liouis &
San Francisco an iccrease of $201,131. In some of these
cases larger milcage explains in some measure the heavy
gainos showr, but in others that circumstance has played
no part—certainly it has not ‘in the case of the New
York Central and the Louisville & Nashville.

From the figures given for the St Paul, the Manitoba,
and the Northern Pacific, it will be seen that North-
western roads have done quite well. Tae most of these
reported diminished earnings.a year ago, the grain move-
ment then not having been very large, while the receipts
of live hogs greatly diminished, (4s compared with the
heavy total of the year before), and the weather also part
of the time was unfavorable. Thnis year there was a fur-
ther contraction in the movement of live h-gs, but there
was no drawback on account of the weather, and the
movement of grain was heavier. It is true thatat Chicago
the wheat receipts were smaller than in November, 1836,
but this was made good by a gain of nearly a million
bushels at Milwaukee.

receipts of each of the other cereals, as shown herewith:
RECEIPTS AT CHICAGO DURING NOVEMBER AND SINCE JAN. 1,

Novenher. Jan. 1 to November 30.
1887. 1886. 1885, 1887, | 1886. 1885.
- |

Wheat. bush| 2,068,009 2.600,311] 1,612,362| 10.513,174 13,408,481 17,660,352

Corn.. busn.| 4,134,920 8,637.20:/ 8,404,041 47,782 0911 53,435,903 57,676,089

Oats...bush.| 3,737,818 2,556,071 2,238,857 42,976,094 86,948,351 84,957,708

Rye...bush.| 100954 . 6590 183747 745333  871,463| 1,767,392

Barley.bush.| 1021851 1,803,080 1616548 10,713,481 11,140,491/ 9,249,542

Total grain.| 11,6463.702| 10,223,638 9,055,583 121,731,226 120,804,662 121,311,033

Flour..bbls.| 63503 471,609  403.261] 5,726,521 3542.018] 4,994,660
_ Pork... bbls. %107 3,930 6,313 60,681 21706 40,147 |
4 Cut m'ts.lbs.| 16.453.861] 14,386,140 13,919.60¢|105,021,837/139,435,316 143,213,178
Lard....1bs.| 5402,147] 7,369,427 7,831.963| 73,953,776 74,270,523 58.011,381
b LivehogpsN. | 335.208] 817,314 10192261 4.807.97: 5838463 6,027,842

Ld for FRASER
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Mileage. ‘ Earnings. Tocreassof
e
Period. Year Year | TYear Year Decrease.

Given. Precedtnq.! Given Preceding.

Miles. Miles. | $ $ $
Nov., 1850 (52 roads) 34,874 30,324 | 22.268.012; 18,34’),852i1nc. 8,925,160
Nov., 1881 (47 roads) 39,071 339011 20.812,133& 18,600,429' Inc. 2,241,704
Nov., 1882 (62 roads® 46,636 42,169 26.63'3.8273 21,8 8,424‘Inc. 8,760,403
Nov., 1883 (68 roads} 52,845 48,037 27.634,548, 25,535,925 Inc. 2,045,623 |
Nov., 1884 (57 roads) 42,693 40,906 19,297 21\ 21,108,074/ Bec. 1,510,553
Nov., 1835 (65 roads) 47,231 46,085 | 21,527, 003‘ 20,073.553| Inc . 1,451,450
Nov., 1888 (85 roads) 57,699 55,187 | 20.191, 313 27.2;2,205| Inc. 1,952,138
Nov., 1887,1058 roads) 61,268 57,807 | 8),933,618) 26,752,988 Inc. 4,000,78)

Moreover, Chicago gained in the

* Includes three weeks only of November in each year. -
1 For four weeks ended November 26.
§ Including Indianapolis & 8t. Louis.
¢" Decrease due to coal etrike.

| TT——
, } Gross Earnings. | A leage.,
S | e
Name of Raad. o o Inerease or' |

1887, 1386. | Decrease. 1%%7. 1886,

S ———

¥ ‘% $

Atlantic & Pacific ... 2133,835 183,611 +50,10 1 RlR 818
Buftalo N. Y. & Phila. 230,700 20 33!) +-26,3 > Li b‘)d 663
Buff, Roch. & Pittsh | 1684140 139,615  +238,820,  294] 294
Burl. Ced. Rap. & No.! "‘)’) 222 290,670 +8,552. 1 (),9 1,006
Cairo Vine. & Chice...| (i4~,7-11 63.()9‘..’ +1,619. 255 265
California Southern . .| 126,905 86,258 +40,647 l(’, 278
Canadian Pacific. .... 1,267,000, 1,073,236 +193,714 76' 4,337
Central of Georgia.. 591,179 587,404 +3,775 ..-%20 1,289
Central of Towa’ 139,897 123,845 +16,052; D12 519
Chesapeake & Ohijo. | 412,123; 358,551 +53,572] - 502 502
Eliz. L. & B. S...... 99,573| " 89,858 4-9,715 139! 139
Ches. O. & 8. W....ced| 203,777 178,983 +-26,794 393 398
Chicago & Atlantic... 192,816 155,311 +37,505 268! 268
Chlcavo & East I, .. 200,338 164,339 435,999 247 . 247
Chic. & Ind. Coal ....| 50,171| 23,477!  426,694| 1461 119
Chic. Milw. &St. Paul.: 2,641,000 2,469,313 +171,687| 5,400' 5,131
Chic. 8t. P. & Kan.C ‘ 31,354 20,549 +10,805 142: 115
Chic. & West Mich.. .. 119,746 112,801 +(i,945 413" 413
Cin. Ind. 8t. L. & Ch. I 217,124 208,429 18,695 297, 297
“Cin. Jackson & Mack: 28, 773‘ - 26,475 42298 236, 243
*Cin. N.O. & Tex. 214 286! 177,537 +36,749 336! 336
*Alabama Gt. South! 103,277| 88,470 14,807 295 295
*N. O & North East | | 50,5297l 51,29:¢ —-.39()’ 196: 146
*Vicksb. &Meudnu 531 39,464 +3,067; 143! 143
*Vicksb. Sh. & Pac.. | 59 602 40,907 4 18 695 1701 170
Cin. Rich. & Ft. W...| 36.278 33,926 -2,352 86! 86
Cin. & Springfield.. ..t 101,135 96,967 +4,16% 80 80
Cin. Wash. & Balt ...|  205.212 187,079 = +18,133] 281 281
Clev. Akron & Col..... 44,600 40,281 44,319 144 144
Clev. Col. Cin. & Ind | 396,675! 355,960 +40,715] 391 391
Clev. & Marietta...... ! 27,014 23,3588 +-4,1206 106 106
Col. & Cin. Midland...| 31,511} 28,154 S,:io?. 700 . 70
Col. Hock. V. & Tol ..l 250,668 211,353|  +9,315/ 325/ 325
Denv. & Rio Grande . 749,428 618,907 +100, ")‘.’1i 1,149 1,317
*Denv. & R. G. West. 764000 61,325 +15,075 3691 369
Detroit Ldll‘i% &No - 97,410 101,690 —4,230 268 268
Det Mack. farq 45,824 32,334+ 13,45)0 . 151 151
*RKast Tenn. Va. &(:a 313,093 290,429, 432,661 1,098 1,798
Evansv. & Ind'nap’s. 1‘),317 1~4 193 41,124, 138 138
Evansv. & T. Haute.. 67,132 59,056 4-8,076; 1 )bl 146
Flint & Pere Marq. . 215,510 1: 7816, +37 (;{H 3610 361
Fla. Ry. & Nav. Co. 109,777 93,152 +16.625 074 D34
Ft. Worth & Denv. C'y 70,151 5. L7 ' 417,678 1906 146
Georgia Pacitic....... 124,158 96,1740 427,981 383 317
Gr. Rapids & Indiana. 195,933 ‘210.110‘ —14,177 396 396
tGrand Trunk of Can.: 1,140,095 1,125,110} 414,985 2,924 2,924
*Houston & Tex. Cent 312,543 25)9,50.\'{’ 414,035 513 513
Il. Central (I1l. Div.) 649, J()() 576,210 +73,0900 1,159 953
(Southern Div.) . -.. 519, )()0 462,330 407,111} 794, 711
Ind. Bloomn. & West . 218, 0&5 207,369 —9,321; 532 532
Ind. Decatur & Sp.. 3. t‘l‘)%. 42,511 —-9,213 152 152
*Kan. C. Ft. 8. & Gulf. 1.')7.39!); 1.'»1-,()79? 3,320 3%9 389
*Kan. C. Sp. & Mem 120,308, 105,957 - 14,351 2x2 282
*Kan. C. Clin, & Sp... 16,110, 12,851 43,259 171 17
*Keokuk & Western.. 20,612 02 070 —1,658 1.4x' 148
Kingst. & Pembroke. 13, 1 39 11 950 +1,189). 115 115
Lake Erie & Western. 171,303, 187462, +3:3,806 24%; b43
9 Lehigh & udson .. 14,103 20,3691 —7,966 63, 63
“Little Rock & Men.. 70203 S0m20l —60170 135 135
Long Island .. ...... 235,977 217,000 FI8,RRTH 801 3h4
Lowisv.Evans. & St L. 86,3530 71,025 [ 1hges 25b 254
Louisville & Nashv. ..t 1,4R10,345 1,281,997 -g«-.m-_',:s.xw 1,901 2,023
Louisv. N Al & Cliiet 18201013 168,379 PLLIS L BB 520
Louis. N. O. & Texas..|  28x,727)  218,0190 -+ m,, 73)  nlll 511
Mari. C. & Nor.... ... 720y 2,089 1,250 37! 27
Marq. Hough. & On . 69,947 66,901 ; 20953 160 160
~Memphis & Char'ton 151,693 132,767 41t ") 310 3300 330
tMexican Central . b AaR.R000 379,902 FTNCROS 1,236 1,286
’\hl\\ L.sh, & We st .. 220,207 201,799, lf»,x()s; BYB Ht2
Milwaukee & North. RO hs()' 67,119, ae sl 243 a1
¢« Minn. & Northwest. .. 150,105/ 74,299, 5 105,506 460 109
i Mobile & Ohio ....... ",1 ’\ll 251, 7»:11 16,000 687 617
N.Y.Cent. & Hud. R.. 3,256,300 2,885,832 370,472 1,141 1,441
N.Y.Ont. & West'rn..p 133,125 108,04 21,077 Jel 321
Norfolk & Western. .1 339,034 822 () )‘) 466,97 33 933
Northern Pacifie  ....0 1,602,419 1,‘.’5)&),!)1)(;; 13025033 3,208 2,821
Ohio & Mississippi.... 310,902 325,654 10,248 6161 616
“Ohio River .......... 29, L LH 13,000 119,005 1730, 9%
Ohio Southern...... .. 60,103 5O,YRL 171 1280 128
Oreg. Ry & Nav. Co. 613,458 D1%,000 1 O5, 1R8N Tho2 742
Peoria Dece, & Evansy, 61,769 61,129 1640 o5yl 254
Pittsburg & Western 165,199 . 151,337! F14,1620 3670 310
Richm. & Danville .. 465,200 421,974 ,‘_41§,~<2(» ’774‘ 7T
Vi, Midland Div.... 135,500 129,600 22,0001 355 399
Charl. C. & A. Div. 91.600 83,161 u 439 87 373
Col. & Greenv. Div. 64,100 63,000 —3,600 296 296
Western N. C. Div. H6,000 4R,277 T2 "!N)i 285
Wash. O. & W. Div. 10,900 8,600 (2,300 H0p . 50
Ashev. & Spar. Div. 9,000 4,100 +4,90 70 70
§St.L. A, &T.ILm.1 - 198263l 173,223 2504 2067|267
Do  Branches 90,630 R0,140 +10,190 188 138

St. Louis Ark. & Tex. 331,390] 208,583 122,807  940] 739
i 8t. Louis & San Fran.. 660,879 459.74%! 201,131} 1,190{ 877
St. Paul & Duluth ... 174,273 147,349 - 1‘-‘.’(;,‘.)‘.‘.-1; ‘wusl 225
St. Paul Minn. & Man. i 1,160.243;  S10.614] 4359.329 2,651 1,800
San Ant. & At Pass. 75,919 23,184 452,735 284 98
Shenandoah Valley. .. 81,000 71,053] 412947, 255 208
Staten Islind Rap. T. 51,500 50,185 41,315 21 21
Texas & Pacitic ....... 765.974  TLL511| 51,163 1,187 1,487
Tol. A. A. & N. Mich.. H28TH 73,678 +9,196 131 184
Tol. & Ohio Central . 109.176 RL6T1 426505 213) 218
Tol. Peoria & West...| 92,519 7449 421,000 247|247
Wabash Western. ... 530,020 ° 474,819 5')') 201, 1,001 8s0
Wheeling & L. Erie. .| 64,305 51,244 +13,061 1=G| 186
Wisconsin Central ...0 199,593 151,570 T 1023 417 417
Chic. Wis. & Minn .| 55,301 340490 2105200 1220 122
Minn St.Cr'x & Wis,' 41,851 33,152 Swmen) 111 111
Wis, & Minn....oof 0 28,007 19,635 8322 5~Li 54
Total (108 ro{uls)...{30,753,648 26,702,888 44 ,()()O,Tb() hl "bhldl 607

+ Mexican currency.




DECEMBER 10, 1887,]

THE CHRONICLE.

7163

pm—

——

Of course competition was as active—nay, more active—
than ever, #nd the newer roads like the Mionesota &
Northwestern continue to show very large gains. In the
face of that fact, however,the older Northwestern roads, as
gaid, have done quite well. The following affords a compari-
gon of the November earnings of thesalatter for a series of

years Dast.

November. 1887. 1886. 1885. 1884, 1583, 1882.
- ‘s $ $ $ $ $
Bur.C. Rap. & Nor. 209,222 290,670 313,008'° 274,132 308,200 278,429
Ceim‘al Iowa....... 139.897' 123,845 A 123,940 122,196 157,678 109,014

Chic. Mil. & St. P.| 2,641,000, 2,469,313, 2,638,420 2,308,877, 2,337,862 2,072,9:8
Northern Pacific..| 1,002,449 1,200,806 1,249,358 1,116,379 1,276.022, 551,83

gt. Paul & Duluth.| 174,273 147,349; 167,007 149,320 141,730, 128,059
st. Paul Minn. & M ].169,843, 810.514i 839,607 _8:9‘440 817,003 917.1_2_9
Total...oveaoe oo 6.026,884° 5,141,597' 5,351,838 4,660,844’ 5,118,205, 4,238,137
" Among the trunk lines, the New York Central, as
stated, has an increase of $370,472. On the Grand Trunk
of Canada, however, the increase is trifling. Some of the
other distinctly east and west roads of prominence, like
the Obio & Mississippi and the Cincinnati Washington &
Baltimore, also report only moderate gains, though on the
other hand the Caicago & Atlantic continues to show a very
heavy percentage of improvement, and likewise the
8t. Louis Alton & Terre Haute. In the Central Western
States there are two or three minor roads which have
- suffered trifling decreases, but the bulk of the lines in that

district make very good returns indeed, which is the more
remarkable that the corn crop has failed so disastrously
in that district. ‘Among the roadsespecially distinguished
for their gains may be mentioned the Chicago & Eastern
Ilinois, the Chicago & Indiana Coal, the Flint & Pere
Marquette,. the Liake Erie & Western, the Toledo & Oaio

Central, the Wheeling & Lake Erie, and the Toledo

Peoria & Western. The grain movement in the territory
cavered by these roads was quite irregular as will appear
from the following. Peoria makes a better comparison
than any other interior point, having gained in every one
of the cereals. Cleveland and Sc. Licuis come next, having
lost ovly in corn and rye. But Toledo has lost on every-
thing except wheat and barley, and Detroit on everything

except barley.

RECEIPTS OF FLOUR AND GRAIN FOR FOUR WEEKS ENDED NOVEMBER 26
AND SINCE JANUARY 1.

‘ i
Flour, | Wheat, Corn, Oats, | Barley, Rye,
(bbls.) | (bush.) (bush.) | (bush.) ' (bush.) | (bush.)

Chicago— ' ) ’
1,860,267 ¢

. l
4 wks, Nov., 1887/ 564,213: 3,713,925 3,443.959i 1,721,780 97,421
4wks. Nov., InR6! 441,461 2492579 3,424,816 2,083,980! 1,266,787 62,779
Bince Jan. 1, 1S87! 5,6¢7,547) 11,285,038  47,137,837(42,811,809,10.4149.609 740,554
Bince Jan. 1, 1886 3,011,143, 13,192,102 58,183,227/36,421,171:10,931,131 853,633

Milwaukee— l '

.4 wks. Nov., 1887} - 217,690 1,518,800 61,720] 224,380, 922,745 25,786

4 wke, Nov.,1886! 412404 59 918, 79,070 180,600! 615,063 11,590

Binc: Jar.1.1887 2200,610; 7492:853 823538 2,343.w38 4533008 189,948

Bince Jur, 1, 18:5(.'»:r 3,315,854 7,149,334 60¢,880] 1,811,372 4,587,803 59,966
8. Louis— |

4 wks. Nov., 1887! 75.5()85' 712,645 82C,418] 798,4R0: 482,925 21,001

4 wks. Nov., 1=806! YORUJN 4638,188! 91,780 415,220' 410,305, 53,507

Bince Jan. 1. 1887! - 938.775! 13,266,597 13,9125,674| 8,524,260 2,303,711 202.160

Bince Jan. 1, 1886 766.524‘ 11.18@,(%8, 14,449,162" 6,699,841 2,004,172, 401,625

Toledo— ! i !
4wks, Nov..1887]  25.614] 802,085 183,580,  80.577]  £4.39% 14,128
4wks. Nov., I=86!  :0.265  699.775 265483 109,423 14,335 19,522

Bince Jun. 1,1887! . 252,005 9,208037' 1.7760.831] 410,058 108279 151550
Binee Jun. 1, 1886 241.533) 11,828,600, 5,269,772 663,097 125,829 145,796
Detroft— [

4 wks. Nov., 1887 17,215 757.14% 139,709 88,048 240,333 ........
4 wks. Nov., 1884 23201 879,638 199,570 1188031 121,523 ...,
Bince Jun.1,1857| 172,065 B.968.5818 1505512 1,348.610] 9834850 ........
Jan.1,1856| 148,723 8,034,843 2,143,212 1,782,409, 657,440 ... ...
Cleveland— i
4 wks. Nov., 18”7 19,500 302,384 46,324] 165.660, = 93.490 852
4 wks,"Nov., 1856 26,466 246,83 55.600| 135,500 27,000, 2.000
06 Jan.1, 1887| 208,675, 2,663,374 i94.628) 1,688v830 230,001 11,102
Bince Jan.1, 186! 20,204 1,023916! 913,243, 1,387,553 175,203 65,325

Peorta.

4 wks. Nov., 1887 6,950 114,500 738,800 9"76,901‘)I 85,800 25.306
4 wks. Nov., 1854) 10,458 26,870 317,850 5a9,t 00 35,400 18,500
Bince Jan, 1, 1~87, 74,1821 1,071,925 6,414,1901i10,876.63i| 692,250 17,491

317,
ince Jan. 1, 1860 76,423 439,735  5,918,08G'11,449,940! 540,510] 282,900
4Duluth— ) f i
4 Vks. Nov.,1887] 100,480 3982507,  seveeeeif  cevneenn]  annns o eeeeeens
Wk, Nov. 18368/ ....%... 327945 Lo LU DL L
SI“t:e.)an.l.usm; 1,215,477] 13,081,146  ........ | eene e vesnwess]  swaees
ceJun, 1,1886; ........ 10,939,480 ... ... [ oo [

4Tbtalo'f all— :

ks Nov., 1887 1,033,179; 10,250,120, 5,704,27¢| 5,733,920 3,616,477/ 183,998

4 Nks. Nov., 1886 1,021,366( 8,743.814)  5.200.36¢ | 3,565,536 2,520,763 168,493
k8. Nov., 1885 956,870 614885711 598072+ | 2,481,973 5.834.i5% 376838

slnoe Jan. 1, 1~87,10,704.636| 75,557,338 72.352,025]47,452,0831»,440,344| 1.645.744
Ice Jan. 1, 1880! 5,269,300] 73,688,628, 87.574.57(| 30,218,076/ 191125.08K| 2.0:#9.245
Ce Jan. 1, 1885, 7,056,6761 62,726.550) 93,267,44( {57,093,700]16,095,208| 3.099.445

‘NQTE—Recpipts at Minneapolis not included in the above tabl!e were in th2
0Ur weeks this year 7,447,320 bushels of wheat.

In the annexed we compare results on a number of
Tads in the middle western ssction for six years.

B 0r FRASER

icfed org/

November. | 1887. 18886. 1885. 1884, 1883. 1882.

8 8 $ $ 8 $
Chicago & East.lll.l 200,333 184,339| 161,011| 135400 148,908 161,704
Chic. & W. Mich...| 119,748] 112,501 121,258 107.722{ 113.000 185,933
Cin.Ind.St.L.&Ch.| 217,124] 208,429 194,678 198,818 211 ,281) 223,808
Cin. Wash. & Balt.] 205,212 187,079 148,836/ 15!,879 165,574| 168,713
Clev.Col.C. & I...| 893,675| 355,960/ 920,995 826,301  874,Ad5 485,200
Det. Lansing & No- 97410, 101,600 107,736 97,8170 128,760/ 140,343
Evansv.& Terre H. 67,132 59,056 84,200 60,124 69,787 61,642
Flint & P. Marq...| 215,510 177,818] 177.608| 158815 281617 208,442
Grand Rap. & Ind.| 195,933 210,110/ 191,456 198,340| 208, 212,741
Il Cent. (I1l. Div.)| 649,800, 576,210, 584,041] 543,208 588,893 583,173
St.L.A.&T.H., Br. 90,630; 80,440 69,7385 60,854 74,961 72,817

Total,.ce sevavasns 2,455,010 2,283,030 -2—,150.839. 2,018,363 2,302,857 2.897,348

In the Southwest strikingly large increases come from
the St. Louis & San Francisco and the St. Louis Arkansas
& Texas, but in other cases the gains are not very marked.
In Texas the Fort Worth & Denver and 'the Texas &
Pacific show very considerable improvement. Even the
Houston & Texas Central has an incresse notwithstanding
the switchmen's strike. From the following it can be
judged what effect the cotton movement had in bringing
about these results.

RECEIPTS OF COTTON AT BOUTHERN PORTS8 IN NOVEMBER, AND FROM
JANUARY 1 To NOVEMBER 30, 1887, 1886 AND 1885.

November. Since January 1.
Ports. : ‘
1887. 1886. 1885. 1887. 1886. 1885.

Galveston...... bales.; 168,659 156,562, 147,053|! 595818/ 602,350, 488,993
Indianola, &c. .ooov| ool el Ll ol wenmesl | wwwess 3,513
New Orleans.......... 374,160, 353,021| 3896,229,/1,507,685 1,301,767| 1,162,074
Mobile. civuiieicanenn 49,352 46,583 45,349 171,475 185,784 148,546
Florida ........... seves 3,573 4,493 11,600 20,288 25,058 46,428
Savannah.............. 182,694] 199584 159,754| 727,200 721,480 583,126
Brunswick, &c....:. 4,863 6,933 2,706 40,063 18,801 10,479
Charleston ............ 78,698| 85,057 105,349|| 810,021 875,992| 875,557
Port Royal, &c...... 4,810 5,805 1,552 14,791 16,708 7,012
Wilmington .......... 41,204 36,049 17,309|| 144,018 113,415 72,718
Washirgton, &e.... 1,460 1,247 1,745 3,249 5,760 4,667
Norfolk.... ....ieeeens] 114617| 171,677] 124,323| 402,915 495,208 868,348
West Point, &c.....| 126,412| 78,723| 51,814|| 867,011] 230,033 168,056
Total..... .. v..uue. 1,145,492/1,146,039'1,064,393 !4,804.624 4,084,234| 3,439,517

With reference to the augmentation at New Orleans it
should be said that the Illinois Central, the Morgan road,
the Louisville New Orleans & Texas and the Texas & Pacific
all brought in largely increased amounts, but that on the
other hand the New Orleans & Northeastern, draining
eastern Mississippi and western Alabama, had a heavily
diminished movement (which will account for the slight
falling off in the earnings of that road), and the Missis-
sippi River also contributed a reduced quantity. Taking
all the ports together the receipts this year were a trifle
less thanin November, 1886, but toget a correctidea of the
movement as a whole we must also take into consideration
the quantity of cotton going overland by rail, and that was
64,320 bales greater than a year ago. Still, all the Southern
roads by no means had a larger cetton traffic. At Mobile
and at all the Atlantic ports, with the exception of Wil-
mington and West Point, the receipts were much less than
in 1886 (the Atlantic ports having had quite heavy totals
last year). It follows from this that some of the roads,
instead of an increase, had a diminution in their cotton
traffic. This makes the uniformly good exhibits of earn-
ings from that section of the country all the more note-
worthy. We have already referred to the large increase
on the Louisville & Nashville, but the Lousville New
Ocleans & Texas, the Norfolk & Western and the Rich.
mond & Danville also deserve mention. In the following
we bring together the figures of a few Southera and
Southwestern lines for six years.

L
f
Novrember. ’ 1887. ; 1888. 1885. 18%4. 1883. 1882.
s | 3 s s s s
Ches. & Ohio.. .... 412,123 3858551 284,680 276,079 815,303 300,732

I1l. Cent. (So. Div.), 516,500 4062,389| 485,349 550,775 531,217, 518,457
Louisville & Nash. 1.184.345i 1,281.097‘ 1,120,894 1,199,596( 1,307,394| 1,200,903
Mobile & Ohio..... ® 271,281 * 204,771 * 260,132 253,332] 280,062] 301,295
Norfolk & West. ..| 889,034] 322,059 2i0,838] 244,810{ 271,177 261,235

‘Richm'nd & Danv.| 465,800 42!.9’74I 385,098/ 371,276] 863,704 362,022

8€t. L. & San Fran.| 660,879 459.748: 466,824 893,957 885,44¢] 333,028
Virginia Midland..] 138,500] 129,600, 130,501 122,715] 14%.048] 138,826

Total..... ....... 4,341.463 3.491,000 3.304.014! 3,415,543 38,641,368 8,415.305
* Includes 8t. Louis & Cairo earnings in these years.
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] Va. Mn}, lvw-“)i{'-. 7(::,1(44) R 5504311 .--‘-)-' e T nnes;ee, etC-, an C*i ts a,t, &ll
‘] Char. C. & A. 1 biv 187,200 103,500 1412 )(: -- . | Arkansas, Te ) . 1r,houg'-'1 the total receip
: \(\V(:xlit‘\vl\(':)lx(,((li:'. 1)1[\ i f::::‘)".::i(l) 1.706 (;1 ! 1,\::; ‘:11171 e JetC The result is that a they fall below the aggregate
" ] m ine N 715,389, s s it | LU, - e
| P ﬁlﬂl}?l““) 2 300 5e| 1,581 il :4];f:’i‘=-(l)'1'§ ports reach 1,178,436 bales, yly twenty thousand balesi’
i k. & Tesuas. ... e Too=| 370,686 1,2 =ty | a7, ar near ) ni
| St L. Ark. & J(,‘\_.’ Aseo.) D.031,227 l" 124310 107.357] November of last ye inetv-fives tho 13a
| St. Louis & 8. Francisco. ]',',.1!)-75!.1 l_‘_.,:’l—‘-,-i 1.1 12,7565, for Nov = almost ninety-nv .
St Tl i, & M. ST Mesahin) it but are in excess of 1835 by t of Dicamber the gains
Sl Ul | Sozoce St 1;";,1-2'1:{»‘ bales. For the season to the 1s large. The exports
Staten ].\‘lilll‘. sl LR L ;'_;')]«1,‘“7: Digsde) Voo 14 1.3:)."} . . are Very * DY
’J‘t«'l.\'us & Pacitic o 180,576 :f","r)SF? 227 468, the two preceding years . been 809,262
Tol. A. A. & Nor. Mic Q72,800 41,0 | 7R,605 over ine November have 632,
Tol- & Olio (x“\'\l“‘-;t'.ld-{."" 872,133 (&'i‘»"ig«.l bi60 10 to foreign ports during > 219 bales in 1836 and 632
Tol. Peoria & " ] B 070,035 "i" 87T 141,735 e with 686;:‘ Sepiem-
1§ Wabash W ('Sl“}l.'ff‘r'i[-" 671,614 RERER 535,256 bales, and compar ince the lst of Sep
i Wheeling & L:l]\: +50S == 19163910 1, : 290 204,077 ) . - to%al since . 2 317
e \t'i.\-(mnsip(,‘(t‘-r_xtléﬂ“:i;-_'jj 169,367 1"1’: et 95,545 961 bales ia 1835, and the receding years by 432,3
' : 4‘,“‘,’."',M;- & LY S, 00  ————- o :—_‘._‘,’_— 259,382 ads those for the two p o end our
CWisconsin & ——— 13957 1.0 317135, 11--0(2? ber exceeds - ecuvely We _app A
202 7538 (4 35,03 Y EEssmews - ‘
i Totath (T01. 6:008) 20200, 515 | oe..o... 35,2885 nd 461,974 bales resp tocks:
Total ( bales a . and s
): Net increase.............0 ” ks of November in eac h “(‘lxl 2 rin reCeIPtS; exports
g In(ludln;.rlmﬂ.\')(‘““"“ Weeks ot £ i Mexican curren usual table covering
) e N,
i i ’%‘O 'I]‘;::l‘l;l*l'l T)fldl.m apolis & :t\II{](l)lll“ ¢
it }[\III(()t ineluding Chic. Wis, §
¥
i
i
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Movement from Receipts Receipts'lzxponTs SINCE SEPT. 1, 1887, TO0—
Sept. 1, 1887, to since. since [ Stocks
D“ 1' 1887. | Sevt.1, ! Sept. 1, | Great | pyumce. | Conti- | qorar. | Dec. 1.
o 1887. 1886. |Britain* nent. | :
Galveston....... 451,655 425,116, 138,825 1,400 36,322? 176,347| 113,487
Indianola, &¢ .| ......| ... omerbies vreves] eens . } ............
New Orleans....| 873,484| 689,475, 217,575| 128,201 194,812| 540,648 308,581
Mobile.ccoerrnnn. 115,019 95,812] 14,520, ......| ...... . 14,520/ 31,822
Florida ... ..e... 11,893 10,784] ......| ... el T I
Bav‘annah ....... 578,651 507,776 66,481 10,230| 160,876| 237,587 128,547
Brunswick, &c. 30,405 14,197 4141  asiee]  seenes 14,141, ......
Charleston....... 262,823 251,249, 40,858 20,189! 104,538| 165,083, 48,705
Port Royal,&c. 9,052, 11,010 ......| ... oo el 3,035
Wimington.....| 124,823 88,271; 57,916 4,545 22,146| 84,607/ 20,820
. Washingt'n,&c 2,703 R148] il ceenn]  viecnd] eeeeed eeeens
Norfolk .......... 270,180| 297,403] 113,827! ......| ...... 113,827, 53,497
West Point,&c.| 270,184| 180,001, 69,921 .....| ...... 69,921| 10,550
New York ....... 6,700; 26,689 189,797 15,075 93,019, 207,889 102,399
BOStOB...ovurenss 27,941 16,874 64,706 ..... | 1,845 66,141 13,000
Baltimore........ 3,803 9,799, 20,004 ...... 11,724 40,818 10,995
Philadelphia,&e. 7.850! 14,808| 28,307 .....: 2,444 25,751 19,177
Total 1887....... 3,046,616) ...... 1,040,356 179,698; 627,226(1,847,280| 861,245
Total 1888...... | ...... 2,580,912| 950,071 154.130§ 310,762(1,414,983| 981,720
Total 1885.......) ..... !2.524,7 18] 746,378] 135,672 503,256)1,385,308] 895,698

> Great Britain exports include to the Channel.

Using the facts disclosed by the foregoing statements,
we shall find that the portion of the crop which has reached
s market through the outports and overland, and the
Southern consumption since Szptember 1, this year and

the two previous vears, is as follows:

1887.

1886. ‘ 1885.

Receipts at the ports to Dec. 1.....bales.
Netshipments overland during same time

Total receipts
Southern consumption since September 1

Total to Decetuber 1

452,425

321,366

3,046,616 2,590,912i‘2,524,718

341,137

.......... “......bales.|3,499,041
134,000

105,000

2,912,278 2,865,355

£9,000

13,633,041

3,017,278 2,954,855

The amount of cotton marketed since Septembver 1 1n
1887 isthusseen to be 615,763 bales more than in 1886 and
678,186 bales more than in 1885. To determire the portion
which has gone. into the hands of Northern spinners dur-
ing the same perio i, we have prepared the following.

Total receipts to December 1, 1387, asx above

Btook on hand commencement of year (Sept. 1, 1887)—

At Northern ports
At Bouthern ports
At Northern interior markets

Total supply to December 1, 1887.

Of this supply there has been exported

to foreign ports since Sept. 1, ’87...1,847,280
Less foreign cotton included..... ......

8ent to Canada direct from West ........

" Burnt North and South

............ bales.3,633,041
49,004
33,082 — 82,036
2,155— 84,241
eeeeeemeaaee 3,717,282

1,161-1,846,119

Btock on hand end of month (Dec. 1, 1887)—

At Northern ports

At 8outhern ports ..... gs sy 5

At Northern interior markets

Taken Ly SOUtIErn SPINNETS. . o ou. o ee e e e e ceteeeeeaeeenennns 134,000
Se—r————
Taken by Northern spinners since September 1, 1887._........ %37,237
Taken by Nocthern spinners same time in 18386.... ... ....... 53,421
[ Py S —
Increase in takings by Northern spinners this year..... bales. 152,313

The above indicates that Northern spinners had up to
December 1 taken 837,237 bales, an increase over the cor-
responding period in 1886 of 152,813 bales and an in-

......

.................... 1
718,674—

15,571

13.010
6,607

864,245

10,061-—-2,7406,045
Total takings by spinners since Septsmber 1, 1887..bales. 371,237

Crease over the same time in 1885 of 133,242 bales.

seasons.

Previous years.

AMOUNT OF CROP NOW IN
In the foregoing we have the number of bales which

has already been marketed this year and the two previous
An additional fact of interest is the total of the
- crop which was in sight on December 1, compared with
We reach that point by adding to the
above the stock remaining at that date at the interior
towns, less stock held by them at the beginning of the
$son. In this maaner we find the result for three years

on December 1 to be as follows.

SIGIIT.

—

188

l

-
(.

1886.

1885.

Total marketed, as above....bales.| 3,633,011
terior stocks in excess of Sept. 1

Total in sight...... ....... hales.

120,000

3,017,278| 29.
33Z,000

330,000

31,855

4,053.041

3,.317.278| 3,229.855

This indicates that the movement up to December 1 of
the present year is 703,763 bales more than in 1886 and

763,186 bales greater than in 1885.

- As it will interest the reader to see what has come into
sight each month of the season during this and previous
vears, we have prepared the following, which shows the
movement for the last four seasons.

Monlhs. l

1887. 1886. |  1885. 1884.
September... ..... £24,369 434,838 | 485552 | 413,836
October.... .. ... 1,588,766 1,359,901 | 1,360,370 | 1,309,111
November.... ... 1,639,906 1,552,539 | 1,443/433 | 1,390,902
Total 3 months.| 4,053,041 3,347,278 | 3,260,855 | 3,113,319

WEIGHT OF BALES.
To furnish a more exact measure of the receipts up to

December 1, we give below our usual table of the weight
of bales. We give for comparison the figures for the
same time in the previous two years.

Same Same
Three Months Ending Dec. 1, 1887. |peri’d in|peri’d in

1886. 1885.
Number of Weight in Average| Average| Average
Bales. Pounds. Weight. | Weighl.| Weight.
Texas .ccven.... 451,555 235,300,795 | 52109 | 52008 { 522:38
Louisiana....... 873,434 421,344,562 | 48240 | 48930 | 48700
Alabama....... 115,019 58,084,595 | 505°00 | 498'00 | 516:00
Georgia*... .... 620,949 299,607,892 | 482°50 | 482:50 | 494°20
South Caroiina. 271,875 130,228,125 | 479°00 l 48000 | 48600
Virginia........ © 510,364 253,971,030 | 470°00 | 47100 | 47500
North Carolina.|” 127,026 60,261,134 | 47440 | 47100 | 47300
Tennessee, &o.. 632,819 310,442,017 | 49057 | 506°21 | 493:83
Total..... .. 3,633,041 | 1,769,240,200 | 43693 ' 491-53 49322

* 1ncluding Florida.
1t will be noticed that the movement up to D:camber

shows a decrease in the average weight as compared with
the same period of the last two years, the average this year
being 486-99 lbs. per bale, against 491 53 lbs. per bale

for the same time in 1886 and 493-22 1bs. in 1885.
THE COTTON GOODS TRADE IN NOVEMBER.

There was alarge business in staple cotton goods during
the fore part of the month, future requirements having
been so freely anticipated by jobbers, converters and the
manufacturing trade,- that stocks in first hands have been
practically closed out, besides which many of the HEastera
and Southern mills are holders of liberal orders for goods
to be made. Prices of brown and bleached goods, wide
sheetings, etc., continued to advance, and the market closed
very firm with a strong upward tendency. Colored cot-
tons have not appreciatel in like degree with plain fabrics,
but stocks are well in hand, and prices are firmly main-
tained by the mill agents. Print cloths were in good
demand, and prices were advanced 19 points during the
month, the market closing strong at the outside quotations.

. ]
1887. 1886. 1 1885.
| | ’ |
Nov Oott’n | Print-; Sheet-| Qott’r! Print-| Sheel- Qott’n|Print-| Sheet-
N0 low ing ' ings,| low , in ings, | low in ings
mid- |eloths,'stand-| mid- ‘clot , stanci-; mid- [cloths,'stand-
dling. 6~1x64i ard. (dling. 64x64| ard. ’dling. 64x64| ard.
) O | 325 | 7Y | 81115 350 | 634 .. .... Y - NS E——
I 91y | 327 Ty |...... H'day|.... .| 918 | 325 7
F: J . 91y 323 74 8114, 350 | 63 |......|Hday].. ....
v 931 | 3°28 | 74 | 8% | 350 | 6% 9 3'19 7
L Ud,g | 3'28 | 714 | 8% | 350 | 6% 9 3.2 7
P ceeeafBalfil oLl 898 | 350 | 6% 9 322 7
i SO 9 | 331l | Tl .. ... .. Se]eee. oL 816,g| 3:22 7
< SO PR H’day|.. ....| 85% | 350 | 63 RN L - . o
Qivisasnanoe 9% | 3:3L | T4 | 8% | 35)| 6% 815, 322 7
10..... e-an.|1013g | 331 | 74 | 83% | 350 | 63 3:19 7
11.......... 1014 | 3:31 714 | 85 38) | 63 81544 319 7
12.ccvnvesan 1043 | 3'3% | 74 | 8llj4 350 | 63 8% | 319 7
L S o N CBol. ... Blly,] 350 | €34 | 8154 319 7
14.......... 10l;4 | 338 A" N DU B S.. [.... .| 81544| 319 T
15.0cea..... 10 3:38 74 | 8l 30 | 63 555 e Bena|ss dwe .
) § - 10 3 38 T4 ) 8l114] 3°48 | 634 8154l 317 7
) iy S 915 | 3°3% | 714 I 8141 34t | 63 313 7
18, cccenn.. 9.9, 333 | 71 | 81114l 344 | 63 9 313 7
) 12 J—— 9lo. 4| 3°3% Ty . 8lly.| 341 | 6% 9 313 7
7| S SR B S.oilee ... 811;. 1342 | t3 | 9 313 7
3 916, 385 | 7l .. ....0... S.le .ol 9 3:13 7
92l Il 915,,| 338 | 7y | Bliy 337 | 6% | .8 fenne .
235 cssmicaes 10 344 | Tl @ Bllig 337 | 63 | 9 313 7
7 S DU H’'day|.... .. 811 (1 337! 63 | 9 3'13 7
25, ]10’-1(, 344 T oness H'dayi.... . | 9 3°13 7
] s T, 1101, [ 344 | 74 ' 811140 3-37 6% |.... .. Hday|.. ... .
27.. .l AT I So..| . oewst 811341 337 | 6% |9 313 | 7
28 ... |10 341 T4 ...... [ Sefiaee .l 9 313 7
29,110 10,4 | 344 | 734 811, 337163 |... .. DU P
30:c5i55500, 101g | 344 | T4 81116‘ 337 | U f 9 313 7
] i )

The above prices are—For cotton, low middling upland at New York

for printing cloths, manufacturers’ prices; for sheetings, agents’ prices,
which are subject to an average discount of 5 par cent.
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THE DEBT STATEMENT FOR NOVEMBER, 1887.

The following is the official statement of the public debt as
it appears from the books and Treasurer’s returns at the close
-of business November 30, 1887.

INTEREST-BEARING DEBT.

Character of | Inter't Amount Outstanding. Int. Due | Accrued
Issue. P'y'ble| Registered. | Coupon. Total, |&Unpaid.| Interest.
$ $ $ $ )
4¥8....... 1891.| Q.—M.| 191,755,700, 88,78°,900| 230,511,600 236,916 2,593,627
d8....0u0ee 1907.] Q.—J.| 619,911,750,112,529,100] 732,440,850 1,136,205 4,882,939
48 refdg.certfs. Q.—J. |..cccvunn. R s S 152,58 51,877 1,017
88, pension .. | J.&J. !....... R (S siaasine owe 14,000,000 210,000 175+ 0)
Pacific RRs...| J.&J.| *64,623,512|............ *84,623,512 10,590| 1,615,588
Aggregate . 870,200,942'151,318,00011,041,761,542] 1.645,588! 9.268.171

Interest prepaid, not acerued: Funded loan of 1907, $240,952, and Pa-
cific Railroad bonds, $21,700..... eeerearaiaee i Senaeewee SRR SaneeEl e $262,659

* 2,382,000 matures Jan. 18, 1893 ; $640,000 Nov. 1, 1895; $3,680,000 Jan. 1, 18 6’
.$4,320,000 Feb. 1, 1896 ; $9,712,000 Jan. 1, 1897; $20,904,952 Jan. 1, 1398 ; $14,004,560
Jan. 1, 1899,

DEBT ON WHICH INTERTST HAS CEASED SINCE MATURITY.
Aggregate of debt on which interest has ceased since maturity is $3.252,975
interest due and unpaid thereon, $173,718. This debt consists of a number of
items of which the principal amounts are called bonds, the principal item

———

has not undergone any great change during the three mon?h&-
Money has shown greater activity, but certainly not in excegg
of what we usually expect in October- and November,

Loan money has not been wanted during the week, and
has been obtainable at 2 to 214 per cent. Discounts, on the
other hand, have been firm with hardening prices.

The rates for money have been as follows:

s Open market rates. Interest allowed

g : for deposits by
Londen| =2 Bank Bills. Trade Bills. T
5 Joint | ——0
:3 Three | Four Siz | Three | Four Sic | Stock | At [Tto14
Months| Months Months| Months Months| Months| Banks.|Call.| Days,
Oct. 21[4 (3143 —|3@ —|34@ — (31534 (3634 9@e | 2% | 2522y
Nov. 4 4 |38 — (3442 —3%@ —|3%84 334 [34@4 26 | 2% 2 o
“Il4 1363 @[3 @ -3t et 3qae | B | B
“ 184 18 @ -—'3 @ —3 @ — 3434 |8Y484 (343 £14 216 2% 9%
“ 925 4 !35a —'84@ —'8 @ —Sy@4 344 @4 235 | 214 23

The following return shows the position of the Bank of
England, the Bank rate of discount, the price of consols, &c.,
compared with last three years :

betng $1,320,250 called 38 per cents of the loan of July, 1832. 1887%. 1886. 1885. 1884,
DEBT BEARING NO INTE‘REST- C reulation, excluding 7-day and £ £ £ )
—_‘“‘"’—‘;‘_"; other bills... ...coveuounns eeveeenss| 28,751,715 24,217.640; 24,086,175' 24,643.450
g Public deposits.... ....ceeue.. vee el 4,220,016 8.116.798] 2,994,609 5595912
<0ld demand NOteS...c..cvvveiirereerneesienancnsinrasans $57.105 | Other depoBits.... cccvuvnnne. T S 21,976,408| 22,773,881 24.822.866‘i 22,200,042
Legal-tender notes........... senasaeshies e e o 846,681,016 | Government securities..............| 12,400.$80| 13.385,215; 12,309,710 13,312,678
Qertificates of Aeposit...cocvee toviniiiiiiinieiieinannnn 7,153,000 Other securities.............. cesesess| 18,900,203, 18,710.852 20.411.(5"5[ 21,347,014
Less amount held in Treasurer’s cash............ 329,000— 6.833.000 Reserve of notes and coin..........| 12,723,349] 11,632,537 12,927,706| 11,026,521
G0l COrtiflCALes. concerrccocsossssoscere sovarsesassassocss 130,755,591 Co'mand bullion.....cccevvve vuenee .. 20,275,504 20,100,177| 21,263,971} 19,918,071
Less amount held in Treasurer’s cash. .......... 39,974.833— 90,750,753 | Reserve to liabilities............. eeol 48°23 p.c.| 413§ p.c.l 464 p.c.| 303 p.e.
'Silver certificates ..........oevieiiins cernienns P 172,562,720 229139 ¢3-S 4p.c 4p.c. 3p.ci Spe
' Less amount held in T'reasurer’s cash .., ....... 4,413,416 - 168,140.274 | CnBOIS .coveverrrneerennns eses veeees 1031sd. 1021¢d. 1014d. 1005¢d,
(Fractional Currency.... .eoovveviiuiiiiinienss evnnenens 15,319,505 Clevring-Hounse return.............. 102 834 000/ 89,448,000| 86,307,000] 90,129,000
i d d e 375,934 — 6,943,871 3 .
lugas umtount eatimaten aslosh ordesticoyud SEiRM-  SE8S The Bank rate of discount and open market rates at the
Aggregato of debt bearing no interest. ..... ... £619.417.019 | chief Continental cities now and for the previous three weeks
RECAPITULATION. have been as follows: o \
[ Principal. Interest. | Total, Nov.. 25. Nov. 18, Nov. 11, Nov. 4.
|—" P I s 3 Rates of
| | «
Anterest-bearing debt ........... | 1041761842 | 10418.759 | 1,052,673,301 Interestat | Bunk | open | Bank | Open | Bank | Open | Bank | Open
Debt on which int. has ceased... 8,252,975 178713 | 3,431,088 " | date, [Market| Rate, | Morket Rate.'|Market' Rats. |Markd
Debt bearing no interest ... ..... 5 619,447,019 [................ 619,417,019 | paris...... eeeees 3 25 ( 3 234 3 256 3 2%
‘lnterest prepaid, not acc ued... : ................... 262,85 262,652 | Berlin....oouvnnn. 3 23¢ 3 21 3 P1ve 3 2
Total Aebb....os vuveeeernnnsn. | 1,604,461536 ) 11835124 | 1,635816,660 | Frankfoert ......0 3 2 | 8 2 | 8 2% [ 8 2
Less cash items available for reduction of the debt...$280,374,907| Hamburg........ 8 2% | 3 2% 8 2 3 2%
Less reserve held tor redemption of U. 8. notes...... 100,000,000, 380 374,907 Amsterdam ..... 24 2y 2% 2} 2% 2y 2 : ?;
RS sels ....... 3 3 3! 3 3 3 3
Total debt, less available cash items...... .. ceererennrnnaeeasneedt  1,295,441,753 3:::;5 4% 4% 4/4 4% 4% 4% 4 4
Net cash in the Treasury ..........cceeeennee veneseuoanets snaene sinns | 55238701 | yienpa........... a4 a3 | a4 a4 ny; "y "y ny
Debt, less cash in the Treasury, December.1,1887 ............ .. | 1.210,183,052 | St. Petersburg..| 5 5 5 5 5 | 5 5 5
Debt, less cash in the Treasury, Novewber 1, 1867.. .... ........ i 1,238,692,701 | Copenhagen..... 3 3 3 3 8 3 3 8
fncrease of debt d}u’inx the month......coeveiviimrncnnaininnens ‘ 1,490,351 Messrs. Pixley & Abell write as follows on the state of the
Decreuase of debt since June 80, 1837. .. . .oitiiiiiieniinnaninnn, ! 89,215,681 .
—_— T oI == | bullion market: i
PACIFIC RAILROADS. (Gold—The demand for gold has continued, but the arrivals :mb.?)r(l)mlle;
| ( i e 1 than those lately to hand. The Bank of England has lost £150.000, an
Principai, Interest ’ Interest Int. repaid by C()mpanws—.; Balance | h1as hought £22,000. £40,000 has arrived from the River Plate.
Name I accrued @ M | By Tran - | By cash pay-|of Inter'st Silver remained steady during the week at 437%d., but on the result of
of Railway. | Out- | ong ot | PO by ortation | m'ts: 5m.c. | prid by | the India Council allotment being known, the market hardened to
stanling.| o4 pnaiq.:the U. S. s HOD-C U, 8. | 43 15-16d.  £41,000 has arrived from New  York, and £5,000 from the
| o | Jevpice.  fetdarnings " River Plate. £66,000 has been shipped to Bombay. ]
' 3 Py i $ $ 3 [ 3 Mexican Dollars—We have no transactions in these coins to report
Cen. Pacific..25585,1 647,128 20,864.984] 5,574,812 $33,283 :2?,481,887 and the last rate of 43d. may be taken as the nearest quotation.
Kan. Pacitic.; 6,303,0¢ 157,575 7,642,053] 8,568,599 | ... ...... 4,078,854 The quota,t;ions for bullion are reported as follows :
Uni'n Pacitic 27,236,512 4280,912,3!,494,0]!1| 11,523,577 43%,409 119,532,620
‘Cen. Br. U.P.' 1,600,000 10,000 1,933,808, 319,532 6,026 , 1,607,048 GOLD. i SILVER. .
West. Pacitic' 1,970,560 49,264, 2,141,183 0367 | eeninnn.. ' 2131.916 | London Standard. | Nov.24 | Nov. 17.|| London Standurd. ' Nov.#4 | Nor. 17
Bioux C. & .| 1,628,320 40.38; 1,855,004 181,930 | ..cccuneen | 1,723,163 ‘T 2 | s d T a4 d.
Totals . ..'64,82851:] 1,615,587 74,731,736! 21,122,920 | 1,103,519 :52,507,196 | Bar ;;okl.ﬁne....oz.l 77 9 79 Barsilver........0z, 43 15-18 43%
— . mais i A5 Bar gold, contain’g Bar silver, contain”
The sinking funds held ($8,860.650 bonds and $18 77+ cash) £9,041.424, of ] N . 2 g
‘which $2.7¢+.121 was on aceount of Lentral Pacific and $6,205,303 on‘account of | 20 dat. mlver.m-l 77100177 10 ing 5g-s. gold..oz. 41 5-18)  4i4
Uniovn Pacifle. Span.doubloons..oz.! ........ l ........ Cake silver...... oz.! 473 475-18
= e ¥ S.Am.doubloons.oz.! ... b Mexican dols....oz.' 43 43

IMonetavys (Emumzr:iaﬁlEuglishgilews

[From our own correspondent.]
Loxpox, Saturday, November 26, 1887. -

It is now nearly three months since the last change was
made in the Bank of England rate of discount. On the 1sg
-of September last the rate was advanced from 3 to 4 per ceat,
not because of the extension of the commercial demand for
money. but because of the desire to protect our bullion rc-
sources which were then being drawn upon on American
account. The action of the Bank directors, assisted by the
remedial mecasures adopted by Secretary Fairchild for re.
lieving the monetary stringency in America, proved effectual
and we have since passed through a period of quietness wi' h
low quotations. The stock of gold has certainly not been [n-
creased in the interim, internal requirements more than coun-
terbalancing the sums sent us from abroad, while the market
has been kept pretty clear of the metal by purchases for Ger-
many, which have so far been arranged without recourse,
P .ing had to the Bank. The position of the Bank of England

ZAiser.stlouisfed.org/

From Paris we learn that the conversion of the old 414 per
cent has passed off satisfactorily. Out of 840,000,001 frencs of

| €tock the repayment of only 80,000,000 francs has been de-

manded. The holders of the rest have accepted the offer of
three per cent at 80f. 10c. = “Such was the confi-
dence in this result,” writes a correspondent, “that
the 163,000,600 francs of the new 3 per cent stock, for
which the holders of the 415 per cent had a preferential
claim, elicited applications to the amount of only 50,000,-
000 francs. The 10,000,000 francs deposit paid on these
applications will go towards the 80,000,000 francs to Le repaid,
thus reducing it to 70,000,000 francs, and as the Treasury has
294,000,000 francs available in the Bank of Frence and its
own exchequer, no difiiculty will arise on this head.” ‘
The excitement in the copper market has continued. The
demand is almost entirely speculative, and the improvement
is certainly not warranted by the extension of the inquiry,
The fact is, for some time past, until comparatively recent}Y-
there was a disposition to ‘“‘bear™ copper, and the metal having

' got into stronger hands just at the time that stocks had
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pecome reduced and there was some improvement in the
demand, a rush to cover sales took place, and some ‘‘bull”
purchases were at tt e sametime initiated. Only a few weeks
ago Chili bars were selling at £38. They have since risen to

£56 10s. .
The capital creations for the week have been :.

LOCAL,
erington” Corporation Steam Tramways  Co., 1,163 -
Ain-.-fm-nnd shares, £10each. . o.cocieocecaiacnnnn.an. L saesen .. £11,650
« Accrington - Corporation Steam Tramways Co., 1,355 ordin- .
Tary SEOSHAICS oo weevmmewmsmamnt somsmess Yo sieseswmssisn s 13,550
t Armstrong & Co. (Limited), £10 8hares covceciceeeeennen.... 65,000
t Photographic Co. (Limited), £1 shares .o.ooaoiooiioaiiaaioo, 100,000
t Macrae, Curtice & Co. (Limited), £10 shares ................. 60,000
| Macrae, Curtice & Co. (Limited}, 8 per cent preference.. ... 60,000
t Star, Knight & Co. (Liwited), 3,000 £10, 6 per cent preferred )
¢ BATOB e oo voeccoe doacoie wees vowe puie demamas e ssanans nsuans 3(},000
{.8tar, Knight & Co. (Limited), £10ordinary shares........... 35,000
t Star, Knight & Co. (Limited), 8 per cent debentures....... .. 335,000
The Automatic Trading Co. (Limited), £1 shares....oooo....... 100,000
Metropolitan Board of Works, 3 per cent stock... ... ... 600,000
Eeclesiastical Buildings' Fire Oftice (Limited),£10,000 shares 1,000,000
Schooling & Co. (Liwited), £2 shares............ ... ....o..... 50,000
Thames Navigation Steamship Co. (Limited), £5 shares...... 50,000
Sweetmeat Automatic Delivery Co. (Limited), $1 shares...... 100,000
FOREIGN,
The Central Argentine Gold Fields, £1 shares....... ed sewEE £120,000
{Northwest Argentine Railway (Iimited), 7 per cent £10 pre-
ferred SHATEN ... vovissssses sssiassinsesinbaiaosanes cemen oae 94,700
South African Gas Co. (Limited), £5 shareS..ooae....... — 100,000
Swedish Mateh Co. (Limited), £5 sharesS. coeeoeeeioen oo ..., 80,000
West Australian Mortgage and Agency Corporation (Limited,
capital £500,000 in £5 shares, present iSsU€.ceeceveea... 250,000

= New issue.

tTo acquire existing business. '

From the above list it will b perceived that the company-
promoting mania is again coming to the front.

The firmness in the grain trade noticed last week has been
extended into this. Wheat has occasionally brought rather
hi sher prices, and there is still every prospcct of a higher level
of prices being established, but at the same time progress wil|
be slow. Imports remain moderate, while the demand is quite
of an average character. The proposal of the German govern._
ment to further increase the duty on foreign corn imported
will have a tendency to augment shipments of Russian and
Austrian produce to us; but it must not be forgotten that,
thanks to the general improvement now in progress in trade,
there is more demand for freight, necessitating the payment
of higher rates, and this is some consolation, though possibly
only a small one, to the British farmer. The market is cor-
tainly better than it was, but it still remains far from being a
remunerative one,

The following shows the imports of cereal produce into the
United Kingdom during the first twelve weeks of the season,
and other items, compared with previous years:

IMFPFORTS.
1887. 1886, 1885, 1884.
Wheat............ cewt. 11,545,547 12,534,419 11,156,459 13,166,017
Biarley . cs:cens vmeneaas 3.730,708 0 6,631,352 3.77940,906 5,582,100
Oats .. ... ........... L121.902  LRGO020 3,127,532 3,104,312
PeasS. oooveen . 730,80 D13,332 511,977 527,250
Beans ...._............ S0,270 DGR 882 710 887,801
Indian corn........... D 320055 5,647,455 6,101,916 4,325,015
Flour............ __.. 4,181,153 3,526,611 2,973,239 3,596,710

Supplies available for cbnsumption (exclusive of stocks op
September 1):

18R7. 1886, I8R5, 1884,
Imports of wheat.ewt. 11,515,517 12,534,119 14,156,189 13,166,017
Imports of tlour ..._.. AASTADSE 3,826,611°9 2,973,239 3,096,710
Bales of home-grown. 10,445,012 8 R61,516 10,859,155 c12,18%,100
Total.eaeoan. ..., 26,172,012 25,222,579 25,019,183 28,011,1-57
18R7. 1886. . 18RS, 1884,

Aver. price wheat.. ... week. 30s. 5d. 318 Ad. 30s.10d. 318, 1d.
Aver, price wheat. ... scason, 29s. od. 30s. 10d. 31s. 0Od. 32s. 7d.

English Financial YIarkKets—Fer Cable.

The daily closing quotations for securities, &ec., at London,
%re reported by cable as follows for the week ending Decem-
er 9,

— z

London. Sat. ! Mon. , Tues. |l Wed. !Thur& Fri.

Bilver, peroz.......... d.] 431316 4373 1 44 | 4413 | 4434 | 441,
nsols for money....... 1011134 101915 10196 10195 1019, 1019;5
Consols for account. .... 10113, 1017%° 1017 1011355 1011354101154

Fr'eh rentes (in Paris) fr. S2:30 8235 82:70 8260 82:5212'82:G5
U. 8. 41,8 of 1.891. ceeee 11010 11012 110 110 10973 (110

U.8. 450 1907.. ... .- 1208 1201 120 1128 112813 l19<
anadian Pacitic........ H506a b7 o6 lo a65g | HT1y HR3y
ic. Mil. & St. Paul ...| 77% 79 , 791l TRy TRy T71s
rle common stock ..... 3015} 30% ' 307% | 3013 ' 30 203

018 Central.......... 11031 1120 1201 120 ‘120 120
emmsylvania .... ...... Ho 1y 561y | HE1y H6 H6 HH3y
hiladelphia & Reading.' 35% | 36~ | 35 | 35 35 318
New York Central... .. 1110 11214 11121 112 112 1111

Eommercial and Biscellaneons Aews

NatioaaL Banks,—The following banks have recentl y been
organized :

3.819—Th‘(e First ;\‘:ltioiiul Bank of Chanute, Kansas. Capital, $50,000.
R. N. Allen, President; R. L. Nay, Cashier.

IMPORTS AND EXPORTS FOR THE WEKEK.—The imports of last
week, compared with those of the preceding week, show a
decrease in dry goods and an increase in general merchandise.
The total imports were $8,841,576, against $8,591,963 the pre-
ceding week and $8,736,303 two weeks previous. The exports
for the week ended December 6 amounted to $7,056,569,.
against $5,627,244 last week and $6,090,816 two weeks previ-
ous. The following are the imports at New York for the

week ending (for dry goods) December 1 ani for the week
ending (for general merchandise) December 2; also, totals
since the beginning of the first week in January :

FOREIGN IMPORTS AT NEW YORK.

For Weelk. ' 1884, | 1885. ] 1886. | 1887.
Dry Goods ..... FLIS,60L $1,664,073  $1,357,008  $1,889,407
Gen'l mer’dise.. 5,455,039] 6,559,034 7,444,878 6,952,119

Total...... .| $6,603,610] $8,123,612, $5,501,886 $8,811,576

Sunce Jan, 1, | |
Dry Goods...... $105,342,538) $92,665,071 $107,169,450 $113 183,942
Gen'l mer'dise..| 294,731,738| 264,363,290 294,124,221 319 593,438
Total 4% weeks. |§400,074,276/$357,028,361 $101,293,671 $133,082,350

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
specie) from the port of New York to foreign ports for the
week ending December 6 and from January 1 to date :

EXPORTS FROM NEW YORK.

| 1884. |  1885. , 1886. | 1887.

For the Week....l $9,456,220 $8,236.905! $6,541,609 7,006,069
Prev. reported..’ 301,508,551' 295,643,240, 289,508,556 280,346,433

Total 48 weeks. $310,964,771 $303,8%0,145 $296,050,165 $287,403,002;

The following table shows the exports and imports of specie
at the port of New York for the week ending Dec. 3, and
since January 1, 1887, and for the corresponding periods in
1886 and 1885 :

EXPORTE AND IMPORTS OF SPECIE AT NEW YORK.

Exports, Imports.
Gold.

Week |Since Jan.1. Week. ]Since Jan.l.
Great Britain.... ....| .. .... $142,171 .. $5,34K,339
France .... .....i....] 0 L. 30,825 11,580] K,45H,877
GErMANT . oo os wumwiinm]  siemms 965,101 . o 17,722,708
West Indies.. ........ 3\".29,000, 2,598,190 131,610, 4,967,943
Mexico ... ... Lol 5001 ..., 14,504
South America. . .... R 2,454,314 ]1.](»2i 256,350
All other ¢ountries. .. 50,000, 609,214 D00, H95,2R7
Total. 188%....ce: $79,000] $6,805,615  £154,792 $37,361,008
Total 18%6........ 85,063 87,087,505 K18,050 25,712,560
Total 18%5... ... 14,888 6,806,371 502336 13.200.323

Exports. DN orte,
Silver. e - -
Weel. |dince Jan. 1. Week, ;N[nm Jan, 1
Great Britain, . ....... $353,100 $9,003,771 ... F$303,H80
France....ee. coo.... 7,000, 885,273 ... 2,210
Germany..... coeeeandd Ll 179.3%1) ... 182,536
West Indies. ..., ..., 12,743 236,918 2,647 549,938
Mexico ool el 21,35 ... 71,126
South Ameriea... .8 ... 65,59% 115 226,506
All other countries...! = 53,000 193,467 ... i HR6G,327
Total 1887... .... D §125,843'$10,586,00¢ $2,7(;z] $1,025,520
Potal TE=G, co.nae 221,100 9,373,99> 20,5300 1,831,106
Total 185H... ....! 274,005 14,829,310 16,008 1,737.275

Of the above imports for the week in 1887 £1353,103 were
American gold coin and $862 American silver coin. Of the
exports during the same time $79,000 were American gold
coin and $4,400 American silver coin.

I nited States 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 : ' »

Balancees

Date.

Coin. 'Coin Cerl’s | Currency.

Receipls. ? Payments. i

N TN % $
Dec. 3 828,034  1,744,087130,679,814! 21,899,141] 10,255,877
o3 5 1,722,911 1,169,768'130,608,419| 22,465,297 10,314,209
s G 1,602,411 vl,14(),546’13(),657,728\' 22,711,288) 10,479,825
v 7} 903,172 1,488,247130,599,660, 22,167,665| 10,786,138
“ 8 1,1H%,98% 1,143,807,130,825,296! 22,020,073| 10,523,073

& “')? !MH,(J(}GI l,548,553x130,713,773§ 21,630,463 10,137,224

Total. | 7,265,584! 8,285,008 ............. | PR IR

Chicago & Eastern 11linois—The coneolidated Chicago &
Eastern Illinois has been reorganiz-d with the following ofti-
cers: H. H, Porter, President; O. S, Lyford a-d George C.
Kimb:ll, Vice-Presidents; H. A. Rubidge, Secretary, and C,
W. Hillard, Treasurer. The Executive Committs e consists of
H. H. Porter, R. P. Flower, Ber jamin Brews er, 11. R Bichop
and H H S evens.

This company has filed a morigage on its property

and franchises for §8,000.000, and it is now hbeing re-

3,820—The Ketcham National Bank of Toledo, Ohio. Capital, £250,000. | cor ‘ed. The bonds run till November 1, 1937, and ar payable

John B. Ketcham, 2d President; Sebre H. Waring, Cashier.

to the C.ntral Trust Company of New York,
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Dayton Fort Wayne & Chicago—At Dayton, Ohio, petitions
were filed in Common Pleas Court against the Dayton Fort
‘Wayne & Chicago Railroad, asking that the road be placed in
the hands of a receiver. The suits are brought by C. J. Hein-
sheimer, a New York bondholder, and Thierza M. Arnold.
The case will bring up the validity of the issue of the $1,250,
000 of bonds by Ives & Co.

Dubuque & Sioux City.—The Dubuque & Sioux City,which
has been operated under lease during the past twearsnty ye
by the Illinois Central Railroad, and of which a majority of
the sto:k is now owned by the latter, has commenced suit for
cancellation o its lease of the Cedar Falls & Minnesata, and
has taken out an injunction restraining all parties from bring-
ing suit for rent during the litigation. Mr, J. Kennedy Tod,
of this city, is Presid-nt of the Cedar Falls road, and says that
he does not know the cause for this action. :

Fort Worth & Denver.—The track is now laid to a
peoint 8374 miles from Fort Worth, and 500 men are at work

-on the stone cut beyond the Canadian River, and graders

are now covering the entireline to New Mexico. Large forces
are working night and day on the bridge over the Canadian

River.

Mississippi & Tennessee.—The gross earnings of this rail-
road during the past fiscal year, according to the report of
President Harriman, were $562,800, the operating expenses
$339,865, permanent expenditure $36,970, interest on the
bonded degt $158,400, deficit for the year $32,434. The float-
ing debt is now $219,184, an increase during the year of $28,-
994, The outstanding bonds amount to nearly $2,000,000,
bearing 8 per cent per annum interest. The Illinois Central
At the meet-

authority be given the directors to issue $2,500,000 of 4 per
bonds, which would be at the rate of $25,000 per mile, the
bonds to be applied to the retirement of the outstanding 8
per cents, to pay the floating debt and to improve the line. The
yet in default for the
semi-annual interest due October 1. :

New York & New England.—At the annual meeting on
December 13 the stockholders will choose directors for the
ensuing yvear. They willalso act on the approval of the leases
to the company for the term of ninety-nine years of the Mil-
ford & Woonsocket Railroad, the Milford, Franklin & Provi-
dence Railroad the Rhode Island & Massachusetts Railroad
(in Massachusetts) and the Rhode Island & Massachusetts
Railroad (in Rhode Island), as agreed upon by the directors.
They will also vote on a resolution authorizing the directors
to execute a mortgage upon the terminal grounds of the com-

pany in the city of Boston, to secure the purchase money

thereof, and to procure the necessary legislation therefor..

Northeastern of 8. C —At the annual meeting of stock-
holders held in Charleston the report of President Ravenel

showed: Gross receipts during the year, $554,252; operating |

expenses, $394,419; net revenue, $159,833; ratio of expenses to
receipts, 71 16-100 per cent. During the past year the road
has moved 101,162 bales of cotton and 73,498 barrels of naval
stores, as against 123,307 bales of cotton and 6,203 barrels of
naval stores during the preceding year. In consequence of

the large expenditures which are contemplated for the further

Improvement of the road, no dividend has been declared on
the capital stock. No action was taken by the meeting in
regard to the proposition to lease the road to the Wilmington
& Weldon Railroad. which was started last summer, and it is
possible that the negotiations have ended. .

Toledo Saginaw & Muskegon—Toledo Ann Arbor
& North Michigan.—The last rail on the Toledo
Saginaw & Muskegon Railway was laid on Monday.

The road is 96 miles long and extends from . Muskegon, Mich-

igan, to Ashley, on the Toledo Ann Arbor & North Michigan
Railway. A traflic contract between those two companies
provides for an interchange of business whenever possible,
and gives the new road an outlet to the east and south by the
Ann Arbor road.

Tonawanda Valley & Cuba—The courthas denied a motion
for the indefinite postponement of the sale of this railroad,
and the sale will take place on the 20th inst., unless the plain-
tiff pays the amount due on the first mortgage bonds.

Yirginia Coupon Cases.—At Washington, December 3, the
United States Supreme Court delivered its.opinion in the case
of the Virginia State officers. It reversed Judge Bond and
orders the discharge of the petitioners. Justice Matthews
delivered the opinion of the Court. )

The Court holds that the Legislature of Virginia had a right
to pass the bill authorizing the bringing of suits by the Attor-
ney General and Commonwealth's attorneys against persons
who had tendered couponsin paymentof taxes ; that in bring-
ing the suits the State officers had no  personal interest and
acted in their official capacity ; that they were not parties to
the contract with the bondholders made by the State in which
she agreed to receive the coupons in payment of taxes: that
the State could not have been sued in her own name, but
that the injunction bill was substantially a suit against her
officers. ¢

It draws a distinction between this case and the case of a
State officer who attempts to levy upon the property of or to

@
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imprison a citizen under an unconstitutional State law, anq
says that in the latter the State law, being unconstitutional, is
no law at all, and the officer, therefore, is acting withoyt
authority. It holds finally that Judge Bond had no jurisdic-
tion in the injunction case ; no right to forbid the State officers
to bring these suits ;and his acts in doing so was null and void,
The Court further holds that Cooper and the bondholders
who purchased the bonds from the original holders have ng
equities against the State, because there was no contract be-
tween them and the State, but they are mere assignees. Judge
Field concurred in the judgment, but on the simple ground
that the injunction bill was in reality a suit against ;1 3
Western New York & Pennsylvania.—The new mortgages
of the Western New York & Pennsylvania road, which suc-
ceeds to the title and property of the old Buffalo New York

.| & Philadelphia Company, have been executed by G. Clinton

Gardner, President of the company.

The first mortgage is for $10,000,000, to the Mercantile Trust
Company of New York as trustee, to be issued in 5 per cent
bonds due fifty years hence. Of the total issue of bonds under
this mortgage one-fourth is to be retained in the company
treasury for future needs. \

The second mortgage, for $20,000,000, is made to the Fideli-
ty Trust & Safe Deposit Company of Philadelphia as trustee,”
The issue is made in forty-year bonds bearing interest at 3
per cent for the first ten years and 4 per c¢ent thereafter, and
if dividends are earned on the stock there are provisions which
might bring the rate on the second mortgage bonds as high
as 7 per cent. The mortgage isa second lien on the railroad
and a first lien on terminals, coal and equipment.

—DMessrs. F. J. de Peyster, W. M. Harrimman and R.B,
Hartshorne, comprising the defense committee of the second

mortgage bondholders advertise in another column why the.

first mortgage bondholders of the main line and St. Louis
division of the Wabash Railway Company should not con-
sent to the plan of the purchasing committee.

—Mr. Thayer, the Secretary of the Sutro Tunnel Compan
gives notice that the new income bonds are being rapidly sug-
scribed for,-and that shareholders who wish to subscribe must
do so before December 15.

—Attention is called to thé advertisement in another column
of the Comptroller of the city of St. Paul, inviting proposals
for $275,000 30 year 414 per cent bonds. -

Auction Sales.—The following were sold this week at
auction by Messrs. Adrian H. Muller & Son:

Shares. ; -Shares.
20 Williamsbhurg City Fire | 14 Eagle Fire Ins. Co. ....24114
SIns.Co oo ooa..... 2781y ! 10 Willinmsburg Gasligh
]
|

COimneet e e 1121
1,000 Triple Thermic Motor Co.$505
110 Commercial Nat. Bank. 103
10 Commonwealth Ins. Co.

10 Home Life Ins. Co..... 211
40 Phenix Ins.Co. (not p’d) 5614
20 Latayette Fire Ins. Co. 81
44 Standard Oil Trust. ... 160
25 Leather  Manufacturs' of NewYork ......... 81
Nat. Bank ... 199122001 | DBonds.

75 Mechanies’Nat.Bk 163 @ 16334 | $6,530 Atlantic Mutual Ins.

60 Pacitic Bank........... 160 COSCPIP.eracereeaeceeann. 104%
40 Eagle FireCo ........ 213 | $9,300 Poughkeepsic Hart-

10 Chemical Nat. Bank. 3,118 ford & Boston RR. Co. 2d M.

42 New York County B'k. 200 7s,conv. honds. o, $30
46 North Riv. Fire Ins. Co 100 $75 Poughkeepsie Hartford &

10 Leather Man. Nat. B'k. 1983 | Boston RR. Co. Fractional

20 TTome Insurance Co.. 135
10 B’k of New Amsterdam 116
50 Broadway Ins, Co ... 170
40 N. Y. Bowery Fire Ins. 130 |

F7.000 Montego'ery & Florida
Railway Co. 1st M., 68 _gold
bouds, due 1926 $106 per bond

Banhing and Financial.

HARVEY FISK & SONS,
BANKERS,

28 NA3ISAU STREET, NEW YORK.

ACCOUNTS of BANKS, BANKERS, CORIORATIONS, Merchants
and individuals reccived subject to demand draft. Interest allowed on
balances.

Qur husiness in this department is steadily inereasing. Many having
funds awaiting investment find it a convenience to let them lie with us

drawing interest while deciding upon what securities toe buy.

WM. EDWARD COFFIN.
COFFIN & STANTON,

WALTER STANTON®

BANKERS,
11 WALLYSTREET, NEW YORK,
NEGOTIATE

State, Municipal, -Railroad, Water and Gas Bonds.
MONEY ADVANCED ON MARKETABLE SECURITIES.
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- Total ordinary expenditures ....ocviecieecieceeaeaeanans $315,83H,128 12
Teaving a surplus of .. i iicieaeiccariacaaaae. $55,067,849 51
Which, with an amount drawn from the cash balance in

the Treasury of. .. oo.ooa..a PR B Y S 24,155,720 16
Making ......... cescassanice S I $80,023,570 00
Was applied to the redemption :
Of the Toan of 1882 L. iiiieiicacecacaan. S $79,561,100
0f the funded loan of 1881......... P 54,800
0f the loan of July and Augnst, 1861 ..o it 34,650

_Of the ten-forty loan of 1864 .cceicnniensiaiiionicarcinge. .s 12,350
Of conSOlS OF 186D i iiaiecneicaccanscncscannna o cmuoimade 114,550
0f consols of 1867 ....... N S R e SR R 34,100
Of consols Of 18068 . e ieeiciiacrieannnn eeeriemevmniean e 650
Of the tive-twenty loan of 1862 . .. e o ieieeieaaannn. 1,650
Of the loan of 1863 .. .ooeun.... Saiborimiaiorsmimbimimmnn e eemmseesien 350
0L Oréon WAl AeWt.coos svosms vuses sessmss e unvs snwsas snaeswos 100
Of the fivo-twenty 1Toan of 186G L. o er e ceeas ceeennn 150
Of compound interest and other notes. ... vveeeuieaneea. .. 5,820

Total ...... s g A SRR SRR B e v RO, AR, 5706
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REPORT OF THE SECRETARY OF THE

TREASURY.
TREASURY DEPARTMENT,
WasHINGTON, D. C., Dec. 5, 1887.
sir: I have the honor to submit the following report :
RECﬁII;TS AND EXPENDITURES FISCAL YEAR 1887.

The ordinary revenues of the Government from all sources
for the fiscal year ended June 30, 1857, were :

From CUStOMIS:. v uums sowssen: =o FUNEEPRI S— $217,286,393 13
From-internal TeVENUES .. ..ocuiimeiciienriniicatecananns 118,823,391 22
From sales of publie lands....... S e SR NS SRR 9,254,286 42
From profits on coinage, bullion deposits and assays .. 8,029,252 83
From tax on national hanks....ooiieaaeiias caniianiaaa.. 2,385,851 18
From fees—consular, letters patent, and land........... 3,301,647 16
From customs fees, fines, penalties, &c..o...a..... coec-- 1,053,037 86
From sales of Indianlands. ... ...oooooiiiiae ool 1,479,028 81
From Soldiers’ Home, permanent fund......... ... 1,226,259 17
From sinking fund for Pacific Railways. ... ... 1,364,435 K87
From repayment of interest by Pacitie railways.... ..., 914,793 13
From sales of old publie BUIAINGS o sesnsin susms seeeeinsss 624,882 20
From sales of Government property.coooceeeeeiiaas onnn 262,832 32
From immigrant fund. ... i aiieaneaas 258,402 H0
From tax on sealsSKins. o .oieavicciieiioncacanes R 317,452 75
From deposits by individuals for surveying public lands 914,289 76
From revenues of the District of Colmmbia oo oo oL 2,367,869 01
From miscelkaneons souvees......... Aes SR Sn et Fak . - 1,458,672 01
Total ovdinATY LCCCIPES cocvicivecercosnes T $371,103,277 €6
The ordinary expenditures for the same period were:

For Civil CXDOeNReS . i ieiiieiccmeiaeiaaa- 22,072,136 27
Forforenany iINtOLCONTSE cus:sunsss sovss snvas sosmasssesbnss 7,101,190 17
For TNAIAN ROPVICE cus snmassionsms ¢ s swnswonasss s s sos & aimes s 6,191,522 69
For pensions. ..o oiiiiiieiiiaaan asaretioisgsatarate wimsunegareli esagmrata 75,029,101 79
For the military establishment, inclnding rivers and N '

hathors and ArseIils ciedescccssssmmmemes sses on smmenses  SR001,025 85
For the naval establishment, including  vessels, 1na-

chinery and improvements at navy yards ............. 15,141,126 80

For miscellancous expenditures, ineluding publie build-

ings, light-houses, and collecting the revenue.......... 52,002,617 46
For expenditures on account of the Distriet of Columbia. 4,085,251 39
For interest on the public debt o occiiaaniaaiaaanacn. ceee AT 741,577 25
For thesinking fund ... oo icaiiiiiaiieciaieeieaaeeaa. 47,903,248 15

As comparcd with the fiscal year 188G, the receipts for
1887 have increased $34,963,530 60 and the expenditures
$25,449,041 47. '

For the present fiscal year the revenues, actual and esti-
mated, are as follows :

| ! : '
Quarter ended. Remaining

Sept. 30, 1=X7, three-fourths |

SOURCE. j of the year. I Total.
i Actual, Estimated. '
o 5 | T
Customs. . .veeenn ceennnn [ 62,588,115 92 165,411,881 08]228,000,000
Internal revenue. ... ....... [ 31,122,039 19, 8%,577,960 H1.120,000,000
Sales public lands. .. ...... 2,620,800 230 7,379,109 77! 10,000,000
aXonnational banks ..... 912,411 69 1,087,583 311 2,000,000
Int. on sink. f’d, Pac. r'ways. 416,090 81 1,553,909 19; 2,000,000
ustoms fees, fines, &e..... 273,201 10# 876,798 90! 1,150,000
ees—consu'r, letters p:\h‘l\t' 1 %
andlands................. 1,007,660 36 2,492,339 64/ 3,500,000
Salesot Gov'ment property. 81,026 87 215,073 13 300,000
rotits on coi’'ge, assays, &e.! 1,113,835 90| 7,886,144 10/ 9,000,000
€posits for surveying pub- oy
lclands.........0 .. 7. ... - 40,450 32 109,549 631 150,000
évenues of Dist. of Col’bia. 356,400 11; 2,043,599 89| 2,400,000
Scellaneous sources.. ... 1,462,355 02{ 3,037,644 98| 4,500,000
%eceipts .......... 102,328,397 82/280,671,602 18 333,000,000

: Remaining
{ Quarter ended | three-fourths
| Sept. 30,1887, 1 of the year. | Total.
j__.__—,_._ — c—— ——

! Actnal. } Estimated. {

OBJECT.

Civil and miscellaneous ex-
penses, including  publie:

buildings,light-houses and $ P 3

collecting the revenue....; 17,286,572 63; 62,713,427 37, 80,000,000
IRAANS covssns sssvennsusss i 1,913,585 65| 4,336,414 35/ 6,250,000
Pensions ..., 129,156,382 17! 50,843,617 83! 80,000,000

Military establishment, in-!
cluding fortitications, riv-
er and harbor improve-
ments and arsenals. ... ;

Navalestablishment,inelud-
ing vessels and machinery|
andimprovementsatnavy|
yards oo.ociciiea.... 3,735,240 89| 12,264,759 11| 16,000,000

Expenditures for Dis.of Col.! 1,474,685 28/ 2,775,314 72| 4,250,000

Interest on the public debt | 12,162,181 68] 32,337,818,32! 44,500,000

Sink. fund, includ. premium/| 43,024,277 84| 3,793,507 64! 46,817,785

- !121 121,152 01:195,696.633 17!316,817,785

12,368,225 87 26,631,774 13] 39,000,000

Total expenditures ...

Total receipts, actual and estimated ... . ... . ... .......$383,000,000
Total expenditures, including sinking fund ... .00 316,817,785
Estimated surplus........... ceeeticcticciiemecenicoanea .. $66,182,215

The revenues of the fiscal year ending June 30, 1889, are thus
estimated upon the basis of existing laws :

PEON] CUSLOINS cnosnessmans a5 smesbesssnsss sesinesseens a5 $228,000,000
From internal revenue ..... . 120,000,000
From sales of publie lands _....co.o..... 10,000,000
From tax onrational banks _...... 2,000,000
IF'rom interest and sinking tund Pacitie Railways ...... 2,000,000
From customs fees, fines, penaltios, &G ..o iovieaeon. .. 1,150,000
I'rom fees—consular, letters patent, and lands ... ... .. 3,500,000
IF'rom sales of Government property.............. .... - 300,000
I'rom profits on coinage, assays, &C. ..o.oo. cevicen.on. 9,000,000
IFrom deposits for surveying publie lands ... ......... 150,000
From revenues of the District of Colwmbia ... ... ... 2,100,000
IFFrom miscellaneous sources ..., S 5 S & 4,500,000

Total extimated ordinavy receipts oo..ooooo ..o, $333,000,000

The estimates of expenditures, for the same period, received
from the several Executive Departments and oflices, are as fol-
lows

Legishative. ooooo.o.. b ses T s, ropgepp $3,272,110 85
IS ORI s simsssmenmss saimsmemiens « aekioss . . 18,852,731 95
Judieinl i iiees ceerecnacnane- 422,200 00
FFOreign InterCOUrSC. i iarieerieateeeeecanreeecianeannns 1,947,365 00
Military establishment. cccccassovsssasssnissnessss anesnme 25,602,571 51
Naval establisShinent. ..ot ieeeeccenccncann 21,348,032 57
TndMn atfairs . e ie i iieenanaaa R 5,488,697 66
PenSions.... s ses semessss T Yo 76,312,400 00
Public Works—

Legislative. oo iaiics eeiearanae $4,000 00

State Department - (..., oo sorm e . 6,000 00

-e. 5,074,446 00

War Department ... e, 22,381,151 20
-Navy Department. .. .coceicaianae.aa.. 1,655,091 56
Interior Department.....oceoaa..... 915,798 90
Department of Justice.odeaaaaeoaao... 44,996 00
- 30,081,983 66
Postal serviece ............. R SRR R S RS S 1,103,499 42
Miscellaneous . ......iceiecavenan.. P NN SO, 20,802,193 36
District of Columbia. .o iieiiieiiieeececcanen 5,265,702 35
Permanent annual appropriations:
Interest on the publiecdebt........ ceat $42,500,000 00
Sinking fund ... .. eee. ..., 17,844,158 90
Refunding—ecenstoms, internal reve-
NE; BINAS, &Couats sosiens snmmes samess 11,943,000 00
Collecting revenue from customs.... 5,500,000 00
Miscellaneous oooionioian iiviicannan..

7,853,610 00
———— 115,610,798 90

Total estimated expenditures, including sinking

tund. ... ... cemas ameasmms s Jees sansesascss P320,030,793 26
Or an estimated surplus S U $5(Zfﬂ§,2()ﬁ 71

Excluding the sinking fund, the estimated expenditures will
be $278,686,634 36, showing a surplus of $104,313,365 64.

SINKING FUND.

The act of February 25, 1862, (R. S. 3688, 3689,) requires 1
per cent of the entire debt of the United States to be annually
set apart as a sinking fund, and applied to the purchase or
payment of the public debt, in such manner as the Secretary
of the Treasury may from time to time direct, together with a
sum equal to the interest on all bonds so redeemed, and the
act of April 17, 1876, (19 Stat., 33,) provides that fractional cur-
rency redeemed by the Treacury shall also form a part of the
sinking fund. The requirements of the fund for the fiscal year
ended June 30, 1887, including a balance of $1,597,407 23 from
the previous fiscal year, were fully met by the redemption of
bonds, interest notes, and {ractional currency, to the extent of
347,903,248 15. The requircments for the current fiscal year,
which are estimated at $46,817,785 48, have been almost wholly
provided for to Nov. 1, 1887, by the redemption “of fractional
currency and 3 per cent bonds, and by the purchase of 4 and
4% per cent bonds, amounting in all to $46 564,821 80, or within
$252,963 68 of the estimated requirement for the year.

SURPLUS REVENUE.

Taxation and currency reform were the questions which my
distinguishsd predecessor deemed to be of the most pressing
importance, and to them he devoted a large part of the two
annual reports which he made to the Congress. In those
report she stated his honest convictions with a vigor and bold-
pess which, together with the ability and fairness that he
showed in the general management of this Department, have
given him a high place among statesmen and financiers. I find
the same subjects to be still the most important of all those to
which it is my duty to call your -attention, and it is not neces-

The exlpenditures for the same period, actual and estimated,
are as follows : '

sary to do otherwise than follow the general lines laid down
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were filed in Common Pleas Court against the Dayton Fort
‘Wayne & Chicago Railroad, asking that the road be placed in
the hands of a receiver. The suits are brought by C. J. Hein-
sheimer, a New York bondholder, and Thierza M. Arnold.
The case will bring up the validity of the issue of the $1,250,
000 of bonds by Ives & Co.

Dubuque & Sioux City.—The Dubuque & Sioux City,which
has been operated under lease during the past twearsnty ye
by the Illinois Central Railroad, and of which a majority of
the sto:k is nov owned by the latter, has commenced suit for
cancellation o its lease of the Cedar Falls & Minnesota, and
has taken out an injunction restraining all parties from bring-
ing suit for rent during the litigation. Mr. J. Kennedy Tod,
of this city, is President of the Cedar Falls road, and says that
he does not know the cause for this action.

Fort Worth & Denver.—The " track is now laid to a
point 374 miles from Fort Worth, and 500 men are at work
.on the stone cut beyond the Canadian River, and graders
are now covering the entireline to New Mexico. Large forces

‘are working night and day on the bridge over the Canadian

River.

Mississippi & Tennessee.—The gross earnings of this rail-
road during the past fiscal year, according to the report of
President Harriman, were $562,800, the operating expenses
$339,865, permanent expenditure $36,970, interest on the
bonded de{it $158,400, deficit for the year §32,434. The float-
ing debt is now $219,184, an increase during the year of $28,-
994. The outstanding bonds amount to nearly $2,000,000,
bearing 8 per cent per annum interest. The Illinois Central
Railway controls the Mississippi & Tennessee. At the meet-
ing in Memphis a resolution was submitted asking that
authority be given the directors to issue $2,500,000 of 4 per
bonds, which would be at the rate of $25,000 per mile, the
bonds to be applied to the retirement of the outstanding 8
per cents, to pay the floating debt and toimprove the line. The
series B of the outstanding bonds are yet in default for the
semi-annual interest due October 1.

New York & New England.—At the annual meeting on
December 13 the stockholders will choose directors for the
ensuing year. They willalso act on the approval of the leases
to the company for the term of ninety-nine years of the Mil-
ford & Woonsocket Railroad, the Milford, Franklin & Provi-
dence Railroad the Rhode Island & Massachusetts Railroad
(in Massachusetts) and the Rhode Island & Massachusetts
Railroad (in Rhode Island), as agreed upon by the directors.
They will also vote on a resolution authorizing the directors
to execute a mortgage upon the terminal grounds of the com-
pany in the city of Boston, to secure the purchase money
thereof, and to procure the necessary legislation therefor.

Northeastern of 8. C —At the annual meeting of stock-
holders held in Charleston the report of President Ravenel
showed: Gross receipts during the year, $354,252; operating
expenses, $394,419; net revenue, $159,833: ratio of expenses to
receipts, 71 16-100 per cent. During the past year the road
has moved 101,162 bales of cotton and 73,498 barrels of naval
stores, as against 123,307 bales of cotton and 66,203 barrels of
naval stores during the preceding year. In consequence of
the large expenditures which are contemplated for the further
improvement of the road, no dividend has been declared on
the capital stock. ~ No action was taken by the meeting in
regard to the proposition to lease the road to the Wilmington
& Weldon Railroad. which was started last summer, and it is
possible that the negotiations have ended.

Toledo Saginaw & Muskegon—Toledo Ann Arbor
& North Michigan.—The last rail on the Toledo |
Saginaw & Muskegon Railway was laid on Monday.

The road is 96 miles long and extends from Muskegon, Mich-
igan, to Ashley, on the Toledo Ann Arbor & North Michigan
Railway. A traflic contract between those two companies
provides for an interchange of business whenever possible,
and gives the new road an outlet to the east and south by the
Ann Arbor road. '

Tonawanda Valley & Cuba—The courthas denied a motion
for the indefinite postponement of the sale of this railroad,
and the sale will take place on the 20th inst., unless the plain-
tiff pays the amount due on the first mortgage bonds.

Yirginia Coupon Cases.—At Washington, December 5, the
United States Supreme Court delivered its opinion in the case
of the Virginia State officers. It reversed Judge Bond and
orders the discharge of the petitioners. Justice Matthews
delivered the opinion of the Court.

The Court holds that the Legislature of Virginia had a right
to pass the bill authorizing the bringing of suits by the Attor-
ney General and Commonwealth’s attorneys against persons
who had tendered couponsin paymentof taxes; that in bring-
ing the suits the State officers had no personal interest and
acted in their official capacity ; that they were not parties to
the contract with the bondholders made by the State in which
she agreed to receive the coupons in payment of taxes: that
the State could not have been sued in her own name, but
that the injunction bill was substantially a suit against her
officers.

It draws a distinction between this case and the case of a
State officer who attempts to levy upon the property of or to

ker stlouisfed.org/

Dayton Fort Wayne & Chicago—At Dayton, Ohio, pet-itions' imprison a citizen under an unconstitutional State law, and

says that in the latter the State law, being unconstitutional, ig
no law at all, and the officer, therefore, is acting Witho’ut
authority. It holds finally that Judge Bond had no jurisdic-
tion in the injunction case ; no right to forbid the State officers
to bring these suits ;and his acts in doing so was nulland void,

The Court further holds that Cooper and the bondholdersg
who purchased the bonds from the original holders have no
equities against the State, because there was no contract be-
tween them and the State, but they are mere assignees. Judge
Field concurred in the judgment, but on the simple ground
that the injunction bill was in reality a suit against ;v 3 .,

Western New York & Pennsylvania.—The new mortgages
of the Western New York & Pennsylvania road, which suc-
ceeds to the title and property of the old Buffalo New York
& Philadelphia Company, have been executed by G. Clinton
Gardner, President of the company. ;

. The first mortgage is for $10,000,000, to the Mercantile Trust

Company of New York as trustee, to be issued in 5 per cent
bonds due fifty years hence. Of the totalissue of bonds under
this mortgage one-fourth is to be retained in the company
treasury for future needs. : '

The second mortgage, for $20,000,000, is made to the Fideli-
ty Trust & Safe Deposit Company of Philadelphia as trustee.
The issue is made in forty-year bonds bearing interest at3
per cent for the first ten years and 4 per cent thereafter, and
if dividends are earned on the stock there are provisions which
might bring the rate on the second mortgage bonds as high
as 7 per cent, The mortgage isa second lien on the railroad
and a first lien on terminals, coal and equipment.

—Messrs. F. J. de Peyster, W. M. Harriman and R.B.
Hartshorne, comprising the defense committee of the second
mortgage bondholders advertise in another column Wwhy the
first mortgage bondholders-of the main line and St. Louis
division of the Wabash Railway Company should not con-
sent to the plan of the purchasing committee.

—Mr. Thayer, the Secretary of the Sutro Tunnel Compan
gives nofice that the new income bonds are being rapidly sui-
scribed for, and that shareholders who wish to subscribe must
do so before December 15. '

—Attention is called to the advertisement in another column
of the Comptroller of the city of St. Paul, inviting proposals
for $275,000 30 year 414 per cent bonds.

Auction Sales.—The following were sold this week at
auction by Messrs. Adrian H. Muller & Son:

‘ Shares. Shares.
20 Williamshurg City Fire 14 Eagle Fire Ins. Co. ....241%
Ins. Co oooiianaa.. 2781 | 10 Williaupsburg Gaslight

10 Home Life Ins. Co ... 211 | [ 0} DN 1121
40 Phenix Ins.Co. (not p’d) 56314 | 1,000 Triple Thermic Motor Co.$505
20 Lafayette Fire Ins. Co. 81 | 110 Commercial Nat. Bank. 103
44 Standard Oil Trust. ... 160 | 10 Commonwealth Ins. Co.

25 Leather  Manufacturs’ ! of NewYork .........
Nat. Bank ... 19922001 | Bonds.

75 Mechanies' Nat. Bk 1632 1633 | §£6,530 Atlantic Mutual Ins.

60 Pacitic Bank........... 160 COSCPIP e iccaccamnans 1

40 Eagle FireCo . ........ 2131 | 0,300 Poughkeepsie Hart-

10 Chemical Nat. Bank. 3,118 ford & Boston RR. Co. 24 M.

7s,conv.honds. o o..oo..o.i.. $30

$75 Poughkeepsie Hartford &
Boston RR. Co. Fractional
Bond Certiticate.............

$7.000 Montgo'ery & Florida
2ailway Co. 1st M. 68 gold
bonds, due 1926 $106 per hond

et R GPTEESEEE)

42 New York County B'k. 200
46 North Riv. Fire Ins. Co 100
10 Leather Man. Nat. B'k. 1983
20 Home Tnsurance Co.. 135
10 B'kof New Amsterdam 116
50 Broadway Ins, Co ... 170
40 N. Y. Bowery Fire Ins. 130

Banhing and “};’iuauctal.

HARVEY FISK & SONS,
BANKERS,

28 NASSAU STREET, NEW YORK.

ACCOUNTS of BANKS, BANKERS, CORPORATIONS, Merchants
and individuals received subject to deman draft. Interest allowed on
halances. ‘ .

Our business in this department is steadily increasing. Many having
funds awaiting investment find it a convenience to let them lie with us
drawing mterest while deciding upon what securities to buy.

WM. EI)WARD_ COFFIN: WALTER STANTON’
COFFIN & STANTON,
' BANKERS, ‘
11 “’;\LLTSTREICT, NEW-YORK,
NEGOTIATE

State, Municipal, Railroad, Water and Gas Bonds.
MONEY ADVANCED ON MARKETABLE SECURITIES.
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REPORT OF THE SECRETARY OF THE

TREASURY.
TREASURY DEPARTMENT,
WasHINGTON, D. C., Dec. 5, 1887.
Sir: I have the honor to submit the following report :
. RECEIPTS AND EXPENDITURES FISCAL YEAR 1887.

The ordinary revenues of the Government from all sources
for the fiscal year ended June 30, 1887, were :

From CUSEOMS .o nneeae e iei e comeceneciaaeeaaan eee-.. $217,286,893 13
From internal revenues.....c..cceeicenee i e e i e A 118,823,391 22
From sales of public 1ands.cceeacieaeiieniaeicaas cenaan 9,254,286 42
From profits on coinage, bullion deposits and assays .. 8,929,252 83
From tax on national banks.....ocieeaeiion iiianiai, 2,385,851 18
.From fees—consular, letters patent, and land........... 3,301,647 16
From customs fees, fines, penalties, &e..... cescccconesa- 1,053,037 86
From sales of Indian lnnd&-............y ................ 1,479,028 R1
~ From Soldiers” Home, permanent fund......o..caio... 1,226,259 47
From sinking fund for Pacific Railways......ooooaaian.. 1,364,435 87
From repaymentof interest by Pacitic raillways.... ..., 914,793 13
From sales of old pitblie buildings ... ool 624,882 20
From sales of Government property ... ooioeeiiaas con. 262,832 32
From immigrant fund. oo oo iiieiiai i iieeaiaaa. 258,102 H0
From tax on sealsSKins. .. ooeiiiniioeiienieanan S s 317,452 75
Fromn deposits by individuals for surveying public lands 94,280 76
From revenues of the Distriet of Columbin ... ..., 2,367,869 01
From miscellancous sourees. ... Rprvisin s sumusee Beisenens 1,158,672 04
Total ovdinary receipts oo oo i iiirieericeeicneeee. $3T1,103,277 GO

The ordirary expenditures for the same period were:

OBJECT. | Sept. 30, 1887.

1
? Actual.
]

Civil and miscellaneous o;-:
penses, including  publie;
buildings,licht-houses and:

Indians ....... ............ 1,913,585 65|
Military establishment, in-!
cluding fortitications, riv-
er and harbor improve-!

Navalestablishment,includ-!
ing vessels and machinery!
andimprovementsatnavy|
yards oo eiieeeee.... ’

Expenditures for Dis.of Col.! 1,474,685 28

Sink. fund, includ. premium| 43,024,277 84

i Remaining
fQuarter ended | three-fourths
of the year.

Estimated.

Total.

P $ §
collecting the revenue....| 17,286,572 63; 62,713,427 37 80.030,000
] ( 4,336,414 35
Pensions .o oo oo oo ee e 129,156,382 17, 50,843,617 83| 80,000,000

6,250,000

ments and arsenals. ... | 12,368,225 87 26,631,774 13 39,000,000

3,735,240 89 12,264,759 11| 16,000,000
2,775,314 72
Interest on the public debt | 12,162,181 68| 32,337,818,32| 44,500,000
3,793,507 614! 46,817,785

4,250,000

I___.—

|—
YT,‘:.’L‘L],,‘?t‘l’f.',‘,‘.lit_“r“s ...... 121,121,152 011195,696,633 171316,817.78>

Total receipts, actual and estimated . ...

Total expenditures, including sinking fund ... oeean ..
- (=]

Estimated surplus. ..o iieeiiiaeiceeieenaan P ———

T e een a2 $383,000,000

316,817,785

... $66,182,215

estimated upon the basis of existing laws :

From customs .. iiiiicrieeceiiiceeaaas
From internal revenue .............. G e F S %
IFFrom sales of pablie lands _..... SRS S SRR deereeimimin
From taxonnational banks ... .. ... ... ... cceae...
From interest and sinking fund Pacitic Railways ......
I'rom customs tees, tines, penalties, &e..ooo o oaeao. ..
I'rom fees—consular, letters patent, and lands ... ... ..
I'rom sales of Government propervty.............. .... .
I'rom profits on coinage, assays, &C. ool coioen. ...
IFrom deposits for surveying publie lands ... ... .. S
I'rom revenues of the District of Colwmbia ... . ....
From nHscellaneons SOUrees C oo e ienaa

Total estimated ordinary receipts oo oo,

lows *

Legislative...oooi. ... cems sl G R RS S SRR e e
L L G s -e
Judicial
FOreisn INTerCONISe. et a et e ccrcmecccsemanannns
Military establishment. .. ceeeeeioaieeereeerecnrcannnns
Naval exstablishiment. oo o e ceceeann
Indmn aflairs. oo ieieeeiaa T P
PODSIONS.ccv v ses sasscoss e TP

$4,000 00
6,000 00
5,074,446 00

State Department .. ..o ...

The revenues of the fiscal year ending June 30,

1889, are thus

$228,000,000
120,000,000
10,000,000
2,000,000
2,000,000
1,150,000
3,500,000
300,000
9,000,000
150,000
2,100,000
4,500,000

$333,000,000

The estimates of expenditures, for the same period, received
from the several Executive Departments and offi-es, are as fol-

$£3,272,110 85
18,852,731 95
422,200 00
1,947,565 00
'...).’),f')i)“‘l,;)?‘l :31
21,348,032 57
5,488,697 66
76,312,400 00

For ¢ivil eXPeNSes. oo, T — R22.072.436 27
For fore1<n intercourse o .oovooe ooa.. e eemcemteemeeas 7,104,190 47
For Tndian SerVICe et e e 6,191,522 69
FOr-DPONSTONS: v 55 snmmss sesmens soaes s aemeas s sasamss TG G SIS 75,029,101 79
For tha military establishment, including rivers and
harhors and arsenals oo ceicoriee i ciiiiniiee e 3RD61,025 85
For the mnaval establishment, including  vessels, ma-
chinery and improvements at navy yards ............. 15,141,126 80
For miscellancous expenditures, including publie build-
ings, light-houses, and collecting the revenue. ....... .. 52,002,617 46
For expenditures on account of the District of Columbia. 4,085,251 39
For interest on the publiec debt ..o ... cemrean ceee AT 741,577 25
For the sinking fund ............... SRR SRR eee 47,903,248 15
Total ordinary expenditures ..ooocevicmeeeeieeeeenenaans $315,835,128 12
Leaving asurplins of o oo iiieereeanean R, $55,567,849 51
Which, with an amount drawn from the cash balance in
the Treasiity of. s clavesssvssnivaimsmimsssrsssvsns ssss 24,155,720 16
Making..ovon... caeecaconns seassmme s e seses Sensnes swie $80,023,570 00

Was applied to the redemption :

Of the loan of 1882 L. iiieriieiicaiccnecanns euseemsrnancnns § 79,861,100
Of the funded loan of 1881 ........... e e 5 Semas 54,800
Of the loan of July and August, 1861 . oeniiiveee ieeeieaeannn 34,650
Of the ten-forty loan ot 1864 ... ieerunnn.. eecmrececnmas 12,350
OF consols 0F 186D oottt aee e eeeenaennneen & emseens 14,550
Of consols Of 1867 i icceemeenaanann D T, 31,400
Of consols Of TR0S .o ciiaaeeaaennn I S— iemeracae 650
Of the five-twenty loan of 1862 e i iiiiaiaienas 1,650
Of the Toam Of 1863 . . e e cceeeeeeeaeceeaaann T 350
Of Oregon wWar Aeht ..o e e i e e aenns 100
Of the five-twenty 10an Of T86G L. e ce e cceeee eeeeeens 150
Of compound interest and Other NOTeS. . oo eee e e e D.820

Total ...... T P Er e eereeee e $50,023,570

As comparcd with the fiscal year 1836, the receipts for
1887 have increased $34,963,550 60 and the expenditures

$25,449.041 47.

For the present fiscal year the revenues, actual and esti-

mated, are as follows :

| :
Quarter ended  Remaining l

Sept. 30, 1587, three-tourths |

SOURCE, of the year. I Total.

il

Actual, Istimated. [
Customs. .., ... ceeee cmeeeans F 62,088,115 92 165,411,851 08[228,000,000
Internal revenue. ... ....... 31,122,039 19| 88,577,960 H1 120,000,000
Sales public lands. ... ...... . 2,620,890 23 7,379,109 771 10,000,000
ax on national banks ..... 912,411 69 1,087,588 31 = 2,000,000
Int. on sink. ’d, Pac. r'ways. 416,090 81- 1,553,909 19, 2,000,000
ustoms fees, fines, &c..... 273,201 10 876,798 90. 1,150,000

ees—consu'r, letters pat'nt i i
andlands ................ 1,007,660 361 2,492,339 61} 3,500,000
alesof Gov'ment property. 84,026 87/ 215,073 13 300,000
Totits on coi'ge, assays, &e.| 1,113,855 90 7,886,144 10! 9,000,000

€posits for surveying pub- |
liclands .......". sl 40,450 32 109,549 68/ 150,000
evenues ot Digt. of Col’bia. 356,400-11) 2,043,599 89! 2,400,000
Scellaneous sources.. ... 1,162,355 02| 3,037,644 98; 4,500,000
\Titill_l‘eceipts .......... 102,328,397 82,280,671,602 18 333,000,000

The expenditures for the same period, 2ctual and estimated,

are as follows :

or FRASER

Treasury Department................

War Department ... ... ininaan.... 22,381,151 20
Navy Department. ... ccececeeenannnn.. 1,655,591 56
Interior Department........ .o mmaamee 915,798 90
Department of JusticCeeeeeaa. ... S, 44,996 00
—_————— 30,081,983 66
Postal service ....coa...... SREEEEE B » waeee ¢ gleimie S BIEEE 1,103,499 42
Miscellaneous . ... .cieeae.. R e e § 20,802,193 36
District of Columbia. ... oo i ceeeaaranan.. 5,265,702 35
Permanent annual appropriations:
Interest on the publiedebt. ... .. ..... $42,500,000 00
Sinking fund ... .. .ieeal. ..., 17,844,158 90
Refunding—ceustoms, internal reve-
nue, lands, &e..ooo ... 11,913,000 00
Collecting revenue from customs.... 5,500,000 00

Miscellaneous . ..ooiooon civiiemnenn.. 7,853,610 00

—— 115,610,798 90

Total estimated expenditures, including sinking
§11) 71 |- cermmmeeean.. . $326,530,793 26

Or an estimated surpIns of ..o v i i eeieaan. ... $56,169,206 7-

Excluding the sinking fund, the estimated expenditures will
be $278,686,634 36, showing a surplus of $104,313,365 64.

SINKING FUND.

- The act of February 25, 1862, (R. S. 3638, 3689,) requires 1
per cent of the entire debt of the United States to be annually
set apart as a sinking fund, and applied to the purchase or
payment of the public debt, in such maunner as the Secretary
of the Treasury may from time to tima direct, together with a
sum eqnal to the interest on all bonds so redeemed, and the
act of April 17, 1876, (19 Stat., 33,) provides that fractional cur-
rency redeemed by the Treasury shall also form a part of the
sinking fund. The requirements of the fund for the fiscal vear
ended June 30, 1887, including a balance of $1,597,407 23 from
the previous fiscal year, were fully met by the redemption of
bonds, interest notes, and fractional currency, to the extent of
47,903,248 15.  The requircments for the current fiscal year,
which are estimated at $46,817,785 48, have been almost wholly
provided for to Nov. 1, 1887, by the redemption “of fractional
currency and 3 per cent bonds, and by the purchase of 4 and
4% per cent bonds, amounting in all to $46 564,821 80, or within
$252,963 68 of the estimated requirement for the year.

SURPLUS REVENUE.

Taxation and currency reform were the questions which my
distinguishsd predecessor deemed to be of the most pressing
importance, and to them he devoted a large part of the two
annual reports which he made to the Congress. In those
report she stated his honest convictions with a vigor and bold-
ness which, together with the ability and fairness that he
showed in the general management of this Department, have
given him a high place among statesmen and financiers. I find
the same subjects to be still the most important of all those to
which it is my duty to call your attention, and it is not neces-

sary to do otherwise than follow the general lines laid down
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-by him in treating them. Circumstances have heightened the
jmme diate uiger cy of taxation reform as affecting the surplus
revenues of the Government. The urgency is so great that the
quettion of surplus revenues demands the earnest attention of
both the legislative ard executive branch¢s of the Government.
By surplus revenue is meant the mcney which annu»lly remains
in the greasnry of the United States afrer the officers of this
Department have collected the taxes laid on the people by the
laws of Congress, and have paid all the expenses and obliga-
tions of the Government, except principal of the interest-bear-
ing debt. ' '

Each year, for twenty-two years, there has been such a sur-
plus—the least, $2,344,882 30, in 1874; the greatest, $145.543,-
810 71, in 1882. The total of this surplus for the twenty-two
years ended June 80, 1887, was $1,491,845.953, 12, It was $103,-
471,097 69 during the last fircal y+ar, which was only about a
million of dolllars less than the greatest annual surplus (that
of 1884 since the reduction of taxation in 1883, although the
ordinary expenditures, exclusive of interest on the public debt,
were $30,642,736 87 greater in 1887 than in 1834. During the
present fi-cal year ending June 30, 1888, the surplus taxation
will amount to $113,000,000. ‘

‘What shall be done with this surplus revenue? It comes
into the Treasury in the form of gold coin, silver coin, gold
certificates, silver certificates and United States notes. The
Government provides, at large annual cost, mints and a Bureau
of Engraving and Printing to coin and print these various
foims of money and representatives of money, that there may
be a sufficient circulating medium in the hands of our people
to enable them to conveniently exchange the products of their
labor among themselves and with the people of the world. If
we take into the Treasury large amounts of these eirculating
media in excess of what we pay out, there will soon not be
money enough in the hands of the people for the purposes of
business ; serious derangement and disaster must follow, and a
portion of labor must cease until the very evils which this
wrong condition creates shall have worked a temporary cure
by so d¢iminishing the consumption of food, elothing, fuel, and
luxuries, by the taxation of which the revenues of the Govern-
ment are raised, that taxes do not exceed the expenditures of
Government. This evil and this care every one wishes to
gvoid. There are various expedients by which this may be

ome :

(1.) The purchase of the interest-bearing debt of the Govern-
ment.

(2.) Larger expenditures by Government for other purposes
than the purchase of bonds, so that they shall each year equal
the taxation of that year.

(8.) Reduction of the revenue from taxation to the amount
actually required to meet necessary expenses.

All of these expedients have in common the one merit of pre-
venting the derangement to business which must follow hoard-
ing or locking up in the Treasury the circulating media of the
people. :

PURCHASE OF BONDS.

The first, the purchase of bonds, has the further merit that
the interest ceases upon all bonds purchased by the Govern-
ment, but on the other hand, the use in business of the money
which is devoted to the purchase of bonds is worth something
to the people from whom it is taken by taxation, and if the
value of this use of money in buriness is greater than the
amount of money which is saved by the cancellation of the
Government bonds, then the people have lost by the transac-
tion, the measure of loss beirg the difference between the
worth of the use of the money to them and the interest saved
on the bonds canceled; for ex»mple, 1o calculation being made
of ccmpound interest, the purchase at par of a $1,000 4 per
cent bond twenty years before it is due saves to the people
$800 in interest upon that bond; but if the money had not
been taken frcm the pecple, and if in their business it would
have been worth 5 per cent apnually for the twenty years,
then the total value of the use of the $1,000 to them would
have been $1,000, and there would have been a loss of $200 in
covsequence of this surplus of tazation; but 4 per cent bonds
cannot be bought at par, and bence the calculation must always
be made upon the basis «f a far less saving in interest than 4
per cent per annum by the purchase of the bond, while the
average annual value of money to the whole people may safely
be put at not less than § per cent.

he Government has purchased some bonds during the pres-
ent fiscal year for the sinking fund, and has been obliged to
pay such a price for tbhem that the annual saving in interest
upon the purchases is only about 214 per centum. The price
of the same classes of bonds has advanced since those pur-
chases, so that the annual eaving in interest would be less if
purchases were made now. Should the Government attempt
to spend all of its present surplus revenues in the purchase of
bonde, the price would go much higher. Indeed, it is doubt-
ful if enough bonds could be hought to expend all the surplus
revenues at a price which would result in any considerable
saving in interest to the Government. So trat it does not seem
wise to continue taxation beyond the ordinary needs of Gov-
ernment, and then resort to the buying of bonds for the mere
purpose of redistributing the circulating media among the
people. I am not, however, at present disposed to recommend
the repeal of the ainking-fun(f requirements of the present
laws. It is probable that the command of these laws can only
be obeyed at heavy cost, but uvevertheless it is better and more
wholescme that the country should e¢ach year continue to de-
yote such cum as they require to the exticguistment of so

———,
———

much of the interest-bearing debt as ean be purchased there. -

with. At least the experiment should be faithfully tried until
it is'demonstrated to be a failure.

The Government never has paid a premiam in gold for its
bonds for any purpose but the sinking fund, and it has done
that but three times—in 1880, when it paid a premium in gold
of $2,795,320 42; in 1881, a premium of $1,0€1,248 78; and again
in the present fical year, when it has paid a premium of
$2,852,0156 88. _

With these exceptions, the Government has always been in 5
position where it could purchase or call its bonds at par or ]
and has consequently been ‘enabled to apply a most the wholg
of the vast surplus revenue of the past twenty-two years to the
retirement of its interest-bearing debt upon fairly good termg -
it is not probable tkat it can do this as to any considerable por:
tion of the remaining debt.

The sinking fund requirements of the last fiscal year were
$47,903,248 15, which, deducted from the surplus revenue, vj
$103,471.007 69, left $55,567,849 54 uncalled for Ly any law:
this money, together with a further sum from accumulations of
former years, was devoted to the retirement of the 3 per cent
bonds, so that, in all, §79,864,100 of the 3 per cent bonds wers
retired during that year in addition to those carried to the
sinking fund, making a grand total of $127,612,860 3 per cents
retired in 1887. ) .

All of the 3 per cent bonds have been canceled. The sinking
fund requirements of the fiscal year ending June 30, 1888, have
already been met, and now there is no way, under existivg laws,
to put out again among the people the surplus money which
comes into the Treasury, except it be that a clause in an ap-
propriation act of 1881 authorizes the Secretary of the Treasu
to purchase bonds in the market at such price and in sue
amounts as he may think best ; a power which unnecessarly
ought not to be given to, and a responsibility which ought not
to be put upon, any « flicer of Government.

I do not mention deposits in national bank depositaries as a
means of keeping the circulating media available for business
purposes; for that resource at best is very limited under present
laws, and ought not to be used except in exceptional circom.
stances, such as have existed of late, and because there is no
better thing to do.

There is in the Treasury of available funds at this date,
December 1, 1887, after every possible obligation has been pro-
vided for, the sum of $55,258,701 19, which every day grows
larger. A careful estimate shows that this sum will be in.
creased to $140,000,000 at the end of this fiscal year under the
operation of the present tax and appropriation laws.

Unselfish statesmanship must now be invoked to save the
people from the dangers which the new conditious threaten.

UNNECESSARY EXPENDITURE.

I cannot believe that it will adopt the second expedient, viz,
the enlargement of Government expenses simply to expend
money raised by taxation, when the public weal does not other-
wise call for the expenditure. KEvery dollar taken by taxation
from the man who has it employed in a business which the
natural wants of the community call for, and carried into the
Treasury, even if at once paid out again to eatisfy obli ations
created by law in excess of the healthy needs of Government,
is a dollar used to misemploy labor and to impoverish the
people, and as a sure consequence to impose in the end the
burden of the excessive taxation upen the labor of the country.

We can earily comprehend the case if we consider a commu-
nity of say 100 men. If ten of the number of this community
are employed in the construction of fortifications or of publis
buildings, it is evident that the other 90 must expend a portion
of the fruits of their labor in the support of the ten; to do this
they must either work more hours and days in the year than
they otherwise would do, or they must deprive themselves of
certain comforts and #avings. The same relations of laborin
general to labor employed by Government obtain in our great
community of sixty millions of people, although numbers and
the complex nature of society make it less easy to connect
financial and labor troubles with the causes thereof.

I have used as illustrations fortifications and public buildings,
not because the Government should not build fortifications t0
such extent as will give the country ample protection against
invasion and enable it at all times to maintain its dignity, of
because it should not build public buildings of such size and
numbers as are needed for the convenient and fitting transac-
tion of public business; but to show that even the most merito-
rious expenditures of Government are seldom anything but an
unproductive burden upon the whole body of labor, and tha
conscquently taxation beyond the absolute needs of government
is an injury to the people of the country, no matter for what
purpose the proceeds of taxation are expended.

Both bond buying, except for sinking-fund purposes, and
governmental expenditure in excess of the needs of Govern-
ment, should be rejected, - '

REDUCTION OF REVENUE.

Reduction of the revenue from taxation is the only fit remedy
for the evils which threaten the country. This may be accom-
plished in various ways. ' ;

One which has been proposed is to compel a decrease of 10"
portation, and consequently a decrease of revenue from ous-
toms, by largely increasing the rates of duties. This plan
could be made to reduce the customs revenue, but it wou
increase the people’s taxation far more than it would decreas®
the revenues, and should not be adopted. ;

Another way is to reduce or abolish internal revenue taxation.
In favor of this is the fact that in a small part of the Southern
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" that as there was no such tax before the war for the Uaion, it

* tobacco, and in the distillation or manufacture of the same.

~ subject free from prejudice, which is the least burdensome for

of statesmanship to give up a revenue so easily collected, to un-

DECEMBER 10, 1887.]

THE CHRONICLE. 77

States the internal tax on liquors and tobaceo is thought to be
oppressive, and is odious to the people of those regions; and
o further fact that by its reduction the expenses of _its collec-
tion might be somewhat reduced. By its total abolition they
might be done away with altogether. These expenses, as
shown by the complete and interesting report of the Commis-
gioner of Internal Revenue, which is commended to your care-
ful attention, amounted during the last fiscal year to $4,085,-
148 87, peing 3 40-100 per ecentum of the amount collected. The
cost of the collection of the revenue from cust>ms for the same
year was $6,830,296 16, being 3 12-100 per centum of the amount
lected.
co}1‘he chief cause for the prejudice against this.tax seems to be

is loos ed upon as a remainder of the measures adopted to raise
money to carry on the war, and which ought not to be continued
in time of peace, and as interfering in some way with the natu-
ral rights of mankind to grow grain and tobacco, and manufac-
tare therefrom spirits, cigars, snuff, and the various forms of
merchantable tobacco. Of course, taxation of whiskey and
tobacco trespasses no more upon the natural rights of man
than'does the taxation of his clothing, of his bedding, of every
implement which he uses in the cultivation of his grain and

The burden of one tax is direct, known, fixed; the whole of
it goes into the Government’s Treasury; the burden of the
other is indirect and unknown, and only a portion of it
comes into the Treasury. It reaches the farmer or d.stiller in-
creased by the profit upon itself which every merchant must
take as the ¢lothing or tools pass through his hands on their
ourney to them from the foreign or domestic manufacturer.
axation there must be. The choice is between kinds of taxa-
tion; each men can decide for himself, if he will examine the

him, for his family and for his neighbors, and which is in the
end better for his whele country. That internal taxation of
spirits and tobacco began during the war is not a reason why
it should be done away with now, if it be in itself wise. So the
fact that the rates of custom raxation were raised during the
same war far higher than ever before in our history, and have
been continued until now, ought not to determine the manner
of their treatment; this should rather depend upon what is just
sod expedient at the present time. Neither passion, pr-juiice
nor seatimentality should have place in the consideration of
questions of taxation.

As to the expense of collecting the internal revenue I suggest
that an amalgamation of the customs and int rnal revenu~
systems is enti.ely feasible, and that thereby a large number of
offices might be abolished, and that the expense of the whole
system might be made not to exceed that of an efficient enforce-
ment of the customs laws. I earnestly commend this sugges-
tion to the careful consideration of the Congress. Is it the part

accastom our people to its payment, and to do away with all
machinery for its collection, when, unless we are more favored
than the other nations of the world, there will come a day
when it will all be needed ? If the law, or the collection of this
tax is unnecessarily oppressive, amend the law.

Todo away with-the whole revenue from internal taxes at
present would so diminish the revenues that it would be neces-
ﬂrgeither to lay duties on articles of importation now free,
tuch a8 tea and coffee, or to suspend the sinking-fund require-
men: and also materially diminish other expenses of Guvern-
ment,

Bat it is not weil either to abolish or reduce internal-revenue

ation; it is a tax upon whiskey, beer, and tobaceo, things
Which are in very small measure necessary to the health or

ppiness of mankind; it they are necessary to any unfortunate
man, they are far less necessary even to him than are a thou-
#and other articles which the Government taxes. This tax is
the least burdensome, the least unjust of all the taxes which

vernment lays or can lay upon the people ; it should not be
abolished, nor should it be reduced, if, with due regard to the
existing conditions of labor and capital, sufficient reduction can

made in the taxation of necessary articles which are in the
daily use of all the people.

LESS CUSTOMS TAXATION.

.And now there is left only the revenue from customs taxa-
tion to be considered. Here is where the reduction should be
& and while reducing, advantage should be taken of the
pportunity to reform the abuses and inequalities of the tariff
W, Add to the free list as many articles as possible. Re-
ce duties upon every dutiable article to the lowest point pos-
&ble; but in ascertaining these possibilities the present situa-

o0 of labor and business must always be kept in mind.
6 argument urged in favor of the continzance of the pres-
fil;t high] protective tariff would, if admitted to be true, estab-
h the claim that the majority of the labor and people of this
duntry have made a compact with the minority that the ma-
lonity will pay the minority more for certain articles, to be
Made by the latter, than the price at which the people of other
it’:unmeq are willing to sell the same; that the evidence of this
0und in our tari laws, which have kept duties at a highly
gl?tectlve rate since early in the war, and in the continued
11§ ence of those laws for so long a time, and that under these
“ﬂmthns many laboring-men have become so employed in
Tain industries that it might be difficult for them at once to

88t other work.

Vlholeu'e not admitting that labor elsewere can injure labor as a

kind far more of man’s work than he does

which thev are sold in the ot

thereby. '

them should return vast fortunes to its owners.

honor.

osed of, there still remains the surplus money which is in the
xl)‘rea,smry to be considered This surplus amouated, on the 1st
of December, to $55,258,701 19, and will provably amount to
about $140,000,000 on the 30th day of June next. One use

an extent that the annual revenues will be less for some years
to come than th- appropriations; thus the accumulated sur-
plus would be used for ordinary expenses, and the people would
gain the greatest possible good from it. Doubtless by the time
this money was spent in pursuance of this plan, the r-venues
wouid have so increased as to be equal to proper annual ex-
penses. Kxperience teaches that this would probably be the
case. In the meantime a portion of this money could lie in
bank, where it would be available for the business of the
coeuuntry, and, as upon withdrawal from them it would be at
once returned to the chaunnels of business through Government
payments, no shock would be caused by such withdrawal, As
this is the best use to make of this money, I advise it. If, how-
ever, it is thought better to attempt to buy bonds with it, I
should like to have specific authority given to the Secretary of
the Treasury to do so.

CUSTOMS ADMINISTRATION.
The difficulties in the collection of duries so foreibly pointed
out by my predecessor in his annual reports and special com-
munications to the Congress still exist, notwithstanding the
efforts of this Department and of the local customs officers to
overcome them. The numercus ambicuities in the tariff
schedules furnish constant means of evasion ; disputes and liti-

suits in the Southern District of New York has grown so large
that there is no reasonable prospect of disposing of them in
this generation. A merchant who has suffered an illegal exae-
tion of duties cannot hope for a speedy trial of his cause, and

justice is practically denied him. The laws which were

ostensibly enacted to preveot frand by undervaluation promote
rather than suppress that evil. The remedies for these troubles
which suggest themselves to me are, briefly stated, the redue-
tion of high ad valorem rates of duty, the simplification of the
tariff by the elimination of ambiguities, and decreasing the
number of dutiable articles, and the rearrangement and simpli-
fication of the customs laws, including the enactment of proper
measures to enforce the collection of duties, and to secare the
prompt, uniform and certain adjustment of all questions relat-
ing to values and rates of duty.

mprovements in the methods of appraisement and reappraise~
ment and the abolition or restriction of damage allowances may
well claim your attention. The privilege of entry by pro forma

> In this country by giving it clothing and tools at less cost
than it can make them here t‘ogr itself, no more than the sun,

invoice should be so guarded as to prevent its use to escape the
penalty for undervaluation. Careful attention should be given

the winis, the waters, and, indeed, all of the forces of nature,
injure the labor of the world because the{ do for man-
imself; yet it

must be admitted that the cheaper labor of other countries
might now injure a portion of the labor of this country if the
articles made by the former were admitted hare upon terms
which would enable our peogle to buy them for the prices at
er countries. If this obligation,

which it is claimed that labor as a whole has assumed towards
labor engaged in particular industries in this country, does
exist, it should be sacredly kept, however unwise and ill-con-
sidered we may believe its assumption to have been; and
whether the existence of this obligation is admitted or not, the
fact of this present employment of a portion of thw laborers of
the country should always be in mind when making changes
in the tariff, to the end that their interests may not suffer

Under the encouragement offered by the tariff laws, large
sums of money have been invested in manufacturing enter-
prises, and the capital thus invested must also be remembered,
for it is important to the country that it should receive reason-
able reward, and its power to pay fair wages to the labor which
it employs depends upon its own prosperity, But it must also
be borne in mind that it was no part of the alleged compact,
nor should it be claimed on any other ground, that the labor
engaged in the tariff-protected industries should be rewarded
beyond the general labor of the country, due allowance being
made for skill and experience, or that the capital invested in

The country was promised the benefit of whatever competi-
tion might naturally arise among the manufacturers when they
should bs once established, and to this it has a right. The
tariff laws are the country’s laws; they do not belong to any
‘section or to any class; their amendment should be approached
in a spirit of justice, and with full consideration of all the
obligations which exist between sections of the country towards
each other; and of those engaged in one pursuit toward those
engaged in other pursuits; but it should also be approached
with courage and with a determination to dispose of this pusi-
ness in the same way that other ~usiness is disposed of, and
with full regard to the rights and equiti~s, as well as to the
interests, of all concerned. After paying due regard to all these
equities, after providing for due observance of every obliga-
tion, it will be fiund that great reductions can be mads in tarifi
taxation. So many compensations will be thereby given to this
and that industry that most of them will find themselves in
fully as good a state as now, many of them in a much better
state. Patient labor, coupled with a firm determination to lay
aside every consileration save the lasting good of the whole
country, will enable the Congress to accomplish its task with

After the question of the annual sarplus revenues is dis-

which can be made of this money is to diminish taxation to such

gation increase rather than dimioish. The calendar of customs
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to measures to diminish the amount of customs litigation with |
which the courts are burdened. Speculative suits should be
discouraged, and, as one of the means to that end, either no in- |
terest at all or a very low rate of interest should be allowed on
judgments against” the Government. The law relating to
coverings of imported goods should be amended in the interest |
of honest and equitable administration. What is meant by '
“the ccmponent material of chief value” should be made clear,
and the other provisions of the similitude clause of the tariff
should be more distir ctly defined.

I advise that the full amount of the drawback on exported
goods be given to the manufacturer or exporter. This con-
cession may well be made to the exporter of goods manu-
factured in this country. The retention of a percentage of the
duty in such cases was intended to compensate the Government
for the expense of ascertaining and paying the drawback. But
it often operates unequally, and is sometimes in effect a tax up-
on exportation. While granting this to the exporter the draw-
back laws should be so framed as to insure the payment of no
more than the amounts actually collected in duties and cnly to
the persons actually entitled to the same.

If the administrative measures introduced in thelast Con-
gress, and approved by this Department, should be enacted, it
is believed that they would accomplish much in the direction
indicated.

I am advised that the special committee of the Senate on
andervaluations has made an exhaustive investigation of the

labors may result in some wholesome legislation in the premises.

Whatever the rates of customs taxation may be, the laws for
the collection of the same should be made as efficient as possi-
ble. Inthis the bona fide importer, who wishes to gain only
the legitimate profits of his business, the home manufacturer,
and laborer are equally interested. They all have a right to
demand that the laws be so administered as to give them every
possible protection in their business. The high ad valorem
tariff of the last quarter of a century has been the fruitful
cause of devices to gain improper advantage at the Custom
House, Itis, therefore, desirable that in revising and re-
ducing rates of duty thev should be made specific inst-ad of
ad valorem so far as the nature of the merchandise will permit.
Theoretically considered, ad valorem are preferable to specific
duties, but in practice, under such rates as we have had and
must continue to have for years to come, the former are the
too easy source of deception and inequality at the Custom
Hcuse. Congress has it in its power to change, from time to
time, as may be advisable, specific rates so as to meet any
permanent changes in values. -

DUTY ON WORSTED CLOTHS.

A conspicuous example of the inequalities of the tariff is
found in the discrimination in the rates of duty imposed
upon woolen and worsted cloths. Improvements in recent
years in the machinery emﬁloyed in combing wool has
so changed the character of what are commerciaﬁy known as
worsted cloths, that the latter have largely superseded woolen
cloths for use as men’s wearing apparel. This change in the
style of manufacture and use of worsted cloths has operated
to the serious injury of our domestic manufacturers of these
goods, because the daty on the wool which they must use is
the same as that upon wool used in making woolen cloths,
‘while the ra‘es of duty imposed upon the latter when valued
at not exceeding 80 cents per pound are 35 cents per pound and
35 per cenit ad valorem, whereas the duty on worsted cloths
valued at not exceeding 80 cents, ranges from 10 to 24 cents per
pound and 35 per cent ad valorem. In some cases the duty on
the wool used in making worsted cloths exceeds the duty

Earnest regresentations have been made to me of the hard--
ships suffered by domestic interests on account of these changed
conditions. There is much reason to believe that the mauufac-
ture of worsted cloths must soon cease in this country unless
the tariff law in this regard is amended. It has be-n ably
argued before the Department that the changes in the method
of manufacture and in the style and use of the goods in ques-
tion have been such as to make them in fact woolen cloths, and
that it is the duty of the customs officers to so classify them.
While the question is not free from doubt it is yet so doubt-
ful that T have thought it would be inconsistent with my duty
to direct the customs cfficers to change a long-established usage
in this regard. I am, however, 80 convinced of the imminent
danger to large industries engaged in the manufacture of
worsted aud woolen goods, unless a change is soon made in the
duties on wool and manufactures thereof, that I deem it proper
to depart from my general practice in thus calling your atten-
tion to this particular provision of the taritf.

Attention is invited to the appended report of the supervising
special agent, which contains pertinent information and sugges-
tions relating to the cust ms administration. A tabular state-
ment accompanying that report shows the business transacted
in each of the custcms districts and the cost of collection in-
eack case. There are 139 of these districts and ports. In 60 of
them the expenses exceeded the receipts, and in 28 of them
there were no duties on imports or tonnage collected. The
attention of the Congress has been repeatedly called by my
predecessors to these useless and expensive establishments for
collccting revenue where no revenue is received. A bill for
their abolition and consolidation, providing amply fer prevent-
ive service in the territory embraced in them, and having the
approval of this Department, was before the last Congress. I

‘ports to which goods are shipped from the seaboard wi thout

urgently recommend its revival and early consideration, in the
interest alike of economy and public convenience.

- _

Much attention has been given by this Department to g
improvement and simplification of the m-~thods of" business .
the principal ports. At the port of New York greatly impro a;
methods in the liquidation of entries have replaced thoge wh"'eh
were before loose and unsatisfactory, and large arrears of um
liquidated entries which had accumulated are being ra id?-
disposed of, 83 that in a short time it is expected that thepoﬁiy
cers will be able to keep up the current business. Imspoye.
ments have also been made in the treatm:nt of protests: %uiz
and refunds, which have resulted alike to the advantaze 'of th
Government and of the merchants interested. > 8

EXPENSE OF COLLECTING CUSTOMS REVENUE,

The expense of collecting the reveunue from customs durip
the last fiscal year was $6,830,296 16. Included in this amoulﬁ
is $188,392 50 of a deficiency appropriation on this aceoupt
"This is an increase over the expenses for the year 1886 of $4¢3.
683 16. The percentage of cost to collections has, howeye
decreased from 3-30 per cent in 1886 to 3'12 per cent in 1887 '

The Secretary of the Treasury is required by the fifth gee.
tion of the act of Aug. 5, 1882, to submit, annually, detailed
estimates to Congress of the cost of collecting the revenge gt
each port of entry. This has been done regularly since thyt
law went into effect. The object of this rcquirement, agthey
understood, was that Congress might hav: the necessary infop.
mation upon which to base specific annual appropriations for
this branch of the public service. No such. action has, however
been taken, although five years have elapsed since the ensct.
ment of this law. Itis, therefore, assumed that it is not the
desire of Congress to discontinue the present sys‘em of a per-
manent annual appropriation for defraying thess expenses,
If such be the case, it will b2 necessary to increase thesun
now appropriated by at least £500,000.

The present permanent appropriation was made by the act
of March 3, 1871, which provides an annaal fund of $5,500,000,
“in-addition to such sums as may be received from faes, penal-
ties and forfeitures connected with the customs, and from fees
paid into the Treasury by customs officers, and from storage.
cartage, drayage, labor and servieces.” The above appropri.
tion of $5,500,000 was in lieu of $4,200,000 provided by the act
of May 3,18658. The act of 1871 thus increased the eustons
appropriation by $1,300,000, or over 30 per cent, though the
amount of business had not increased 10 per cent in the inter-
vening period, and the receipts from fines, fees, &e., had very
largely increased. Sixteen years have elapsed since the present
permanent appropriation was made, but the conditions upon
which it was based have vastly changed. The amounts avail-
able for the payment of customs expenses other than tha
drawn from the Treasury were in the fiscal year ending June
30, 1871, as follows: :

From tines, penalties and forfeitures. .c.veaeiioaniiiaaa et $952,579 86
From fees of customs oflicers ..ceaivececnenecanreaannans 585.887 69
From storage, cartage, &C....ceciiaeeaneeeiancncasnan caee 409,587 69

TOLAL . - oo e oeeeecncseeeccsesassessannssansnansanansenanseas $1,948,000 2

By changes in the statutes since that date the first two
accounts have greatly fallen off, while the last one hasTe.
sponded to the increase of business, and the exhibit for the
fiscal year 1837 is as follows: ‘

From fines, penalties and forfeitures...e.c.ccieeinaiicaccan $160,205 il
Trom fees of customs otHeerS. oo ceeiceenennicaeenaiicaanens 144,817 o%
From storage, carta@e, &C..oeeceriaasrecece coneeorameenns 748,014 92

OB .. cls snsssmsrsmmmmmmannrsemsnsebonsesonss Satanss $1,053,037 36

Or a reduction of $395,017 38 in the amount of money an-
nually available for payment of customs expenses; 80 that a
deficiency appropriation was necessary to meet the expenses of
that year. On the other hand the demands upon the appro-
priation have increased through the great expansion of pusi
ness at the principal ports, the creation of new ports and cus-
toms districts, and the large increase of business at interi

appraisement under the act of June 10, 1880, and subseq}lenl
acts.
At the port of New York over two-thirds of the customs
revenue is eollected, and the business there fairly represents -
the business of the whole.country. A compariscn of the mail
transactions at that port in the fiscal years 1871 and 18871
thus presented: ‘

. 571, 188
Number of vessel manifests received..oo..or coviaaes 5,148 n‘q"l‘;
Nmmber of entries of merehandise ooooiaoieniaan '_’3,1}-‘1 li)""i"'i
Number of withdrawals from hond....... finen, WSS 92,130 - oy
Number of export, transit and transportation honds, - 1 3,190 5'(')"‘10:.
Number of entries for immedinte transportation..... canae '19";31
Number of entries for drinwback . oo oeiaae s w8 Q,QQk 0.;_,';;3.3 3
Number of invoices lguldated ooooiiiiieeiiienians 121,658 &=
R I 361,183 957,393

There has thus been an increase of 225,915 distinct giocumell%Ii
and transactions, or an increase of over 62 per centIn thetVO;
ume of business. In 1871 there were weighed by the cus 0“;“
officers at New York 3,251,322,004 pounds.  In 1887 the amo‘)l:l
weighed was 5,522,655,197 pounds, an increase of 70 per cvin;
In general terms it may be stated that there has been an .
crease of 66 per cent in the transactions requiring action by
customs officers at that port. ' ) _—

Ia my judgment, definite annual appropriations for thgese gt
port of the customs service would be preferable to the p ortl
system, This would necessitate the adoption of a:notherﬁ‘et hose
much needed, viz., the payment of fixed salaries to a
collectors and surveyors of customs who are now com
in part by salaries and in part by fees, comgmissnon5, o
ans other emoluments. Should it be determined, howev qum
continue the permament annual appropriation of a lumpP
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mse, at least $7,000,000 should be appropriated,
M;l the receipts from fines, p2nalties, and forfeitures, fees,
sorage, cartage, labor, and services shoald be covered into the
T,easoury. This wou!d enable the Departm=nt to know at all times
the exact amount available for customs expenses, and would
reatly simplify the labors of the officers ia relation thereto.
Daring the past vyear there have been held at the Port of
yew Yok th.ee conferences of local appraisers, which were
;onvened for the puarpose of securing, so far as possible,
aniform  practice at the several ports in the valuation
:nd classification of imported merchandise. The first confer-
ece met on Dec. 2, 1886, and was attended by the apprais-
g8 from the five principal ports of this csuntry. It was
alled by me for the purpose of simplifying and harmon-
ying, if possible, the practice cf those port in the classification
of so-called “‘hat materials.” The others were held under and
by virtue of an act of March 3 last, which appropriated $2,000
for defraying the expenses of local appraisers at quarterly
peetings of this character on the second Mondays in July and
(ctober last, and were attended respectively by the appraisers
i om four and seven of the priucipal ports. The proceedings
sxtended over a period of about two weeks at each conference,
ud appear to have been condusted with harmony and attended
vith much interest. The report of each has been published by
the Department ard copies sent to the customs officers at all

po[l}tnsder the act absve mentioned two more conferences wi_ll be
peld at New York in January and March next, which will be
stended by the appraisers from the leading ports and from
other ports which have not been represented at previous con-
ferences. It is perhaps too early as yet to judge as to the
- pmdtical results of these conferenc-s, but much benefit to the

(Eyoverument as well as to commercial interests is hoped to be
jerived therefrom in the way of increased revenue to the one
md to the other of more certainty as to the rates of duty to
wioposed. The limited appropriation precludes the attend-
meeat these conferences of appraisers from a distance, who
yould in all probability be most benefitted thereby, and
minereased appropriation for the ensuing year would, it is
thought, enable the Departmeut to so arrange these confer-
enees a8 to increase their usefulness,

PUBLIC MONEYS.

The monetary transactions of the Goverament have been con-
duted through the offices of the Treasurer of the United States,
nine assistant treasurers and 211 national bank depositaries.

The gross receipts of the Government, amouanting during the
fial year, as shown by warrants, to the sum of $525,844,177 66
(§154,440,900 of which were on accouant of United States notes,
eertificates, and conversion of refunding certificates), were
deposited as follows, viz :

Inthe Treasury and Sub-Treasuries cooocoon cevcaeaees $398,53 1,669 95
Innational bank depositaries.. ... occiceviiciieanaanas oo 127,309,507 71

The increase and changes in the circulation among the peo-
Eleof money and its representatives, and «f money and bul-
jonin the Treasury since July 1, 1886, have been so extensive
ad interesting that it is well to here give the following tables :

CONPARATIVE STATEMENT SHOWING THE CHANGES IN CTRCULATION FROM
JULY 1, 1886, TO NOV. 1, 1887,

) . . !
I'n cirunlznliuan cirealation

|
! O sSe
CJuly 1, 1886 | Nov. 1, 1857, | Deerecase, | Increase.
T ¥ % | ¥
Goldeoin ... .....0 35%,790,428] 392,085,770 ceeeeeael 33,795,342
Manddsilv'rdols.] 52,469,720 62,931,625 L.l [ 10,464,905
Mbsidiary silver..! 16,156,256 H1,200,0510  LooLL.. [ D,133,795
Gold certiticates .| 76,001,375 99,684, 773] cceneens 23,610,393
Svereertificates.!  S<116,225( 160,713,957 ... ... 72,597,732
) Lb notes _...... 323.011.6911 331,419,950 ... [ 7,908,259
Natbank notes..! 301,475,950, 267,883,223 36,592,727 ...
—_— e — e — — _———
Totals ... ... .. 1,219,661,615 1,366,512,319 :HS,.-'»H'_’,TBTI153,5-10,431
1}
»Netiuqrcnsa b ey e I .............. ‘ ............ 116,947,701
WMPARATIVE STATEMENT, SHOWING THE CHANGES IN THE MONEY AND

l{gé.LION HELD DBY THE TREASURY FROM JULY 1; 1886, TO Nov, 1,

L8

‘In Treasury.In Treasury; Deerease. | Inerease.
July 1, 1556;.\'0\'. 1,18%7
L T § $
Gold coin ... ... ... 1<9.520,603| 182,312,103 7,187,500]  ........
glﬂm_ln_rdsilm-don:n-s 1%1 .2.'»:;..-'»4;(51.: 14,175,032 ..., 32,921,966
Sbsidiary silver. ... 25,904,681 25,468,135 4,436,546] ... ...
- Uhited States notes. .| 22.865.316 15,261,066 7,607,250 ........
- National bank notes | LO034,416 4,157,980 ........ 123,561
- Gold bullion. ... ... .. 113,305,020 120,202,502 . ...... 7T6.89:3,982
slver bullion ..... | 3,092,198 4,721,996 ceeeeees) 1,629,798
edol'rs as bullion!  ....... ] 6,961,036 ... .. 6,961,036

572,290,350 19,231,296/118,530,3-16

Totals ... ........ 172,991,300

\Nem«;;\gg .............. [—— e e | 99,209,050

The circulation of coin and paper in denominations of $20
4ud less, from July 1, 188€, t» Nov. 1, 1887, shows a net increase
% about $109,000,000 ; thus nearly the who'e « f the inereased
trenlation was in the form of small money. The increase
D the total circulation was caused by ordinary
Payments made in pursuance of law, by the purchase of bonds
iud by increasing d-posits in national bank depositaries. The
erease in the circulation of small money was because the

"ernment met the people’s request for it so far as it could

W for the lack of a sufficient appropriation for the Bureau of
‘Rraviog aud Printing, the circulation of small currency, par-
Warly in the form of silver certificates, would have been
much greater. It has been impossible to more rapidly supply |

¢demand for that kind of currency.

gL FRASER

After deducting the gold and silver ¢)in held for the gold and
silver certificates in circulation, it is found that the Government
owned $30,827,898 less gold coin and $39,675,766 less standard
silv er dollars on November 1, 1887, than it did on July 1, 1836 ;
dariag the intervening period $43,386.871 standard silver dollars
were coined. As there i3 still so much coined gold owned by
the Government (332,657,330 Nov. 1,1887,) it has been thought
best to allow the gold to accumulate in the form of bullion
until there is need of gold coin. The statements of the

Treasurer show that after deducting the demand and trust

liab-ilit.ie.s of the Government and the amouat of money on de-
E[)‘osm in national bank depositaries, the net money in the

reasury vaults was $92,496,704 56 on June 30, 1886 ; October
31, 1887, it was $49,459,361 77.

STANDARD SILVER DOLLARS.

One of the most interesting facts shown by the foregoing
statements is the decrease in the number of standard silver
dollars owned by the Government and the increased use of the
rame money by the people in the form of silver certificates.
The five, two and one dollar certificates furnish a convenient
currency, and it is evident that the future use of the silver
dollar will be almost exclusively in that form. It is waste to
coin and store any more silver dollars at present. There is no
function which those that are coined after this time will prob-
ably ever perform, except to lie in Government vaults and be a
basis upon which silver certificates can be issued. It is seldom
that any one wishes to have his silver certificate exchanged for
the silver dollar itself, consequently a limited numboar of coined
dollars will perform the work of redeeming certifizates.  The
$214,000,000 which are now in the Treasury will more than
suffice to redeem, as they may be presented from time to time,
the silver certificates that have already been issu-d, or that can
be ivsued, against all the dollars which will be coined for years
to come under the present law,

The law should be so amended as to authoriz> the Secretary
of the Treasury to issue certificates against the coining value
of the bullion bought, and to coin-only such number of dollars
as he might deem expedient hereafter. This would not restrict
in the least degree the use of the silver dollar as currency. The
certificates would be equally secure whether representing
coined dollars lying in vaults, or representing bullion also lying
in vaults, and which could be coined intc dollars. The bu'lion
should be melted into the form of very heavy bars, which could

not be easily stolen or lost. In this form the <ilver could be-

easily and quickly moved and counted. More then a dozen men
were occupied for several weeks last summer, when the late
Treasurer turned over the office to the present incumbent, in
counting the coin which is in the vaults at Washington. Safety,
economy and convenience would be promoted if this recommen-
dation were adopted.

SAFEGUARDS FOR SILVER MONEY.

It would be a neglect of duty did I not call the attention of
the Congress to certain safeguards which ought to be thrown
about the standard silver dollar to protect from possible loss
the people among whom it and its representative, the certificate,
is 80 universally distributed. Provision should be made against
a time when there may be more of that form of money than is
required for the business of the country. The first symptom
of this will be increasing ownership of silver by the Govern-
ment; this increave will take place because the Government
pays to the people that kind of curren:y which they wish to
have and receises from them that kind which they wish te
pay; consequently the Government will accumulate the form
of money which the public least desires. If the Government
held no funds save those needed for its daily expenses,
it would perform no different function toward currency when
it had once coined or printed it than does an individual who
receives and pays out money; but the two great trast funds—
that for the redemption of United States notes ($100,000,000)
and that for the redemption of national bank notes, at present
more than $100,000,000, and whatever surplus there may
be from time to time—form, as it were, a reservoir which takes

and holds that kind of currency which the people reject. - Were -

it not for this great Government reservoir a redundancy of any
form of currency would be shown either by its exportation to
countries where it was needed or by its depreciation here. The
silver dollar cannot be exported because the silver of which it
is made is worth less than 75 cents, and that would be its
value for exportation.

The Goverument has bought silver bullion and coined it into
about $280,000,000, of which it has put into circulation among
our people about $230,000,000, making an apparent profit
thereby of over $35,000,000; it has always kept those dollars
and their certificates as valuable as they were when it paid
them out, by receiving them in payment of taxes; but sometimes
it has ‘been obliged to receive them in greater amount than the
people were willing to take them; this was notably the case in
1884, 1885 and 1886, when they so accumulated that at the end
of July, 1886, there were $98,959,830 of them in the Treasury.
Daring those years these funds in the Treasury formed the
reservoir which held the silver dollars that the people did not
want, and thus prevented those which they did want, and still
held ($146,000,000) from going to a diseount, or, in other words,
from becoming worth less to the people than t' ey were when
the Government originally paid them out of its Trea-ury.
The foregoing tables show that duiing the 16 months ended
Nov. i, 1887, this Department wa+ able to pay cut at par and
keep in circulation $10,464,905 of the coined si'ver dollars, aad
$72,597,732 of their representatives, the certificates, in addi-
tion to the amounts of each in circulation July 1, 1886. If the
Department had béen able to print enough certificates, dubt-
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less the whole of this iLcreased use of silver would have been in !
the form of certificates, and few, if any, coined dollars would
have been paid ocut. On the contrary, many of those out would
have been returned and certificates taken in their piace.

There should always be in the Treasury enough silver pesides
that held against outstanding certificates to enable the Gov-
ernment to at once supply any demand for it on the part of the'

ople, but all held in the Treasury in excess of that amount |
18 absolutely useless for any purpose, and is in fact a menace |
to the eilver which the people hold and also to the United |
Btates notes and pational bank notes, to the whcle circulating |
medium, except gold; therefore it would be the part of wisdom |
to prevent any accumulation of silver in the Treasury beyond |
asufficient reserve needed to meet any demand which may be '
made forit. This can be done by fixing the amount of such
reserve, and ﬂroviding that when it is exceeded by tay $5,000,-
000, the purchase of bullion shall cease until the amount held
by the Government again equals such reserve. Another plan,
and somewhat similar to that recommended by my predecessor
in his last annual report, would be to provide that when the
reserve was exceeded, an amount of Uuited States notes equal

in valae to such excess should be canceled, if enough ot them
were in the Treasury; but if not, then the purchase of bullion -
to cease until the mazimum reserve shoul
would create a vacuum in the circulating medium which would
be filled by silver. The amount of United States notes would
be gradually reduced until the whole were extinguished; rilver -
dollars or silver certificates would take the place of United
States notes as they were retired. This plan would make our
curreocy more uniform and as secure as now.

Neither of these plans, if adopted, would diminish the actual
or potential use of siiver as currenecy by a dollar. In my
judgment, it would be prcmoted thereby. Our people will
never consent that the mowney which 1sin every cne’s pocket
shall become of less value than it was when the Government
paid it to them, if it be in the power of the Government to |
make it good.

The trade dollars have been practically redermed in gold
under act of Cungress, although they were held by few per-
sons, were intrinsically worth more than the standard dollar
and had far less eguitable claim for redemption than would
the standard dollar. If ever the time comes when the stand-
ard dollar goes to a discount, the people, in the pockets of
almost every one of whom will be found more or less of those
dolla:s, will emphatically demand that they, too, shall be
redeemed in gold or maae as good as when issued, aud that
the purchase of silver bulilion stop. If the plan above sug-
gested were now adopted, they would probably never go to a
discount—surely not except under altogether extraordinary !
circumstances—and yet the public would have a supyply of

them limited only by the need and Jemand of the people for
them. I recommend that a law to the above effect be enacted. |

NATIONAL BANKS.

Duiing the year endiug October 31, 1887, there have been
225 pew banks organized—capital, $30,546,000; circulation,
$4,690,375. Thirty-three banks have been closed during the
same period, of which 25 have gone into voluntary liquidation
and 8 have failed. ‘These 33 bauks had an aggregate capital
of $4,087,450, and their outstanding circulation amounts to
$1,122,836. The total nunmber of national banks orgauized to
date has been 3,805, of which 3,219 have been formed under the
acts of Congress, aud 556 have been converted from Srate insti-
tutions. Of the first class, 556 have gone 1nto voluvtary liqui-
dation and 100 bave failed, leaving in existence 2,563. Of the
second class, 69 bave gone into voluntary liquidation and 19
have failed, leaving in operation 493. Total in operation 3,061,
being the Jargest wumber yet reached. The following-vamed
items show net increase during the year, viz.: Capiral stock,
$30,572,325; surplus, 16,664,250 10; deposits, $76,508,818 31.
The decrease during the year .in United S-ates bonds heid for
all purposes is §$82,505,900. .

IMMiGRATION.

The State Commissioners, heretofore employed under ¢on-
tracts made in pursuance of the provisions of the act to regu-
late immigraticn, have continued to conduct the local affairs of
immigrarion at their respective ports during the last fiscal
year. The ports at which Commissioners are now siationed
are as follows: Baltimore, Boston, Galveston, Key West, New
Orleans, New Yoik, Philadelphia, Portland (Me.), and San
Frand-co. At noue of the other ports was the busiuess deemed
suflicicnt to justify the employment of a Commissioner. The
receipts of capitaticn tax for the year ending June 30, 1857,
were §$257,879 50. These receipts constitute the imwmigrant

- fund, which is c¢reated by a tax of 50 cents per head for alien
assepgers arriving from foreign countries in ports of the
anited States. This tax is eollected not only for bona fide immi-
grants, but for all alien passengers, including tourists and other
sojournvers, and on each recuriing arrival of such alien. The
tax, however, is not collected for immigrauts coming from
foreign contiguous territory.

The expenditures during the year were $164,070 57, thus
leaving a net balance to the credit of the fund of ¥93,808 93.

The Department has endeavored to secure uniformity in the
methods of transacting the business by the Commwmissioners
employved at the several ports, but the efforts in that direction
have not been entively successful. The execu ion of the law
has thus been embarrassed by a want of uniformity in the
performance of their duties by the several Boards of Commis-
sioners, This is due in great measure to the adwini~tration of

be reached. This &

—

State Governments, over whom the Secretary of the Treagy

l who is charged with the execution of the'law, has no controi

except by contract, which he has no adequate means of en
forcing. It is recommended that the existing law be 80
amended that in addition to the provision prohibiting the
landing of aliens liable to become' a public charge, idiotg
lanstiecs and conviets, a fine reasonable in amount should bé

imposed upon the master of the vessel for every such person

brought by him to this country, and that such fine be made a
lien upon the vessel. Provision should also be made that where
aliens, after having been landed, are found, within a certain
time to be fixed, to be of either of the classes whose landing ig
prohibited, they should be deported by or at the expense of
the master or owner of the vessel bringing them, and, on fai].
ing to do so, such master or owner to be subject to fine,

The following statement exhibits the receipts and expend;.
tures on account of immigration at the several ports during the
fiscal year ended June 30, 1687 :

Ports. Receipts.
ABLOria oot e e $0 50
Baltimore ..o
Barnstable........ L5 SRR i silel 5 sieieere 25 50
BOStON . - oot e 18,409 50 9,377 73
CharleSton . o ve e veee et enns 350 37778

; 231 H0 7

KOY WOt . ccuissnioci: sasonminomme smimommme 3,227 00 21
Mobile. oo . B
240 50
NCW BV I curvosnmmese s55568 5 ametas ooiomsos 300
New London. .o.ooooooo ool 1 00
New Orleans ..oooeeniiiooons oo Y 1,210 50
New York 193,237 H0
PeAr] RiIVOP. ouwvssvens o5 e85 s siams « oo 150
Pensacola. ... oo oo L. 13 H0

Philadelphia 15,7566 00 -
Portland....... : 77550
Providence...... e wies Gai s s srmrdianey 50
Puget Sound...ooooL Lol oo, 3 00
Savannah . ... ... 50
San Francisco oo o oo oo 0 L0 L. 7,116 00
St. Augustine .. ..., D 00
St.John's. ..o e, e R 15 00
. 2.4 H0
127 50

Ageregntee i it e FLHT,R79 H0
INTERNAL REVENUE.

The repcrt of the Commissioner of Interna! Revenue, herewith

transm:tted, sets forth in detail the condition of this branch of

the public service :

STATEMENT SHOWING Tlll": RECEIPTS FROM THE SEVERAL OBRJECTS OF
TANATION UNDER THE- INTERNAL REVENUE LAWS FOR THE FISCAL
YEARS ENDED JUNE 31, 1XX6 AND 1887, RESPECTIVELY.

Expenditureg,

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

134 83

F164,070 57

sources. 1856,

INRT. Inercase, Decrease.

Spirits ..., 69,092,266 00 65,329,321 71 ™ 3,26‘.’,?;-1»1 29
Tobacco ... 27,907,362 53 30,105,067 13 2,200,701 60,.
Ferm. liquors 19,676,731 20 21,922,187 49 2,205,156 20
Ol'marg'rine. 023,915 01 723,94R 04!
Bk. circulat'n 4,288 37 ] IR BT e 5
Penalties, & 220,204 R3 25, TR2 38
Colleet’ ns un- X

der repealed

laws (... ...

sessener

104,122 15

32,057 17 209,283 19 ... i
1

Total. ... 116,902,569 11 118,837,301 06 1,931,131 (»_"

The amount of collections- above repcerted ineludes certain
sums collected, but not deposited during the fircal years named,
thus ¢ using a di-crepaney to appear between the amount col-
lected and the am uots covered into the Treasury by warrants.

The Commisstoner in Lis rejort reiterates his recommenda-
tions in previous reports, to the effect that the law be amended
50 a8 to provide for the taxation of fractions of g:lions of dis-
tilled spirits; to authorize the distil'ation of brandy from all
kinds of truirs under the exemptions now aceorded to the dis-
tillers of brardy from apples, peaches and grapes exc'usively,
and to wrovide for the storage of ‘all Kkinds of frait
brandy in special bonded warehouse., He a'so recom-
mends that the tax on reimported domesti: spirits be
treated os an internal revenue tax, and levied upon the quantity
drawn from thedistillery warehouse, or to require the duty pay-
able ander Section 2,500 of the Revised Statutes to be paid
with interest at a rate to be determined by Congress, the inter-
est to run from the date of the withdrawal from the distillery
warehouse, or from the date of payme-nt of the drawback, a3
the case may be. He also points out the great disparity be-
tween the special taxes and the tax on the article itsélf in the
olevmargarine law, which leaves it in doubt as to whether the
law should be cons'rued as a protective measure, or as a pro-
hibitory measure. “He suggests a simplification of the statu’e,
if it is to be simply an internal revenue measure, and submits
certain information, incluaing biils introduced and laws passed
by other countries, as valuable aids to Congress, whether the
law i~ to be perfected either as a protective measure or as-a
prohibitory measure.
~In my opinion, the adoption of the amendments proposed by
the Commissioner of Internal Revenue would remove certaid
existing inequalities in the payment of tax. H-s recommenda-
tions are therefore approved. I would also recommend that
the law relative to oleomargarine be carefully reconsidered by
Cougress, and so amended as to render it more efficient as a
means of protecting the people from being imposed upol
through the sale of this article as butter, * * *

The several reports of the heads of oftices and bureaus are
herewith transmitted '

CHARLEs S. IFAIRCHILD,
Secret ry of the Trecsiry.

the business through the aceney of otficers appointed by the

The Honoratle, the Spealer of the Haouse «f Representatives.
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1 REPORT OF T HE 1REASURKR OF THE culating notes, and $42,180,650 in bonds were deposited for
. UNITED STATES. that purpose. '
. TREASURY OF THE UNITED STATES, deThe.l;e were also deposited by national banks designated as.
" ( WikZENGoN; November 1 1857, $8;:125151 aries $15,251,500 in bonds to secure public funds, and 1
g , SIR: I bave the honor tosubmit the following report on the ,’rh ,900 in bonds so held were withdrawn. i
2 condition of the Treasury and its operations during the fiscal th e total movement of bonds held for national banks during |
" year ending June 30, 1887: boe dyell:r was $192,046,800, and the total decrease of such
: n
;1 RECEIPTS AND EXPENDITURES. | n Sd E‘ldf :)ﬁf tge Treasurer was $77,182,500.
, . mds of the State of i i
£ The net receipts for the fiscal year were $371,408,277 66 | longing to the Indian Tr{;‘:‘a};‘& :;moummg to $2,000, and be-
. and the net expenditures $267,932,179 97. The receipts were by the State during the ye ard, becana finsland were FaC ’
_ $34.968,550 60 greater and the expenditures $25,449,041 47 Past due coupons fr{)u‘:r.b d . §
, greater than the year before. The excess of the revenues nooga Railroad Compa o 'Of the Nashville & Ghatta- !
over the expenditures was $103,471,097 69, an increase of | by the compan pany. amdunking 5 $155,54, wed paid
. $0,614,509 13 over 18%6. A comparison in detail between the The accountsy‘of the di i
; wo periods is made in the following table s g e disbursing officers of the Government
é : on the books of the Treasury show that funds amounting to
6 { 1888, l iRE. ‘ e 2221235?;2218(1)9 stood. to their credit at the close of the year,
5 Revenue from— ¥ ;" | i b » 102, . Of which was on deposit in the various national
. %‘&‘f-’ﬁ“ff .............. }??,905,023 44 217,286,893 13!* 24,381,869 69 ank depositaries.
al revenue ... 5,500,036 43 118,523,391 22| 0 017451 7 i
; Bale of public lands. .| -5,(;30:993; 31| «)_:31;332, 4(2;1 i::]"fé:'{ T Trade dollars amounting to $7,254,363 were received in ex-
; Miscellaneous sources. | 21,097,767 R0, 26033706 89 ~11910.93 a 3; change for standard silver dollars and fractional silver coin
: e e o pi P ——| Th al ' *
: §%tt,ail{,'c}-}}{,§é _________ 336,139,727 06 e 75 B8 e s oo R (3 un?vulable funds of the Treasury June 30, 1887, were
B jeeeenmmemons vt R ~34.963,550 60 $29,521,579 35, and those of the Post-Office Department
0 Expendit’s on acc't of— | $37.277 06. * * * P en
) Clé'lil & miz;(-'pl]luncuns : | * * *
i 1st'mis, light-hous's, : THE
s I}{ui'li(il)ldu;:s. &e.. 24,165,246 :m! 03.795.033 12 0515 o1 o ) STATE OF THE TREASURY.
. nternal revenue....' 51133 100126 59 Dl Bl e assets d liabiliti 3 5
; Inferual foventie. . L1IB319 90 T HOTO126 59 FERTEETH B ets and liabilities on Septembver 30, 1886, and Sep-
: T?umm,&c.). ....... I R o1’ *315.000 57 dem er 30, 1837, and the cha'acter of the asscts at the latter
easury proper ; ESSS D3 84 " -
;leglsluti\'v. %‘M}c“_ 4 | i ate, are shown by the following statements:
. .i\'ezmdmlu-nfi\'ih 33,823,719 66 38.312,337 71 'es oo
- Diplomatic (foreign e L 38,312,337 73 5,018,588 07 SEPTEMBER 80, 1886 SEPTE
7 relations) . ......... 1.332.320 aal 7 104.48 N ’ . SEPTEMBER 30, 1887.
Judiciary and quar- BEEDDETD PR LN | 7,101,490 4 ‘ *3,7 72,169 59 "
terly silavies ...... 3,926,068 61 WA ssets and| p Assets and
; War Departuent ... o an b LLTB0FIRGT  SS0LE1S 10 e oo B T P
¢ Navy Department..__. 13,007 85 74 15.141.1 56 90 * 4,236,873 11 ¥
Intler&“r Department kil 1,233,239 06 | 4 4rn—Coin 1 {0* ' . ®
(Indians & pensions)’ 69,504,022 20 81,223,6¢ w11 : ) i Coemeses FRe 89.051.: 98 182,529,828
P Interest on public debt 50.5R0.115 I',t‘- 1-}-%‘3"_)’%} },t; 1,[1):‘1;1(_:0‘_' g-; Bullion c.ooeceeeeennes 53,500,756 108,820,086
L 7 —— O e T 5,068 72 Total gold........ (Asset)|242,561,134 201.15
ota] ................. 242,483,135 H0 267,932,179 97 Certificates issued...... 125,346,127 121'}7;2'814
. Net InCrease. cooa.. .. i e i S, S sl daey L 437 304 *-':’-';.ui .};)..01.1..1._._ Certificates on hand.... 41,036,550 gé‘s,aa'g.“:
te . . o = SEmeRnmgEese )y rE T U ‘e . N . . e, _ S5 = _____‘___,'_'__
Surplus available for e T ke Cery&'lgtc:(;ﬁeitﬁ(‘ﬁie(ﬁg&{w 84,8095 3 98,198,633
o reduction of debt .. 93,956,588 56 103,471,097 69 *9.514,509 13 sIaxlrl:::)——l)()1lurs.st,and-;¥d igl-"l'd{‘-l'sii 158,251,557 514 g6 o8 192,957,181
; e receiots on A — 3,877,541 1155.319
a . = Tag oo — .
. included inpt ity scount of the Post-Office Department, not [ Total silver.... - .cAsset) 165,038,702 217,824,577
» v = ) 3 . sued...... 7,943,10 8 oad a0
' san i Fe statement, were $54,752,347 42, which Certiticates on hand.... 2é.u32,ssg l"g‘f-f-“gg{,
; an increase of $1,755,212 16 over the receiptsof last " Certific’ i 05,910,252 ki
The ex di 3 pus ash year, Certific’s, net.(Liability)| 5,910,252 154.839.308
penditures increased from $50,682,585 72 in 188 Netsiiver in trensa| 1526464l 80,128,450
$53,583,83 > . It n 6 to | U, States notes....(Asset) 45,214,641 Ll e P TR 62.985, 6
,083,835 03 in 1887 : C s 24,930,664
, or $2,901 249 31. Of the total . ertificates issued. ....| 7.599,000 8’765
3 $28,031.949 72 was received and disbursed otal receipts | Certificates on hand....| 25,000 a00d
= ! ~ n 1sburs ) N S —
_ without having been d ) A ed by postmasters | Certific's, net.(Liability)| 7.615,000 8.615.000
: g been deposited in the Treasury. L (ol Pl i oy 87,620.641|........ 18,324,668
. ollar bullion.. . | -« -eoeeee N e hredy
ln SUMMARY OF OPERATIONS. l[\;ut.ionul Bank vl Swaasslo o 7,095,036
‘ SThere were redeemed during the year bonds of the United Deposits in Nat. Banks..| «oocooeeee 16,652,286 -1 1 ..n o5 S 1000
- tates : N Balances....(A ) 20 Qe ————————.
- | Sweiamountiog to $127.911,050, of which §47,804,200 were pomLie Tt AXDINT - ] 307,240,361
) applied tothe sinking fund T S e i 2,106,248
" L4 nterest ... .... > 5,016! ‘q,a
i The payment inter : . Matured debt........... 7.313.035| B,8<5,£01
) Unitedpsites 8 of :;tel est on the registered bonds of the llgtt,e;’tém matured debi| 201]061"; e et
: inc 5 K X .prepa'd novacer’d.|..ooeeee-ns 'Us .
1 companies W’ere ° udmtg)' b?)nds issued to the Pacific Railway | Debtbessing nointerst 3‘525} 1,002,650
. 1 £ . _' . ac. 73 n
; WG 52, C ade by 219,436 checks, amounting to $30,- | ,dueunoaid.... . T e L 18570
.‘ o, 1s sub-treasury offices, amounting to $7,002,094 83 e el 16,4035 | 16,433,580
e payment of the warre ’ " U <. bonds linte'st.! 315 =0 452
a required the i il rrants of the Sacretary of the Treasury Int.ch’cks &1‘1::‘(“::,1“(; Sgd i%)?';?‘l)‘ L
; e e issue of 55,157 drafts; 78,453 drafts on warrants of Reg. & coup. Int. prepd, o) Lo,
1 e Postmaster-Gener ' ‘ * Bl
al and 26,176 trs . Debt and inter'st.(Asset)| 428,758 - f
i e s A b, transfer checks on assistant l,)’bt&int.net(Li(zbil;ty): L 19.027.676 7,165.34
| ) issued, making a total of 379 222 drafts and Res ve for red. U.X. notes. 100,000,000 e 00.000.0 " [ 9,207,746
} ohecks i-sued by the office during the B | ot Nas. Banks. o 65,612 S
K - L year. . 8 of Nat. Banks.... 5,612,548 5 .
g Circulating notes of national bank e Bt Ban for rodemP-| 10,868,751 R
687 15 wer X anks amounting to $87,689,- of Nat. Bank notes..... | 10,868,751 7,769,057
: Taited Se received for redemption. Redemp.res'r.(Liabii:Ly) 176,649,209 210.034.885
. o tates notes unfit for circulation of the value of Ngg"xs%afnrlzd%(r)rtles l(nAm(}' 1,917,97 .
. ; S _ . (Asset)| 1,917,975 .
o lik 068,000 were redeemed and destroyed, and new notes of a Poge(;fﬁ?éges'?m"bsff") 4 Titalsn s 207,270,6
. e 't B s - R R - . X
J 9- amount were issued. Disburs’g omé’eréfﬁi‘l\“c'éﬁj 2.;3%88(2;; 4,086,970 -
d Siivew cortitont Undistrib'd ass’ts of fail'd ' 82,172,876
d 1 $22,986.525 cates to the amount of $51,852,000 were issued cyr?gg)gya}zg&mk? """" in fatall 1,902,788
D21 ] minor ¢ ' *
X i 95 were redeemed, and the amount nominally out- Fractional s acco{‘?t'o“n' 435,081 -
silver coin - I
. g at the close of the fiscal year was $145,543,150 Gemption accpunt....| %18
There were red i A SRy RER Redemption and exch’ge ' 6,920
edeemed during the year gold certificat account.....
y amounting to $9,687,428 ificates | rrousurond TS T oS g, | "
- . and drafts outstanding.| 6,307,
:1 The national banks paid into the Treasury onaccount of T;?;ture{ ok s"ﬂ%]"f B 1815 I
. semi-annual - ount o ng int.on D.Col.bds| 346,185 134,743
" _ ual duty on their i - e ot
» 99 75, which ¥ on circulation the sum of $2,044,. | Total,........ (Liability)| 35,574,164/ 45.026.176|
y ,’ was $547.098 53 less than was paid on that (nt.on D.Col.bds pd (4sset) 10.318] D2%:800!
3 account the preceding year. Neteoor onn (Liability)|eeeenn. —i 85.564.248] vve vieon
n Interest amounting to $415,110 : Balances..(Linbil e -
the District of Col 0 e R0, on registered bonds of w < (Tdabiliey) 229,143,246 260,459,744
e t olumbia, was paid by 973 checks, and Net balance....(Asset)|............ o> 612 141 -
rom ¥ . ’ coupons | a ¥ 72.913.141}.........
such bonds amounting to $95,250 16 w ; T g | 46250817
-and paid. ’ ere examined | Subsidiary silver coia..| .1l L. 008 enwemenies 108,844
The ] . . 26,846,613 .ccc..ennt 24,929,364
national ba T . Aggregate net Asset......|....... ST S i Ao
. the Treasu wks withdrew $126,158,750 in bonds held by | ————————— S 78818428
" rer of the United States in trust to secure their ci ¥, % ;
I ¢ their cir- ’ * * * * * * *
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UNITED STATES NOTES.

The following table is given in order that comparison may
be made of the amount of United States notes of each denom-
ination outstanding =t the end of each of the last three fiscal
years and on September 30, 1887: °

the issue of tilver certificates in denominations of $1, §2 ang
$5, there were issued during the fiscal year $14,156,000 in
ones, $8,976,000 in twos- and $7,760,000 in fives. Their issue
has, to a considerable extent, satisfied the want for a small
paper currency, and has therefore proved of great public con-
venience. )

The Treasurer has been only pariially able to meet the de.
mand for these small certificates, for the reason that they
have not been furnished to him. It is very desirable that g
literal supply should be printed and available for the regular
demands on the cffice at certain seasons. It is the experience
of the department that paper money put into circulation,
freshly printed, as much as that lately i:sued has been, will
not wear so well nor last so long as when seasoned by remain-
ing a reasonable time in the vaults. It has been necessary to
put the notes into circulation as rapidly as they could be pre-
pared, and many ccmplaints have been received in regard to
their easy defacement, which is undoubtedly attributable to
their being put into use fresh from the presses.

 The issues and redemptions of these cartificates by denomi.
nations during the last fiscal year are shown by the following

Denomination. 1885. 1886 1887. : Sept. 30,8/
ONEE..casieis sabmamss 24,952,061 17,603,922 K 797,376 7,667,871
TWOB.eer ce eeeeeann 25,295,069 1%,204,369° 9,008,572 7,746,823
8 1 1 T —— 75,997,805 85,629,219 95,064,850 94,224,182
TENBuree o e aen .. G4,539,386] 66,658,661, 80,371,471; 83,269,839
Twenties. ... c...... | 55,126,509 55,078,379 63,929,361 68,792,345
Fifties. ... ......... 23,459,%95| 23,291,265, 21,908,985 21,295,455
One hundreds ..... 32,896,790( 31,359,700, 29,643,400| 29,713,000
Five hundreds....... 16,557,000 12,424,000 7,704,500 7,484,000
One thousands ......| 28,716,500| 37,361,500 31,197,500 27,402,500
Five thousands. ... 100,000 60,000 45,000 45,000
Ten thousands...... 40,000 10,000 10,000!‘ 10,000

Total.cu: ssasesnss 347,681,016 347,(581,()16'347,681,016‘347,681,016
Less unkunown de- .

nominations  de-
stroyed in sub-|
treasury in Chica- ! v
gofire..... coeno... 1,000,000{ 1,000,000 1,000,000{ 1,000,000
i — it S il
Outstanding ....!346,681,016/346,681,016.316,681,016!346,681,016

The redemption of United States notes in gold coin during
the fiscal year by the Assistant Treasurer of the United States
in New York, under the act of January 14, 1875, amounted to
$4,224,073. The act of March 3, 1887, extends the authority
to redeem these notes in gold coin to San Francisco; but no
notes were redeemed in that city to June 30. The total re
demptions to the latter date amount to 26,043,858, '

There has been a constant demand upon the Treasury, which
this cffice has been unable to supply, for paper currency of
the denominations of $20 and under. Several million dollars
of small gold coins have been drawa into circulation to meet
this want, * * * ¥ A :

CERTIFICATES OF DEPOSIT, ACT OF JUNE 8, 1872.

During the fiscal year there were issued, under the provi
sions of the act of June 8, 1872, upon deposits of United States
notes received from national banks, certificates amounting to
$34,900,000. There were redeemed $48,990,000, leaving out
standing at the close of the year $9,020,000, which is a much
smaller amcunt than has been outstanding at the close of any
year since the commencement of the issue. Their limited use
may be attributed to the change in the bank reserves from
notes to gold coin, and also to the great demaund for notes
caused by the increased business activity, The amount out-
standing September 30, 1887, was $6,615,000, * * *

GOLD CERTIFICATES,

Of the issue of gold certificates under the act of March 3,
1863, there were redeemed during the fiscal year $51,720,
reducing the amount outstanding to §2,375,700. The certifi
cates authorized by the act of July 12, 1882, outstanding at
the cloee of the year, amounted to $119,111,117. There were
held in the cash of the Treasury offices $30,261,380 of both
issues, leaving $91,225,437 actually in circulation, an increase
of $15,181,062 ia the year. The amount held in the Treasury
cash decreased $24,868,490 in the year.

The certificates actually in circulation on October 31, 1887,
increased to $99,684,773, and those held in the cash at the

same time amounted to $32,8538,158.

The following table shows the issues and redemptions by
denominations and the amounts outstanding at the beginning
and close of the fiscal year :

. ) Outstand- | Issued dur- I Redecmed | Outstand-

Denomination, ing June | ing fiscal [during tiscal| ing June,

30, 1886. year. | year. 30, 18K7.
Twenties.... coceeee.| 11,976,200, ... .. 1,104,828 10,872,062
Fifties ........ T — 9,717.9:‘)5] ........ 1,492,600, &,225,355

Oune hundreds. ...... 9,013,400,  ._...... 1,056,000 7,957,400 |
Five hundreds ...... 13,440,000,  ._...... I 1,409,000 12,031,000
One thousands...... 1 18,496,000, cemreeee]  1,120,000: 17,376,000
Five thousands...... P 13,820,0000 ... ..., 625,000/ 13,195,000
Ten thousands... . ... | 54,710,000 ... L 2,880,000] 51,830,000
Total............ 131.1’74.‘.24:’)5 ....... [ 9,687,128 121 ARG,R17T
* * * 3 * * * *

SILVER CERTIFICATES,

There was a large increase in silver certificates outstanding,
the amount at the cloge of the fiscal year being $145,543,150,
as compared with $115,977,675 June 30, 1886. The amount
held in the Treasury cash at the close of the fiscal year was
$3,425,133 ; the amount held at the s:me time in 1886 was
§27,861,450 ; and the amount in actual circulation June 30,
1887, was §142.118,017, agaiost £88,116,225 last ye.r. The in-
crease of §54,001.792 in circulation was partly due to the de-
mand for notes of small denominations caused by the discon-
tinuance of the issue of §1 and $2 legal tender notes. Under

table :

: Outstand- | Issued dur- | Redeemed | Outstand-

Denowmination. ing June ing fiscal |during tiscal| ing June

30,-1886. year. year. 30, 1887,

% R $ %

ONCBuvne cencmanaoas|  camesean 14,156,000 76,503 13,979,496
PWOS: avs swsosmesmsns]  ssssmess 8,976,000! 70,003 8,905,996
FIVES . cae vemeceeieaas]  eeei... 7.7(30.00()] 31,758 7,728,241
TenS.. ccv vemeeccnann. 50,269,387| 10,440,000 6,508,517 54,200,870
Twenties.... coaee-a. 44,957,628 9,520,000 3,848,612 50,629,016
Fifties. ... ...oennn. 7,384840, 1,000,000, 3,188,710 5,196,100
One hundreds....... 9,610,820,  ........ | 5,897,390 3,713,430
Five hundreds..... .. 1,835,000  ........ i 1,166,000 669,000
Oune thousands ...... .1,920,000 caw 55 -r.‘ 1,399,000: 521,000
Totilicas voeasess 115,977,675] 51,852,000{ 22,286,525,115,543.150

The amount of silver certificates issued "and redeemed dur-
ing each ficcal year from 1878 to 1887, the total amount issued
and redcemed, and the amount outstanding at the clcse of
each year, are exhinited in the following statement :

Issued dur- Redeemed Total ‘Outstanding
Fiscal y'r.| ing fiscal [Totalissued.| during fis-| Tota | at close of
year. cal year, | redeemed.  fiseal year.
P $ $ $ R
1878...... 1,850,410 L8000 s sessssss]  sesmese 1,850,410
1879 ..... 9,149,590{ 11,000,000 8,160,050 8,160,050, 2,539,950
1880..... 10,018,000] 21,018,000 183,680 S,(i43.730} 1:.',374.‘._270
1881...... 140,912,000, 61,930,000| 2,119,740{ 10,763, 'I'()i 51,166,530
18R2...... fL‘.3«&,30(),000 86,230,000 9,369,820] 20,133,290, 66,096,710
18%3...... 35,040,000({121,270,000.12,519,879| 32,653,169 88,616,831
1884 ..... 52,280,000/173,550,000'20,005,140 52,65%,309{120,891,691
1885 ....[10,000,000[213,550,000i20,990,0-£5: 73,6-18,35:4|139,901,646
1886...... 4,600,000(2 18,1;')(i,()()()i28,5'..’.3,971‘1()‘_’.1 72,325(11 5,5)77.6?5
1887...... 51,852,000(270,002,000(22,286,525]124,458,850]1:15,543,150
* * * %

* * * *
STANDARD SILVER DOLLARS.

The amount of standard silver dollars coined in the fiscal year
was $33,216,831, an incresse of $3,:77,926 over 1886. The
amount held in the Treasury June 30, 1887, was §$211,483,970,
and the amount in circulation, $55,456,147. - ,

The amount held by the Treasury October 31, 1887, was
$214,175,632, and the amount in circulation $62,510,625 The
present storage vault in this city was completed and turnf;d
over .to the Treaturer in September, ISSX. It now contains
$56,000,000 in standard silver dollars and $25,000,000 in gold
coin, and is entirely filled. The new vault 1n course of erec-
tion in the Tressury building is urgently veeded to transfer
the accumulations from overcrowded vaults in the Treasury
offices at other pointe.’

The amount of silver dollars coined, on hand and out-
standing at the close of each fiscal year sinc: the coinage was
resumed will be found in the following table:

! |
Total On hand at Outst’y at

{
I Annual [ { K
coinage.  close of y'r. jclose ofyT.

Fiscal ycar. coinage.

R oo w8
1878 e iicericcrcnnaaa. | 8,073,500 8,573,500 7,718,357 =05,143

187 e ceecceecmraaannn. 27,227,500 353,801,000 2%,358,589 7.412,411
1880 e aeceecaeeiane < 27,938,750 63,734,750 15,108,296 11,626,454
1881 i ieiee e 27,637,955, 91,372,705 63,249,300 28,123,405
1882 . .. C197.772,075 119,114,780 87,524,182 31,620,598
LBBA. oo smmmns veesmse 2,111,119 147,255,899 112,362,510 :;4.“9:3"35‘9
1884 i 28,099,930 175,355,529 135,210,368 39,515,461
1885 . e 128,528,552 203,384,381 165,535,854 38,343,527
1886, .. . ..... L smeinie 29,835,905 233,723,286 181,253,566 52,169,720
1887 i e, 33,216,831 266,910,117 211,483,970 55,156,147
* * * * * * * *

DISBURSING OFFICERS, :

A large proportion of the money annually appropriited by
Congress for the various expenditures of the Government 18
disbursed by officers and agents acting under the instructioss
of the heads of the Executive Departments, by wh ;m such
expenditures are by law required to be mads, and upon whose
requisitions money is advanced from the amounts appropri-
ated and placed to the credit of the disbursing officers in the
sub-treasuries or depositary banks most convenieut to the
place of payment. _

The magnitude and the importance of this branch of the
public service, involving the care and custody of millions of
dollars and the payment of vast numbers of cbecks an
drafts, impose responsibilities and risks which can hardly
overestimated., During the past fiscal year over $430,000,000

the requirements of the act of August 4, 1886, which directs
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was advanced to disbu:sing officers by the Treasurer of the
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United States upon the warrant of the Secretary of the
Treasury. There remained unexpended, and to the credit of
guch officers, in the Trezsury, the various sub-treasuries, and
depositary banks, at the close of business, June 30, 1887,
upwards of $22,000,000.

The number of open accounts on the books of such oftizes
and banks was 11,000, statements of balances of which are
rendered to the Treasurer weekly and monthly. The dis-
pursing officers are also required to render a statement of
account for corresponding pericds, and it is the duty of this
office to compare the two statements, forwarding the officer’s
account, with proper information in regard to the examina-
tton and comparison, to the head of the Department under
which he is serving. The number of statements of disbursing
officers received, examined, indorsed and returned during the
fiscal year was 70,016.

POSTAL REVENUES,

It will be seen by an examination of the statement of
receipts and exvenditures of the Goverom:nt on the first
page of this report that the moneys received and disbursed on
account of the Pcst Office Depariment are not included
therein. The total amount of such receipts and expenditures
exceeds $50,000,000, the greater portion of which 1s received
and disbursed by postmasters without going into the Treas-
ury at all; the amount, however, is ca'ried into and out of'
the Treasurer’s accounts with the Post Office Department by
postal warrauts, istued at the close of each quarter for the
total amounts involved. The expediency and the desirability
of requiring. all moneys reccived by the Post Office Depart-
ment to be deposited in the Treasury, and all payments to be
made by warrants of the Sccietary of the Treasury, issued
upon the requisition of the Pos:master-General, have teen
frequently urged in the annual reports emanating from
this  ffice, and it is the opinion of the present Treasurer that
the system applied to all other moneys received and paid out
by G vernment officials should apply also to the Post Office
fllIIdS. * * ¥ * * * *

The following table shows the percentage of each kind of
money received from customs a: Now Yoik :

f
iPercentage of each kind of money received from
customs at New York.

| \ ! |
- Total | Silver |

B f
United Gold

Date. | States | Certifi-. Gold (Iner'se. Certifi- | Ine'se.
i Notes. | cates. 'Rw‘pts\ | cates. ;

1886. l I : |
APELB0 on e 66°2 1 2002 1 BG o 1278 Ll
MAY 29 ccnnenniennnnnnns 714 | 1221 8361 *2R| 153 30
June 80, coeeeiiinnnn- R1-7 | 48 86D | 20| 126 | *27
July 81 . eeeiieein e Qi® | 29, 877 12| 11| *13
Aungust3l.. ... .coooeunn.. 7350 1650 900 | 23 RO | 2
September 30 .o..oaa.... 095 0 673 R8O 93 01
October 30 .. ..o.ce.... 162 | TOR T R7TO | *2R) 120 2.7
November 30.... coannne. 171 | 693 | 864 *06 12-2 02
December 31.... o...o... 16°3 667 1 830 *3-4 1,150 33

1887, ~ ?
January 31...... coennn.. 147 | 6781 K250 c0H 0 162 07
February 28 151 742 RO 681 101 %601
March 31 .. 130 | 715 | 875 b os1es 0 11040 13
April 30 ... 136 | 7160 &2 28, 134 240
May 31.... 4120 72 | 8D 0T 141 07
JUC 30 . e eeeeinnnn 13X 720 | 86l 19 120 ¢+ *2-1
July 30 . 11°6 | 762 | 878 141 1040 16
August 31...0 cen ceen..] 103 709 1 w0 2 KR 16
September 30.....ooo..a. 104 709 903 )1 s *0-4

& Decerease,
DEPOITARY BANKS.

At the close of the fiscal year there were 200 national banks
which were authorized by the Secietary of the Tieasury to
receive deposits of public funds, in accordance with exirting
law. The balance of such funds remaining to the credit of
the Treasurer of the United States was $19,190,076 79, and the
amount held for the credit of United Stat-s disbu's'ng officers

‘was $4,162,263 80, making at the close of the year a total of

$23.531,639 29. The par value of the United States bonds h 1d
by the Treasurer to secure the safe keeping and prompt pay-
ment of money held was $26,485,590, and their market value
$31,820,538.

On October 31 the number of depositary banks had increased
to 220 ; the balance of public funds held for the credit of the
Treasurer of the United States was then $27,011.436 28, and
the amount to the credit of disbursing officers $4,756,041 95,
making a total of $31,767,478 23. The par value of Uuited

- States bonds held to secure such deposits was $33,924,500, and

the market value on the same day $41,048,26. The following
table contains the Cetails :

G Per June 30, 1887, | Octoher 31, 1887,
Class of honds. ¢ -~ ‘ e s
cent. . Market ' Market
' Tace Value  Value, (Face Valuep  Value.
e e o ] —_ - R S
BondsissuedtoPac.] 6| ‘ i
railvoads. ....... L 175,000] 2275000 425,0000 537625
|

I':und(-.(ll(mnnfIHSH 1 | 9.431,000010,31%,437:10,015,500110,801,856
1“1111(1("11 loan of 1907 -1 15.,506%,50019,966,601 i‘._’:_’,i):f»l..()(l() 29,068,545
Fundedloan of July ’

12, 1882 sssd O

~eomseme

1,308,000 1,3(»«,0001 550,000 550,000

Total.... ..... o 26,185,500 31,820,H3%133,92.4500 11,018,326

' The. public funds received ‘during the year by national bank
depositaries amounted to $128,4:2,769 20, and the total of such

B f0r FRASER
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moneys intrusted to the banks since the commencement of the
national banking system amounts to $4,458,928.344 0. The
only losses suffered by the Government on this account, since
the present system was adopted, occurred over twenty years
ago. Under the present method of Treasury supervision it is
hardly possible for any losses to occur.

The early losses to the Government were caused by the
failure of two banks, onein 1363 and onein 1864. These losses
have been more than counterbalanced by the benefit derived
from the increased conveniences for collecting and disbursing
the revenues of the Government, without incurring any ex-
pense for transportation to the Treasury and sub-treasuries
and also relieving the Government, in many instances, of the
risk and expense of the transportation of funds to places whe:e
money was needed for the payment of its creditors.

* * * - * * * L 4 *

PACIFIC RAILROAD SINKING FUNDS.

United States bonds and first mortgage railroad bonds were
held in this office for account of the Pacific Railroad sinking
funds (20 Statutes, 56), at the close of the fiscal year, as follows:

For Union | For Central
Pacitic Rail- | Pacitic Rail-
irond Company. road Company.

.—.'_ ——

Class of bonds.

U. S.bondsissued to Pac. RR. 6 per ccms“ 1,043,000 2,648,000
U. 8. funded loan of 1907, 4 per cents .. 4 ATR,650 csinveisnss suss
Union & Central Pacitic RR. Co., first !

mortgage thirty-year 6 per cents....... 360,000} 42,000
oo, | SR S ——

5,881,650! 2,59Q,000

TOtA).cceicacecccosnasccasasaseansesancs

During the year all the 3 per cent bonds held for the sinking
fund-, amounting to $651,350, were withirawn and paid by
the Government, and the proceeds placed to the credit of the
respective funds.

Four per cent bonds held for the Central Pacific Railroad
Company amounting to $199,100 were withdrawn and sold,
and the proceeds invested in Union and Central Pacific rail-
road first mortgage bonds, some of which were purchas-d
after the clcse of the fiscal year, and consequently do not
appear in the above table. United States 6 per cent bonds
amounting to $2,104,000 were added to the fund

Upited States 6 per cent bonds, amounting to $682,000, and
Union and Central Pacific railroad fi:st mortgage bonds
amounting to $560,000 were added to the sinking fund of the
Union Pacific Railroad Company.

The Grst mortgage tonds of the above companies were pur-
chased for the sinking funds under authority of the act of
March 8, 1887. They were bought in the open market at the
best rates obtainable by the Assistant Treasurer in Ncw York,
and the wisdom of the investment is shown by the fact that
the interest yielded to the funds there from averaged 4'15 per
cent, while United States bonds purchased prior to the pas-
sage of the act yielded under 3 per cent and nearer 214 per
cent.

The bonds and cash to the credit of the respective funds
June 30, 1887, were as follows:

Road. | Bonds. | Cash. Total.
S : — I__.______
o ‘ $ % ¥
Union PacitiC.ceceeeaaecaeannaan. A1 BRN1L,6H01 77,057 10 5,958,707 10
Central Pacitic. . ..o oo ... | 2.590,000] 98,545 13, 2,655,545 13
* * * * * * * *

UNITED STATES BONDS HELD FOR NATIONAL BANKS.

The United States bonds held in trust by the Tre .surer at
the close of the fiscal year to secure circulating notes issued
to pa'icnal banks amounted to $191,966,700, a dccrease of
$84,008,100 from the amount held on the same account last
jear. -

’ ' he amount of bonds held for secutity of deposits of public
funds June 30, 1887, was $26,485,500, an increase o: $6,825,600
over the amount held at the same time in 1886.

The amount of bonds deposited during the year was $97,-
432,150, and of bonds withdrawn $134,614,650, a total move-
ment of $192,046,800 and a total decrease of $77,182,500 in
bonds held in trust for national banks.

The following table contains a description of the bonds on
hand June 30, 1887 :

Per | To secure | Toseeure | mpaiag
(lass of honds. cent. circulation. [public mon- al
§ eys.
| ‘ " T a
) ! F ¥ $
jonds issued to Pac. RR.| 6 l 3,175,000 175,000 3,350,000
Funded loan of 1891....] 4l2 67,743,100 9,434,000} 77.177,100
Consols of 1907.... .... b4 T 115,842,650, 15,568,500( 131,111,150
Loan of July 12, 1882, 3 5,205,950 1,3()H,0()0i 6,013,950
Total.eoveent wnae .-..,,.....;$1!)1,9(i(i,70(f $‘.3(i.485,:’»00$21&‘.'152,200

The following table shows the amount of bonds he'd by the
Treasurer of the Unit:d State3 to s-cure circulatiug notes
issued to pational baaks, the amount of notes outstanding
thereon, and »lso the amount of bonds held to secure deposits
of yu lic funds with national bank depositaries at the cluze of
each fiscal year, from the commencement of the present
pational banking system, under the law approved February
25, 1863, and subsequent laws. It is given in order to show
the changes that have taken place in the amount of securities
held, and in the outstanding circula ion, caused by business

activity or depression, and during the last few years by the
rapid decrease of tha bonded indebtedness of the Government
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-$5,438.047, in September, and the largest were $11,518,904, in

8270 per cent.
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[Vor, XLV,
- " | Bonds held National bank | The notes redeemed outof the 5 per cent fund amounted to
Su Bonds held ¢, secure de-| Totalof | notes outstand- | $51,292,670. Of these $20.786,640, or 40'53 per cent, were fit
g | of banks |t secure cir- ts of |bondsheld. ling as reported e . : .
ﬁ 2 | June 30. | culation. - ﬁ’é fu;’lds onasaela. bg Competll’,ouer for circulation, and were returned by express, in 24,301 pack-
: ’ of the Currency. | 8g€8, to the banks of issue; and the remainder were delivered
—_—— - to the Comptroller of the Currency for destruction, either
- 5 1 1%5 75D $ 1 1é$5 - $ because they were anfit for circulation or because they were .
164 467 | 44,266,900 30,009,750 74.276.650|  25.895.665 " | to be retired under provisions of law or at the request of the
;gs . 1,%91 235,988,700; gg,z%,ggg 328.297,208 12%’383%33 bankds. -The pergentagee of tllégstwg classeg of notes, as com-
6. 1,634 |327,310.350 177, 5,487,850 267,798,6 red with the’ ear show a decrease of 56
o7 1,636 1340,607,500, 39,177,9501370)785/450| 291769553 g:nt in notes ﬁtfggalclirgu?ation and a corres gndin0 incgeger
68 1,640 341,495,900/ 38,517,950380,013,850| 294,908,264 | , P g 86
69 1,619 342,851,600 25,423,350 368,274,950\ 292,753,286 | in notes destroyed. -
:g(l) %,’%g ggg,ggg,gég; %§,(5)§(25,§88 3?2'23%"(?8 %3%,}(8)3,2% The deposits made in the Treasury during the year for
,885,55 Dy¢ 3} ,00 ‘ y 7193, : 2 :
72 1,853 380,440,700 15,329.000395.769.700| 327.092752 | the ’.ef"em"?"l of national bank ’;g‘é""' Ou“de"“t]he various
73 1,968 1390,410,550| 15,210,000405,620,550| 338,788,504 | pProvisions of law, aggregated $75,196,810 25. e redemp-
:gg %3% go(li,éﬁ,ggg %2’23(7)’388 %88’22}’%88 gﬁg,ﬁg,zgg tiors uxnder the same laws amounted to $87,452.598; so
’ 7 i ’ i) i) ’ ’ ’ ’ i i 1
76 2,091 [341,394,750! 14,578,000 355.972.750| 204 444 678 ;haf’ thgethv:is da ne.tt mcg"&se Ofd $37't744'2%2 25] 1n tha"
w7 2,078 338,713,600} 15,377,000 354,090,600, 290,002,057 und. Y 6 deposits an € redemptions largely excee
wyg 2,056 1349,516,400, 12,858,(4)88 363,404,4881 339,621,0{;9 those of »ny previous year. The increase in thei) deposits was
"7 2,048 (354,254,600, 14,421, 68,676,000 307,328,695 aused by the for withdrawal of ' t dsh
50 2,076 361,652,050 14,777,000 376,429,050 318,088,562 :ecure cijr,cglationcet(lile b:a,tnl(zls aﬁelc?eg p:-:f:rer?n 0E:meraellld 2;%
181 2,115 1360,505,900' 15,295,500 375,801,400, 312,223,352 ! » L preierring g y
82 2,239 360,722,700/ 15,925,000 376,647,700, 308,921,898 | reduce their deposits of bonds to the minimum allowed by
;gg %’%7 ggg,?ZG,zOgi %7(1)(1888337;33(1);?308 5(1)12633(3& law and provide for the reduction of their circulation propor-
625 334,147,850/ 17,060,000,351,207.850, 295,175.¢ : . :
'85.1 2,689 |812)145200/ 17,607,000329,752:200| 269,147,090 | tionately, rather than to pay the prices asked for available
186 2,809 275,974,800 19,659,900295,634,700, 244,893,097 | 8+ curities, The increase in the redemptions from this fund is
187 . 3.014 1191,966.700! 26,485,500'218,452,200]  166.625.658 . | the result of the increase in the number of the banks whoze

* * * * * * * *
SEMI-ANNUAL DUTY,

The amount of semi-innual duty assessed upon and col
lected from the national banks, on account of circulation, for
the fiscal year ending June 30, 1887, was $2,044,922 75, a fall-
ing off from the amount collected for the prec- ding year of
$547,09858. This falling off is due principally to the redemp-
tion of 3 per cent honds and a consequent retirement of cir-
culation, there having teen a net withdrawal of these bonds
held as security for circulation during the fiscal year of $102,-
676,150, and a total decrease of all bonds held to secure cir-
culation of $84,008,100.

The national banks have paid into the Treasury, on account
of semi-annual duty, since the organization of the system, the
following am« unts : : :

‘On account of duty on eirculation. . .e..onoveroeenonn... - 65,841,721 30

On account of duty on deposits..o..oeoeeeoeneen ... - 60,940,067 168
‘On aceount of duty on eapital ... ..oo.ooo ooomon. ... 7,855,887 74

EOTL wan wwmnis v s m85550.5 T 545 58 e v e miereioimre somiaratsrmre;misiars 5 $134,637,676 20
THE REDEMPTION OF NATIONAL BANK NOT#S,

The amount of natioral bank notes presented for relemp-
tion during the fiscal year, as claimed by the holders and
taken up on the books of the redemption agency, was $87,-
689,687 15. The count in this office showed that a total of
$16,404 07 was present-d without being claimed, and that a
total of$22,356 claimed was not pregented. There wasincluded
$464,413 45 in United Sta'es and other currency, which was®
referred to other parts of the Trea-urer’s office or returned to
the owners ; $2.554 23 was rejected or de'tucted on account of
mutilation, $573 58 was deducied for express charges, $2.924
‘was counterfeit and $87,213,269 96 was paid to the owners as
net proceeds. The smallest receipts for any month were

Jaruary.

During the thirteen years that the redemption agency has
been in operation the amount presented has aggrega'ed
$1,772,626,148, an apnual aver-ge of $136.355.857. ) he amount
presented the past year was liss than any other, exc-pt 1880,
1881 »nd 1882. and nearly $50,000,000 1 ss than the average,
The falling off from the fiscal year 1886 was $42,606 919, or
The excess over the lesst amount for any

ear, which was $59,650,259 in 1881, was about $28 000 000.

he decrease in the demand for redemption during the last
few years has been due mainly to the contraction of the volume
of circulation outstandir g, and in part to other causes.

Included in the sum rejected durir g the year were notes of
the pominal value of $245. descrived as ** stolen,” which hao
been fraudulently p1t in cisculation without the signatures of
the bank officers. This is a decrease of $175 as compared with
the year before. The counterfeit notes presented show an
increase of $201 over the same periad.

Of the receipts for redemption $81,314,583, or 3571 per
cent, came from New York ; $13.219.269, or 1508 per cent,
from B« ston, and $6,972.856, or 7°95 per cent, from Philadel-
phia. The nggregate from these three cities was $51.506.708,
or 5874 per cent of the whole receipts, as against 6665 per
cent for the fiscal year 1886.

Of the proceeds of redemptions for the year, §39.996,984 07,
being 45°86 per cent of the whole, was remitted by transfer
checks on the arsistant treacuers of the United Srates;
$156,657,298 62, or 1795 per cent, by the shipment - of
currency; $846,641 33, or 4 per cenr, by the shipment of frac-
tional silver coin and standard silver dollars ; and the remain-
der was paid over the counter or credited in account.
These percentages show litile variation from those for the
previous year. The shipments of currency inc e sed and the
transfer checks diminished relatively about 11 per cent, which
was due mainly to the demand for silver certiticates of the
denominations of one, two and five dollars.

The deposits made during the year in the 5 per cent redemp-
tion fund amounted to $52,522,35Y 27, of which $46,354 760 785,
or 88 07 per cent, was received by the assistant treasurers
from the banks or their correspondents, and $6,267.598 51, or
1193 per cent, was received by the Treasurer over the counter

noies are chargesble against it. Th-~ total deposits made in
the fund to June 80, 1887, were $370,422,203 25, of which
sum $272.429,285 15 had been paid out for notes redeemed and
$97,992,918 10 remained on deposit. .

The amount of notes assorted that were subject under the
law to assessment for expenses of redemption was $87,5986,890,
The total expenses incurred and paid out of the 5 per cenf
fund were $138,967, making the rate of assessment $1 58
644-1000 per $1,000. The expenditures on all accounts were
$29,276 35 less than for the fiscal year 1886, the decreasa being
moxtly in charg-s for transportation, which fell off from
$74,490 52 to $48.020 53.. The amount paid for ralaries was
$1,614 64 less tnan the previous  yearaund $£6,429 46 less than
the amount appropriated by Congress.

On December 11, 1885, there was charged against the fund
arising from assessments under the provisions of section 8 of
the act of July 12, 1882, on national banks making deposits
for the retirem-pt of their circulation in full, the sum of
$4,348 86, for the proportionate share of the expensesincurred
auring the fiscal year 1886 in redeeming the notes of banks so
assessed. The assrssments made during the past year under
the s+me section amounted to $1,716 66; and  the balance of
the fund in the Treasury on June 30, 1887, was $19,714 08,

THE WORK OF THE OFFICE,

‘The operations of the year have not been marked by any
incident calling for special mention here. The Treasurer takes
pleasure in giving this public utterance to the high commen-
dation of the employes of the office expressed to him by his
immediate predecessor, Hon. C. N. Jordan, whose brilliant
administration terminated on the 23d of May, and <therefore
practicully covered the work of theyear, The transfer of the
duties of the office to the presentincumbent involved an exami-
nation of all the moneys, securities and other evidences of value
that.came into his direct chargé, amounting to more than
$500,000,000. The examination, which required the labor of
many experis for upwardsof two months, and the direct out-
lay of $1,530, was conducted in a very thorough manner, and
on its completion the Department bad the most satisfactory

-assurance that the funds transterred were absolutely correct.

The only discrepancy found was in a bag of two-aund-a-half
dollar gold coins. One piece was missing, but it was imme-
diately 1eplaced by the clerk who had last counted the con-
tents of the baz. This result is perhaps the best comment on
the zeal and abiiity which the employes of the office have ex-
ercised in tho discharge of their responsible duties, and by
which they have merited the confidence of the present Trea-
surer no less than that of hi+ pr-decessors. : :

I have the honor to be, very respectfully. your obedient
servant, : James W, HyATT,

. Trea surer- of the United States.
Hon. CHARLES S. FAIRCHILD, ,
' Secretary of the Treasury.

—— e — e

REPORT OF THY COMPTROLLER OF THE
' CURRENCY.

TREASURY DEPARTMENT,
OFFICE OF COMPTROLLER OF THE CURRENCY,
‘W ASHINGTON, December 1, 1887.

‘SIR: In obedience to law, I have the honor to submit a
report fcr the year ending October 31, 1837, exhiniting—
First. A summary of the state and condition of every asso-
ciation from which reports have been received the preceding
year, at the several dates to which such reports refer, with an
abstract of the whole amount of banking capital returned by
them, of the whole amouont of their debts and liabilities, the
amount of circulating notes outstanding, and the total amount
of means and rezources, specifying the amount of lawful
mouney held by them at the times of their several returns.

or by express.

8}/ /fraser.stlouisfed.org/

Second, A statement of the associations whose business has
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peen closed during the year, with the amount of their circu-
lation redeemed and the amount outstanding.

Third. Suggestions as to amendments to the laws relative
to banking by which it is thought the system may be im-

roved.

P Fourth. A statement exhibiting under appropriate heads
the resources and liabilit ies and condition of the banks, bank-
ing companies, and savings banks, organized under the laws
of the several Stat-s and Territories, such ir formation being
obtained by the Comptroller from the reports made by such
panks, banking companies and savings banks, to the legisla-
tures or officers of the different States and Territories, and
where such reports could not be obtained, the deficiency has
been -supplied from such other authentic sources as were
available, . '

Fifth. The names and compensation of the clerks employed
in the office of the Comptroller of the Currency, and the
whole amount of the expenses of the banking department
during the year.

This is the twenty-fifth annual report of the Comptroller of
the Currency. ’

FIRST.
SUMMARY OF THE STATE AND CONDITION OF EVERY NATIONAL
BANK REPOKTING DURING THE YEAR ENDING OCT. 31, 1887.

[Under this head the Comptroller gives details of each re-
port of the banks whkich we have published in the CHRONICLE
at the time of their issue and therefore omit now].

SECOND.
STATEMENT OF NATIONAL BANKS CLOSED DURING THE YEAR.

[Under this head the Comptroller gives the names of 33
banks wh ch have closed during the .year, having an zggre-
gate capital of $4,087,450. Of these banks he states that
twenty-five went into voluntary liquidation and eight failed].

* THIRD. )
SUGGESTIONS AS TO AMENDMENTS TO THE LAWS RELATING TO
"BANKING., .

The views expressed in the Report of 1886 as to the sufficiency
of the security now provided for the circulating notes of na-
" tional banks are respectfully reaffirmed. and the suggestions
then made for improving the general features of the national
banking system are renewed. These suggestions, with oth: rs
drawn from eunlarged experience, have been embodied in a
bill for a national-bank code, incorporated herewith, and re-
spectfully commended totheearly attention of Congress. Every
material change proposed to be made by the adoption of this
code, and the reasons for it, will appear in the statement ap-
pended to it. In order that due preparstion may be made for
the early consideration of thisimportant measure, the explana-
tory statement, the bill, and a codification of all existing laws,
arranged in sections parallel with those of the bill, have been
gent in sdvance to the Senators, Representatives and Dele-
gates in Congress, in order that each may satisfy himself of
the fidelity and accurzcy of the codification of the laws now
in force, and by means of this medium of comparison may
conveniently compare with those laws the provisions of the
propcsed code. :

[1he remarks with regard to the amendments and also the
amendments we are compe!'led to omit].

_ FOURTH.
STATE, SAVINGS AND PRIVATE BANKS, AND LOAN AND TRUST
COMPANIES

In order to comply with the fourth requirement of S>ction
333 of the Revised Statutes of the United States. the Comp:
troller has obtained, through the courtesy of the authorities of
91 States which exact returns of this nature, all the informa-
tion received by them, This informzation. transmtted s<me-
tims in derail and sometimes compiled by th+ State officers,
embraces the affairs of 1,620 incorpoated instiuticns and
182 private banking concerus, making 1.802 in all. " =

It w+s desired to make a classitied report of the holdings of
gold, silver, legal tenders and national bank notes, but as only
a comparatively small number of associations ourside of the
national bank system separate the items comprsing ** cash on
hand.” and as the majority of the State r-ports simply show
¢ cagh on hand” and * cash in bank,” the result is not as satise
factory as was hoped for. From the reports in which * cush
oun hand ” is classified, it appears that the amount heli by
1,360 such a-sociations in gold coin is $27.015,952 ; in gold
certificates, £937,710; in silver ccine, $1.824 657; in s'lver cer-
tificates, $598.318; in specie (not classified), $13.744,873 ; and
in legal tenders and national bank notes, $35,462, 589.

For purposes of comparison, reference is made to the fol-
lowing table: ’

GOLD, RILVER, &C., HELD BY NATIONAL BANKS, AND OTHER BANKING
ASSOCIATIONS, AT DATE OF LATEST RETURNS.

% 1,360 other l

CLASSIFICATION. : 1\]?,:::;1.“’1 ‘hanking asso-| Total.
RS- ciations. |
Gold goins ....... A | $73,782,1R0, $£27,015,952' $100,798,141
GOld COrtiticates -ovnomn ool D3,961,690 937.7100 54,899,400
(&4411111 clear'g-house certific’s’ 23,981,000 ... ...... | 23,951,000
Silver dollars .. .iec.eeeeeaa- | 6,683,368 01 B57 009 5E
Bilver, fractional ....ccco.of 2,715,526 1.824,657] 11,223,551
Silver certificates . ..oo.o.an | 3,961,380 598‘.3]3; 4,559,693

National bank notes........ i 21,937,884

Legal tenders.  oo.ooos | 73lgl.2es 5 S9/162,589, 131,131,708
Rpecie (not classified) ...... ! .............. 13744873 13,744,873
X PO '$260,774.592' 79,581,091 310,358,686

« w ® * * * * *

the year.

FiFTH.

[The names and compensation of officers and clerks in the
oftice of the Comptroller of the Currency, &c., we omit].

INFORMATION.

Section 333 of the Revised Statutes of the United States, in
prescribing the scope of the annual Report to be made by the
Comptroller of the Currency, imposes upon that officer the
further duty of submitting to Congress such other informa-
tion in relation to the banks as in his judgment may be useful.
The following information is accordingly submitted.

The following-table gives the number of national banks
organized in each State and Territory during the ycar ending
October 31, 1887, with their aggregate capital :

| ] {
States and ter-| No.of | (api States and ter-| No.of :
ritories. ibanks.| gtk | ritories. banks. Caplie.
i |
Maine.......... 2 $100,000 Ohio. .. ........ 11} $2,030,000
Massachusetts. 1: 100,000 Indiana........ 2 1 0,000
Connecticut.. . 2] 200,000 Illinois......... 12{ 1,500,000
i Michigan ..... 4 800,000
Div. No.1... 5  $100,000 ‘Wisconsin cemen 8 580,000
New York ..... 8 4,065,000/ Div. No.5...| 37| $5,010,000
New Jersey 7 825,000 = - —
Penusylvania..| - 12/ 2,135,000/ [Towa ... .. ...| 5 350,000
—_— -—— | [Minnesota. ... | 4| 1,450,000
Div. No. 2... 27| $7,025,000 Missouri. ...... 70 3,100,000
{——e Kansas. ... .... 41| 3,392,000
Delaware...... 1 50,000 |Nebraska ....... 13 710,000
Maryland ... ..| 3 150,000 -
Dist.Columbia. | 1 250,000{| Div. No. 6.._] 70! $9,002,000
W. Virginia... | 1 50,000 == =
| — -l — el [IColorada. ......| 4l 350,000
Div. No. 3...: 6 $500,000{|Arizoma. ... | 1| 100,000
i = California. ... | 7! 750,000
N. Carolina...., 1 50,000} Oregon ... ... } 51 310,000
8. Carolina | 1 50,000 Coi= _—
Georgia. ... | 4i 400,()(_)(” Div. No. 7...! 17! $1,510,000
Florida ..., 2 100,000 | —— —- -—
Alabama. . 8 1,409,000 Dakota ....... ‘ 9l 500,000
Mississippi.. ... 4 300,000/ [Montana. ...... 1} 50,000
Louisiana......| 4 400,000|Washington . 2 250,000
Arkansas ......| 2 150,000/ |Wyoming . ..... [ 1| 100,000
TeXAS . ceennnn-. | 1% 2,140,000| j———— | — - ——
Tennessee. “eeef Gl l,‘.ZOU.()()()| Div. No. 8 1 13{  $900,000
Div. No. 4..." = 50 $6,199,000l (imndtotul..g 22;’)!:330,546,000

Eight national banks, with an aggregate capital of $1,5650,-
000, failed and were placed 1n the hands of receivers durin
The circumstances with regard to each are as fol-
lows:

% # The First Nat. Bank of Pine Bluff, Ar¥. (capital, $50,000),
failed because of the failure of its presiient, who was en-
gaged in buying and shipping cotton on a scale too extensive
for his means. To handle this business he made us- of the

tank, and at the date of failure he was maker or indorser of

more than two-thirds ot its bills receivable, the only security
for which consisted of mortgages on land, crops and planta-
tion chattels., He had als» undertaken a railroad enterprise
which he was unable to carry through, and the bank had a
great deal of money locked up iu the stock and bonds of the
railroad company. A large amount of bil!s receivable having
been rediscounted, and the president being unavle, through
lack of railroad transportation, to make prompt shipments of
cotton to meet their maturities, the bank suspended. No run
was made by the deposiiors. A dividend of 25 per c-nt was
paid to the creditors of the bank about five montus after
date of failure on claims aggregating $64,956 08.

The Palatka Nation»l Bank of Palatka, Fla., (capital,
$50.000), suffered an impairment of capital throuzh loszes
attributable mainly to the gradual withdrawal of deposits by
customers who were moving out of the locality, general stag-
nation of busine-s,aud a marked decline in the enterprises of
the town. The directors made an abortive effort to place the
bank in voluntary liquidation, but the requiste stockholders’
vote could not be ubtained. In less than sixty days after
appointment of the receiver the creditors were paid principal
and interest in full on claims aggregating $9.379 69, and the
remaining assets of the bank hive been turned over to an
agent of the stockholders, under the provisions of the act
approved June 30, 1876.

T'he Fidelity National Bank, of Cincinnati, Ohio, capital
$1,000,000, was reduced to insolvency through the reckless
management of its board of directors, who suffered certain
of their number to divert its funis and to prostitute its credit
in support of a speculation in wheat in Chicago during the
months of March, April, May and June of this year. In the
progress of this nefarious enterprise many provisions of the
pational banking laws were violated, and the public was de-
ceived by false statements as to the capital, surplus and busi-
ness of the sssociation. While entertaining grave apprehen-
sions a8 to the management of this bank, the Comptroller had
no evidence, either from its reports of condition or from an
examination made in March, to justify any measure on his
part likely to discredit it, or to embarrass its directors in the
conduct of its affairs.

On June 20 the Comptroller received notice of the protest in
New York of $200,000 of its drafts, and immediately notified
the examiner, who bhad been waiting in Cincinnati and the
vicinity for several weeks to act upon any information which
+hould justifv a re-examination. He entered the bank imme-
di-tely, and finding it insolvent took possession under instruc-
tions.. The doors were not opened on the mor:ing of the
21et, and on June 27 a receiver was appointed and took charge

s § T . Wb LT b LI e S s A
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of its affairs., Upon obtaining evidence sufficient for the pur-
pose, the Comptroller caused proceedings to be taken under
gection 5,289 Revised S:atuter, to dissolve the corporation
and to have its franchises declared foifeited. A decree to this
effect was made July 12 in the United States Circuit Court for
the Southern District of Ohio, No appe«l was taken. Upon
the basis thus prepared suit has been brougzht by the receiver
against every director implicated in tbe violations of 1aw, and
such damages as the courts will grant, and the personal means
of the directors can be made t) supply, will be collected and
applied to the relief of those who have suffered loss or dam-
age. A dividend was declared on October 31 of 25 per cent
on all claims proved and allowed, amounting to $2,336,569 20,

A very large number of accounts with corresponding banks
are sti 1 unsdjusted, and claims are in dispute aggregating
about $1,000,0C0, of which it is feared the larzer part can be
settled only by litigation. Both the ex:miner and the re-
ceiver were early instructed to supply t» the United States
District Attorney for the Southern D.strict of Oaio all evidence
they could find indicating criminal misconduct on the part of
any of the directors or officers of the bank, and arrests were
promptly made upon the evidence furnished by them. The

Attorney-General joined with the Comptroller in the employ-

ment of special means for detecting the persons implicated
in the misappropriation of the bank’s funds, a:d the Solicitor
of the Treasury, the District Attorney, the Chief of the Secret
Service Division of the Treasury, and the officers detailed for
the work, entered heartily and efficiently into all measures for
discovering and establishing their guilt. Iadictments have
been found against several persons, and their trials will shortly
take place. It is to be hoped that this conspicuous instance of
fraudulent conduct and lax administration may fuinish occa-
sion for establishing a just degree of responsibility on the part
of directors,

The Henrietta National Bank, of Henrietta, Tex., $50,000
capital, became involved in the cattle business of its president
and four other directors, who constitu‘e a majority of the
board, and own more than half the capital stock of the bank,
In the names of their several firms these five directors had
each borrowed from the bank amournts largely in excess of
the limit prescr.bed by law, and their aggregate indebtedress
exceeded the entire capital stock. The drought in Texas last
summer caused heavy losses in the cattle trade, aud as toon
as the firms referred to became embarrassed their property
was attached, ard this precipitated the failure of the bank.
‘While the management is to be condemned, it must be raid
that the principal debtors of the bank had been men of large
means, and that its other assets were fairly sound. Within
sixty days of its suspension a dividend of 50 per cent was paid
to the creditors on claims aggregating $64,784 31.

The National Bank of Sumter, S. C., capital $50,000, closed
its doors on August 20. Two days before the cashier had ab-
sconded, carrying with him a considerable amount of money
belonging tothe bank., This person performed the duties of
cashier, teller and book-keeper, and was thus in a position to
conceal his embezzlements until they exceeded in amount the
capital stock of the bank. The president seems to have ben
often absent and habitually negligent; and although a com-
mittee was appointed quarterly by the board of directois to
examine the affairs of the bank, the members of it must have
been incompetent or neglectful of the trust thus confided to
them. No evidence has been as yet obtained sufficient to
justify prcceedings under sectioa 5,239 United States Revised

tatues, and in presence of the decision in the case of Movius,
receiver, v. directors of the First National Bank of Buffalo,
the Comptroller has not felt justified in subjecting this im-
poverished trust to the expenses of a suit against the direct-
ors at common law, The assets zre estimated to be good, and
a dividend of 75 per cent will probably be paid before the end
of this year.

The First National Bank of Dansville, N, Y., capital $50,000,
was wre«cked by its president, who telegraphed to the Comp-
troller August 26 that the bank had closed its doors and im-
mediately absconded to Canada. When the national bank
examiner took possession of the bank the most important
books and papers were missing, and those which remained
contained little that was true, Nothing but a judicial investi-
gation will unravel the tangle of falsehood and chicanery by
which the public has been deceived and- robbed, and a once
honored family disgraced. The stock of the bank belonged
almost wholly to a single family, and all its losses are charge-
able to the operations of the president and ore of his brothers.
Evidence sufficient to justify a criminal investigation has been
laid before the District Attorney of the United States for the
‘Western Dstrict of New York, by whom proceedings have been
commenced aganst the only parties within the jurisdiction
of the bank.

Th» First National Bank of Corry, Pa, capital $100,000,
was (rippled by mismanagement several years azo. Its stock-
holders have had no dividends since 1881. In 183 a change

- was made in th- officers and . directors, but the new men

growd uncqual to the exigency. It appearsthat the presi-
ent lived several miles away from Corry, and that the cashier
was n¢ gligent, and a poor business man, while th: directors
were weak or inattentive. In consequence of general neglect
the bank went fr m bad to worse, and the cashier is particu-
larly censured for not fully info:ming the ditectors of tie true
condition of a large amount of paper which was thus allowed
to become entirely worthless. Added to the effacts of weak
management there was a constant shrinkage in the value of

the old assets, and recently adverse decisions were rendered

in important litigation, and the losses on current busitess
proved to be large. ' '

The bank suspenled on September 16, and upon examina-
tion it appeared that about.80 per cent of the capitil was lost,
Ample time was allowed the stockholders to make this goad,
in accordance with section 5,205 United States Revised S:tat-
utes, but their efforts proving unsuccessful, a re-eiver wag
appointed, who qualified and- took possession on Octobar 11,
The : s ets a3 at present estimated should pay the creditors in
full, but no dividend has yet bez=n d:clared owing to sluw col-
lections. _ - =

The Stafford National Bank of Stafford Springs, Conn,,
(capital $200,000,) lost upward of $100,000 by its cachier, who
is now under arrest, charged with embezzlement and mis-
appropriation of the funds of the bank. It appears that he
was intrusted with the entire management of tne bank’s -
affairs, and was successful in deceiving the president and
directors by means of fictitious notes and cash items, and the
manipulation of the accounts of correspondent banks. His
operations extendéd over a considerable period of time, and
involve very large amounts of money lent to a lumber com-
pany, of which he was treasurer. The true condition of this
bank was ascertained by a special examination ordered in
September, out of the rezular term, and the arrvest of the
c-shier was the first notice the public had of the bauk’s being in
trouble. The loss to the bank is nearly equal to the amount of
its capital, but it is ¢ xpected that enough will be realized from
the assets to nearly or quite pay the creditors in full. ‘

Tables will be found 1n the Appendix, showing the am unt
of capital, nominal asset:, amounts collected, claims proved,
and dividends paid, according to the facts in each o° these
cases, and other statistical information ia relation to all in-
golvent national banks, :

A table, Appendix, has been prepared with great care and
minute accuracy, showing every item of public interest con-
nected with cach bank that has been placed in tihe hands of a
receiver since January 1, 1877, It was desired to embrace in
this table similiar information as to all failed national banks,
but it appears that prior to 1877 the various items in the re-
ports of receivers were not always classified, as they have bzen
since that date, and their uniform classification involved so
nmouch labor that it could not be completed in time for this re-
port. In some of the earliest cases the informati.n on file
seems to be very meagre.

THE ORGANIZATION OF NATIONAL BANKS.

As the laws now stand, a naticnal banking association may
be formed by any number (not less than five) of natural per-
sons, and any banking corporation having a State or Te ritorial
char:er may be converted into a national banking association,
Every person applying for information as to the tormation of a
national bank, or the conversion of a State bark, is supplied
with a copy of the national bark laws and a book of instruc-
tions as to the practical steps to be taken in effecting eiiher of
the:e purposes. He is also requested to cause a formal notice
to be filed, setting forth the name of the place at which the
bank is to be located, the title selected and the names of at
least five among those who intend to subscribe for the capital
stock. After notice has teen filed the person or p>rsons acting
in the matter are furnished with blank forms to be used in
effecting an organization, and the title which they have
selected, if it is approved, is reserved for them for a reasonable
period. The forms sent include articles of association, organ-
ization ce:tificate, certificate upon which officers and direcctors
are to set forth the facts which it is necessary for the Comp-
troller to know bef.re autl orizing the bank to begin busine:ss
oaths of directors, and a blank order for circulati: g notes. A
soon as these papers are returned, duly executed, and all the
requirements of the law have been complied with by the cor-
porators, the Comptroller’s certificate to thtat effect is issued..
The r¢ quirements of law for the formation of new banks are
simple and reasovable, the only one appearing onerous being
that which requir¢s the bank to deposit in the Trea ury certain
amounts of United States registered bonds be iring interest.

Under the act of February 25, 1863, national banking associ-
ations were required to deposit with the Treasurer United
States bonds to the amount of one-third their paid in capital.
In 1864 this provision was amended by fixing $30,000 as the
minimum amount of bonds for any bank.

The act of June 20, 1674, permitted asscciations to withlraw
any bonds they might have on deposit in excess of $5*,000.
Obviously this affected only banks of which the capital ex-
ceeded $150,000.

The act of July 12, 1882, specified that banks of which the
capital does not exceed $150,' 00 shculd be required to k-ep on
deposit bonds to the amount of one-fourth of their capital.

By a spzcial provision of law banks and banking coipora-
tions having State charters may be couverted into national
banks upon satisfying the Comptroller of the Currercy that
they are in sound financial condition, and upon com,lying
with such of the general requirements of the law as are
applicable to them.

CONVERTED AND ORIGINAL BANKS,

_ It will beseen from the foregoing statement that b:inks
thit enter the nation=1 system are of two classcs, viz, in-
stitutions already organized -under State laws converted to
pations]l banks under section 5,154 Revised Statu'ss of the
Unitej States, and national banking ass'ciations primarily
org nized as such under the various acts of Congress.

The following tables show tle history of these two cl.s3es.
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[Lack of space compels us to omit all but the following
suramary|. '
SUMMARY OF NATIONAL BANKS ORGANIZED AND DISSOLVED SINCE FEB.
1863, AND THE NUMBER EXISTING NOV. 1, 18R7.

25,

Dissolved. Now exist'y
. - P e a1 R T
Banks organized. Nmu-ilu lqpidation. El'nh'd'§ “Total ~
ber. | I number - No, | P.oe.
No. P.¢. [No. P.(-."(lissnlvcd.
Converted from i )

State system ...| 5386, 69 12 119 3 8 | 498 85
Other banks....... 3,219 956 17 100, 3 656 [2,063] 80
| e | S T ,

Total ceun. ... 13,805 625 16 ‘119 3 714 13,061] RO

* Voiuntary or by expiration. ‘

Of 625 banks which have gone into voluntary liquidation, 171 took
that step for the purpose of winding up their atfairs, 79 for the purpose
of reorganization, and 75 went into liquidation by reasoun of expiration
of charter, 358 of them having sinee been reorganized.

* * - * * *
< SHAREHOLDERS IN BANKS,

In the report of last year, tables were given by which a com-
parison couli be mide b2tween tha dis'ributio: of the shares
of national banks in 1886 and the distribution as shown by
tables reproduce i from the Comptroller’s report of 1876

[From asimilar table given in this report for July, 1887, we
extract the following]:

Number of | Number of share-

shares held by—| holders. Number owning shares.

“ 2 1e:3|25 | g

States— | T - Non- | B2 E_Z;?_lz;_c =

=4 | State_ =state} Resi- | Non- 7z irelzes | 2

54 resi- | resi- l dent. | resi- | Total.| =& . - R | %

23 | dents. | dents. dent. Ed | w2 u?d ) &

=M 1 i ~% lo=o(oi1d @

L ! | _:;21;;:..[:::«»! >

B ( | = | < - i o
New Ene'e| it 1.526,464 121,314 85,732 *.b,l.’m‘ 05,1820 62,623 :;‘fy,xm| 6,500 341
B, ahddie. | 70515105 2182580 63,166, 9,005 75,015 1 L,610 157021 T80 402
], Middle . 117 =loogs: o LBHL 1'3,:;'.";. 7,500 305000 1012~ 43
Southern .| 3o6] 101,045 35,0160 1,638 14,654 7,077 4,860 2ol 192
W. vaddlel 67l 9200150 S508370 21,758 2058] 23,796, 10225t 7,72 15580 113
Western..! 4o7h 877,077 130,120 9715 30230 13,143 6,.216] 5427 2,802 193
Padcitic ...| St 91,715 1:),25;’;' 1,1050 168" 1573 H00 HOSL VT 62
Oth. West.! 125] 065,161} :;.3,139! 1,1171 BEG 220n0 LSS 618 506 Bl

e |

|
6O7,400{212,27:27 28,900 211,17 24 1:{9,81::!7::,;’1 15 26,142 °1,682

U8, & Ter.|3,000 5,031,

* * % % * *
CIRCULATING NOTES,

- The actual circulatioa oa October 5, 1887, was $272,387,176,
inclusive of $102,719,440 still outstanding, but which, having
been surrendered by the banks that issued it, is no longer rep-
resented by bonds, but by that amount of lawful money
deposit:d with the Treasurer of the United States to redeem
the notes as they are presented. - _

The $169,667,736 of circul:tion for which the banks are
responsible consists of $71,536,500 secured by the bonds
deposited by the 2,150 binks having $150,000 cap:tal and less,
and $93,131,236 secured by the bonds belonging to the 899
banks of which the capital exceeds $150,000. The first class
of banks have, therefore, $31,070,387 more than their mini-
mum and $90,327,951 less than their possible maximum cir-
culation, while the larger banks have $57,676,236 more than
their minimum and $260,620,802 less than their maximum.

* * * * * *

Table showing the dec-ease of national-bank circulation
during each of the years ending October 81, from 1884 to 1887,
inclusive, and the am' unt of lawful money on deposit at
the end cf each year:

outstanding  October

31, 18=3, including notes of national

cold banks #302,013,757
Loxs Inwinl money on deposit at smne date,

incliding deposits of national sold banks

National-bank notes

35,003,161 :
e e SL5,020,320

Nauational-bank notes outstanding Octoher
31, 1=s1, inchuling notes ol national
vold banks. coocaeiaeenat " S S s vam 333,509,813

Less awiul money on deposit at sane date, B
seluding deposits of mational gold hanks 11,710,163

201,519,650

Netdeerease of circulation

........................... 21,170,676
Net outstanding as above, October 315 183 L usocenmmosass 291,219,650

Nautional-bank notes outstanding October
51, 1=%5, including notes of national
gold banks eeicee s

Less lawtul moncey on deposit at same date,
inchuling depositsof national gold banks

................... 315,517,163

39,712,079
T 276,301,189
T 15,515,161

Net deerease of cireulation .o.oooiceaee..

. Netoutstanding as above, October 31, 1525
National-bank mnotes outstanding October,
31, 1856, including notes ot national
gold Danks. ... ceeiociomaseca.en fwwinie e R
Less lawful money on deposit at same date,

301,529,359

including deposits ot national sold banks 81,819,233
—_————— 219,710,656
Net deerease of cireulation ...cceeieavecarecaccaeenens 5_6,:'151:-_5,533
Net outstanding as above, November 1, 1836, .c.coaaeeee . 219,710,656
National-bank mnotes outstanding October
31, 1887, including notes of national
gold banks ..... B T PR ¢ 272,041,203

: Other cities.
. Country

l

276,301,189 ]
-~ classed under tive prupusnio; 8, Viz.:

{ Cheig ...

Less lawful money on deposit at same date,
including deposits of national gold banks $102,826,136

—_— — $169,215,067
Net deercase of circulation..... cevosRi-sabTERRBITEES 50,495,5@5
* * * 3 * *

ISSUES AND REDEMPTIONE,

The following table exhibits the amount of pational-bank
notes of each denomination which have been issued and re-
d- emed pince the organization of the system, and the amount
cutstanding on October 31, 1887:

. . : Amount.
Denominations.
Issued. Redeemed. | Outstanding.
$ R $
ONCS.neccennnne . 23,167,677 22,776,103 391,274:00
T)\'os ...... . v mieie aeiedee BT 15,495,038 15,293,410 201,598:00
Pives;. soesssswe e emmieceeeans 502,277,620 425,854,095 76,423,525°00
Tens........ .. B pe— 427,627,990 337,999,250 89,628,710°00
Twenties.coieeeeacaicaaeee. 266,022,900 201,838,820 64,184,080°00
FIties.  cccasiussvnenisane .o 92,480,650 76,807,150, 15,673,500°00
Omne hundredS..e. ceee cacan 137,514,6000 112,745,200, 24,769,400°00
Five hundreds. ..oooeieeen.. ST 110962,0000  11,646,5000  315,500°00
One thousands.... ... . .... 7,369,000 7,305,000 64,000°00
IFractions outstanding. ...l  ceeeaeeec | eeees -en 23,743'00
TOtAlSee e eee e ccennans 1,»183,917,475'1 ,212,265,%%%]271,675,330°CO
* * * * ¥ *
DIAGRAM.

With the report of 1886 a diagram was submitted grouping
graphically the main features of the na‘ional banking system,
and showing by continuous lines the variatious occurring be-
tween January 1, 1866, and October 7, 1386. It has not been
contidered necessary to reproduce this diagram, because any
one interested in the subj:ct can extend the lines by maans of
the figures contained in the summary of the coadition of the
banks given on page 4 of this report.

The following table groups in a compendious form the most
important facts shown in the diagram, extended to October 5,
1887. The exact figures in each case are given in the table ;
in the diagram they had to be abridgcd into round millions,

; 1ighest point touched. Lowest point touched.

. Amount. |  Date. 1 Amount. |  Date.

Capi al....ooooooee Ceriiee.... $D7B462765) ct. B, L1387, $1403,357,346 Jan. 1, 1668
Capital, surplus and- undi-| | |

vided profits.......ooveveeen 823,827.873, Oct. 5, 1837 475,330,204 Jan, 1, 1808
Circulation....... coveeeeennn. 341,320,256 Dec 26, 1873 166,825,658 Aug. 1, 1887
Total investmentsin Urited { |

States bonds.ceeceieiinienn 712,437,900 Apr. 4, 1879 223,212,050{Aug. 1, 1887
Deposits .ooeveee o oe e e 1,285 076,078 Aug. 1, 1887 501,407,586|0ct. 8, 1870
{:uulrlls and discounts.... ... ’1.580.045.017}Oct,. 5. 18%7| 500,650,109 Jan. 1, 1868
Jash—

National bank notes....... 28.809.699! Dec.31, 1883 11,811,104{Oct. 7, 1867

Legal tender notes........ 205,793,579 )ct. 1, 1886 52,158,430 Mar.11, 1881
_SpLeie oo e, 612,402 July 1,1885/  8.050,3300ct. 1, 1875

* . * - * * * *
LOANS,

The following table gives a classification of the loans of the
pational banks in each of the cities of New York, Chi-
cago and St. Louis, and_in the three cities of Boston, Phila-
delphia and Baltimore, in the other reserve cities, and in the
rest of the country, at nearly the same dates in each of the
l:st three years :

| 1 { {
1On Unit’d. On other | Ons'nzle- |
Classification. | States |stocks,b’ds, name paper All other Total
‘ponds on &c.,on de- wit,ho‘t,nt.h-l loans. oval.
{ demand.! mand. er security.
ocr. 1, 1883, % $ | | $ $
New York ........| 3.‘2.‘%,1241 80,687,265 25,331,820 127,518,381 236,823,508
Chicago ......... i 33,4000 10,987,875 10,226,58: 214,761,567 45,089,425
Saint Louis ......; 338,01y, 1,197,080} 12 ), 7,473,788 0,182,417
1 hree cities......; 180,195 33,157,319 31,806,254 150,270,503] 218,424,271
Other cities...... 163,730 13,2:‘»6,157i 8,130,100 74,713,001 06,203,506
COUNETY vvvenenaaat  HO4,131 34,036,931 02'8731780,  H67,057,152 694,471,997
Total c..ooenvess! 1,585,607 173,302,607, 171,492,087, 051,705,003 1,301,155,304
| |
ocT. 7, 1886. | | ! )
New YorkK....o.... to2,002.551 01,636,791 21,646,007 195,447,027 253,732,376
Chiciago «oveeenn- 85,400 L0O6G3,000 32,058,5H15| 55,401,342
Saint Louis (oo ceeecionaan 1,025,150 8,201,965 0,675,771
"Three ¢ties...... DH2.000 30, THLGED 156,261,282 229,581,275
Other cities. .... 00198 16,336,703 R6G,900,96 1 116,177,660
COaNIY oo wenes '+ DUBTLT, 11,008,812 626,819,753 779,000,816
Tl coneone oo 3,311,721, 166,415,177 3 1.015,809,500, 1,443,668,210

!
143,906,911
3, 7H807:0
8,920,936/
162,516,995
115,187,552
513,740,251

1158587 477 1,580,045,647

OcCT. 5, 1837,

New York. 258,014,181

61,076,193
10,382,753

17,585,496
15,108,980
279,608
BG,078, 155
18,545,260
121,085, 163

i
'.i.-)‘l)‘;..»‘Hil
10,821,750

11-2204
35,091,551
19,551,280

1,115,900
SO0

Saint Loui
Three cities

IR
122010
EERTRRITEN

212,076,270

Total . B L
® * * ¥ # *

CONCLUSION,

I have the honor to submit in the Appendix a sunnnary of communica
tions received from various parts of the country during _thc last year
and a half, sugeesting moditications of the laws by which, in the opinion
of the writers, the national hanking system would be improved and per-

petuated. ) .
Upwards of forty plans have been suggested, which are appropriately

1. To do away with the note-issuing function of the banks.

9. To increase the inducements for the hanks to deposit United States
honds as a hasis of national bank circulation.

3. To provide by a new issue of bonds for a continuance of the present
or of some moditied system of national bank circulation hased on United

States bonds. ) .
1. To substitute some other security for United States bonds deposited

in the Treasury as a basis for national bank circulation. .
5. To allow the banks to issue circulation upon their general credit,

without requiring specitic security to be deposited. ]
The various suggestions for the deposit of gold and silver as a basis of

eirculation have been left out

of consideration, because, as they contem-
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late deposits equal in value to the currency to be issued, they contain
go induéement gither to the public or to tge banks to adopt them, and,
therefore, they are obviously im%a,cmcable. The Treasury now issues
gold and silver coin certificates, which answer all the purposes of such
currency. .

Amony the propositions above stated, that which contemplates main- !
taining t%le national bank system without any currency feature is hardly
worth considering so long as it _is generally conceded that Congress has
no certain authority under the Constitution to charter banks that do not
issue currency. . . .

The fourth proposition, viz., to substitute State. county and municipal |
securities for United States bonds a8 a basis of circulation, i8 subject to
the fatal objection that the power to accept some and reject others
among those securities would have to be lodged somewhere, and as its
exercise would incidentally raise and depress the prices of such securities, :
it would be dangerous to adopt any scheme involving the confiding of
such power to any ofticial or any board. . . .

There remain, therefore, but three propositions to be considered as
within the range of prohable adoption:

1. Proposition second, to increase the inducements for the banks to de-
posit United States bonds as a basis of national bank circulation. o

II. Proposition third, to provide by a new issue of bonds for a continu-
ance of the present or of some modified system of national bank circula-

this question is really merged in the other two, because the relations
between the banks and the public are such as to render any unjust
measure both inexpedient and impracticable. o

It must be obvious, on merely looking at the question from this point !
of view, that many things that might be practicable or expedient, or both, |
if we were now initiating a national bank system, may be impracticable !
or inexpedient when applied to the existing systein. !

In discussing the three propositions, therefore, their relative abstract !

merits must be regarded as subordinate to the etfect they will have,
severally, upon existing arrangements. ) .
. Inorder to apply this method of inquiry intelligently and effectively,
we must determine, tirst, what is sought to be remedied, and, secondly,
what is sought to be accomplished beyond merely applying remedial |
measures.

Speaking broadly, it inay be assumed that remedies are sought, first,
for the present continual reduction in the volume of national bank circu-
lation, and, secondly, for the ohstacles which the scarcity and high prices
of United States bonds present to the formation of new banks, and to the
increase of capital on the part of those already existing. :

Beyond remedying these defects in the present law, there is a general
desire to provide a permanent, safe and popularly acceptable basis for |
thetcont.iuued existence and the future growth of the national bank
system.

To judge properly whether any measure designed to remedy present
defects or to accomplish the other ends named is likely to prove both
gracticahle and expedient, as applied to existing conditions, note must

e taken of how such a measure will affect banks differently situated,
either geographically or tinancially, or both, because very great ditfer-
ences in these respects really exist among the banks, and what would
attract some of them would repel others. .

It will be necessary, therefore, to bear in mind that-out of the 3,049 :
banks in operation on October 5 last, 2,150 have $150,000 capital or less, !
while among the rest there are 107 banks of which the capital is
$1,000,000 or over, and 6 of which the capital amounts to $3,00¢,000 or
over.

The 2,150 smaller banks are required by law to hold an amount of
bonds equal to 25 per cent of their capital, while the others, however
large their capital, need hold but $50,000 ot bonds, which is 10 per cent
on $500,000 capital, 5 pcr cent on $1,000,000, and only 1 per cent on
$5,000,000, a discrimination which has become more and more unfavor-
able to the smallor banks as the bonds have hecome scarcer and dearer.

If all banks should be required to hold 25 per cent of their capital
in bonds, as the smaller banks are, the larger banks would quit the
system, contracting the circulation by nearly $100,000,00 , while, on the
other hand, if the miniraum of the smaller banks is reduced to, say, 10 -
ger cent of capital, which is about the average now required of the larger

anks, it is probable that many more banks would be formed and that
some of the small banks would inerease their capital.

Having thus before us some of the limitations which encompass the
solutu{n of the problem, let us consider the three propositions in the order |
named : ’

: l.kTo render the holding of United States bonds more profitable to the
anks.

Of course this proposition rests upon the assumption that it isdesirable !
for the banks to be encouraged or enrabled to hold United States bonds, !
but this assumption needs to be substantiated. There was a time when |
it was important that every possible inducement should be given the !
banks to take these bonds, but this time is past, and the ability of the |
banks to do as much for the Government in some future emergency will
be greatly increased by their being not only free, but inclined to-dispose
of all the bonds they now hold in excess of the minimum requirewment. |
From the point of view of the Government, therefore, a very important '
resource in time of future need is curtailed by the banks being needlessly
holders of United States bonds at a time of profound peace, and when the
credit of the Treasury is at its zenith. .

_The proposition presents to the banks an aspect varying according to
circumstances. Of course, as long as the holding of bonds is obligatory,
every bank would like to have this holding made more profitable, but all '
banks are not situated alike in regard to the profitableness of circulation
based on bonds. Some banks now hold much larger amounts of bonds
than the law requires, while others profess to be excluded from the system
because the holding of « ven the minimum is too great a burden; hence it |
must be inferred that sonic banks find a profit in such investments under
conditions that inflict loss upon others. If, therefore, the holding of these
bonds is rendered profitable to the latter class, the degree of its protitable-
ness to the former class will be proportionately incereased. This is stated
by way of illustration merely and not as anobjection, because, obviously,
if a commensurate public advantage is secured by this augmentation of
profit, the incidental benefit to some banks should not be begrudged.

The most important consideration, however, is as to what the gain
would be to the public regarded as distinet from the Government and
the banks. Manifestly the only result that can possibly be claimed as a
public gain would be a probable increase of bank-note cireulation based
on bonds, or at least the maintenance of the present volume of such cir-
culation ; hence the question as to the public gain involves the precedent
question whether increasing the protitablencss of bonds as a basis for
circulation is likely to increase permanently the volume of national bank
circulation.

In the case of these bonds, ag of othor securities of stable intrinsic
value dealt in by the general publie, the markt price varies direetly and
the amount on sale at any given time varies inversely with the number
and means ot purchasers, while under normal conditions purchasers
vary In number and means according to the profitableness of the invest-
ment.  Now, it is demonstrable that it is only the circulation obtainable
upon depositing them in Washington that renders the holding of United

|

States bonds in any degree protitable to national banks, while they are
sought for and tenaciously held by other investors, who are excluded
from obtaining circulation on them ; hence it is probable that the present
tendency to contraction of the national bank currency is due to the scarc-
ity and high price of bonds, resulting from the competition between new
banks and outside investors for the few bonds on sale. Tf thisis so, it
follows that as the circulation is rendered more profitable, the ‘Fremium
should go higher; and since alinost all the bonds now offered for sale
belong to banks reducing their circulation, the supply on the market will

| be seriously curtailed by any change of thelaw thatrenders it more prof-

itable to the banks to buy these bonds than to sell them.

If this reasoning is correct, new banks can gain nothing by such meas-
ures as we are now considering, because, while they will still have to
compete for their bonds with outside investors, they will also remain
exposed to competition with the existing banks that are now able to get
the most protit out of circulation; nor will existing banks genecrally he.
beneﬁtteé, since there will remain the same disparity as now between
those more and those less favorably situated for holding bonds. This

. reasoning carried to its ultimate results,-will be found to establish the

proposition that should the holding of bonds be rendered more profitable
to the banks, the whole benefit will acerue to those which tind such
investments profitable now, and the ouly increase of circulation to be
relied upon will be such as these banks may take out in addition to what
they now have, while, per contra. the higher premium will discourage

i ti(i?lbaﬁl(?(()ll)(())lgih(l)]llltbf(ilfaf?téf E;‘ﬁﬁ(‘lvf’ the banks to issue circulation upon . the formation i:‘)t‘lnew bémks and increase the insecurity now felt as to the
1 ip. : 2dit wi O CLAT] scific security osited. permanence of the system. . . . )

§i thﬁg&fg‘%ﬁfﬁgﬁ%ﬂgg l:ﬁg&f llsl(‘guggilénsl{:. ‘S’g;u‘}gtt‘e‘ﬂt’n“{sb?ﬁg%;m;t to . What is desirable from the point of view of those who desire the hanks
4 observe that the case to be Soalt with is that of 3,061 banks now in full toincrease in number and to expaund their circulation is that bonds shall
i operation, with bonds to the aggregate amount of $188,828,000 deposited decline in price, whereas all these plans tend to elevate their price,
3 in the Treasury, on which there is outstanding $169,215,067 of circula- lntﬁ)?mtlie th‘?y_rem_l to render the holding of them by banks more profit-
b tion. l_a, e than it is now. i < ¥ A —

¥ It is obvious that this fact must exercise a controlling influence upon | _This reasoning applies to all those plans which involve raising the
] the discussion, because it has a paramount bearing upon the two funda- | amount of note issues in proportion to the face of the bonds, taking the
3 mental questions, viz.: i tax oft cu'cu]utnotxil, ete. ; hlut fu%:im yvou}dt‘seem to the noﬂ(;b,]eqtlpu to
: i at is nracticable, s ‘hat is expedient.’ { taking the tax oft so much of the circulation as rests on the minimum
3 Kli?lt{rflv hﬁgg,ﬁ},‘{;‘,ﬁf;‘;“,‘,’éc'r};‘;é;,seﬁ?,“ dl{fil\;thtll: }i‘lg’t“t’g‘{}i’(}‘ tba.nku But amount of bonds required by law te be deposited, while such relief would
4 ol i o ; ' be eminently just, because this being obligatory it should be mude as

little burdensome a8 possible, and it will chiefly apply to small banks

| remote from money centres, and which are now required to hold an

amount of bonds greatly exceeding in percentage upon capital the amount
rc%uired of larger banks. . .

‘he second of the three practicable propositions contravenes the settled
policy of Congress, which is to reduce and ultimately to extinguish the'.
national debt, and therefore.not to issue-any bonds having remote
maturities. The leading authorities of both political parties, the press
of the country, and the people generally, have approved this policy,
and therefore it scems idle to expect legislation to the contrary, even for
the purpose of preserving the banks. ) . i

It a suspension of this policy were the sole possible condition of pre-
serving the banks there might be a bare possibility of its consideration;
but no such argument can be sustained. .

The last of the feasible projects, viz., proposition tifth, seems to be the
only one containing a general principle under which the national-bank
system may possibly be perpetuated. This principle is that while pre-

. serving all the other features of the systemn the main volume of bank
* currency should rest upon the credit and resources of the banks and not

upon the credit of the Government. o -
All existing banks are entitled to the privilege of issuing circulating
notes to the extent of 90 per cent of the par of the United gtutea bonds

! deposited, and this privilege can not justly be curtailed in any case

without the consent of the bank. It is prudent, also, on the part of the
Government, to leave the law unchanged in this respect, for an emer-
geney may . hereafter arise when -it will be very important to resort to
the measures of 1863 for rallying the banks to the support of the Treas-
ury, and in such a case it would be convenient to have all the machinery
in working order. -

Ox “the other hand, there may-be good reasons why banks which are
now being constrained by various influences to bring their circulation
on bonds down to the minimum, should be accorded the privilege of
issuing currency in addition to that secured by the bonds, if such issues
can bhe subjected to conditions that will preserve the present high credit
of the national-bank currency. ’

‘With the reservation, therefore, that whatever new legislation is pro-
posed should be additional to, and not in repeal of, existing laws as to
the deposit of bonds, whether obligatory or optional, and as to the priv-.
ilege of issuing currency to 90 per cent of such deposits, we may pro-
ceed to the examination of the plans grouped under proposition fifth,

‘These plans are ten in number, and they may be arranged in sub-
groups according to the basis which they propose for the issue of circu-
lation additional to that which is secured by United States bonds. This
basis varies in the different plans: First, according to the volume of cir-
culation to be permitted; setcond, according to the security underlying
tihe baunk-notes; third, according to the provision made for their re-
demption. )

The limitation of volume varies in the different plans from 25 per cent
to 100 per cent upon capital, but no reasons are assigned in any case for
the percentage proposed. It seems to be assumed that this is a matter
of either fanciful or purely arbitrary selection.

As to security, there are four distinet propositions:

1. To depend solely upon the present provision of the law which
}1ml§cs the circulating notes a tirst lien upon all the assets of a tailed
yank. .

2. To add to this the requirement that a reserve of 25 per cent in law-
ful money shall be kept on hand by each bank.

3. To create a guaranty fund in the Treasury by devoting to that object
the protit on lost circulation and the gradual accumulation from an annual
tax of 3 per cent.

4. To make the banks mutual guarantors of each other’s issues, the
notes of each baunk, however, to constitute a first lien upon its assets.

The provision for redemption varies in this way—

1. An annual tax of 1 per cent, of which the proceeds shall be used as a
redemption fund.

2. The present 5 per cent redemption deposit.

3. A pro rata assessment on all the issuing banks to whatever amount
experience may indicate as sutficient. - :

Since all these plans embrace the maintenance of the present provision

, that the notes constitute a first lien upon all the assets of a failed bank, -

it is proper to consider this feature first.
The law now makes this lien a security for only the deficiency between

i the proceeds of deposited bonds and the outstanding circulation. No

casre of such deficieney has, I believe, ever arisen, and in the present state
of the market for United States bonds, none is likely to arise; hence the
preference thus secured to note holders over all other creditors of a
national bank has never been enforced, nor has its existence in the law
affected the general credit of these institutions. Never having-had any
practical signiticance it is generally lost sight of.

Obviously it will be very different when a currency is issued not
specially secured at all, and which in every case of insolvency must be
redeemed wholly out of the general assets before these hecoiwne subject to
the claims of depositors. -

The national banks owe their present prosperity entirely to the confi-
dence of the general {)ublic, and this contidence is manifested in the
volime of individual deposits, which in the aggregate amount to
$1,250,000,000, or 2 1-6 times the aggregate eapitaﬁ of the banks,

These deposits constitute the chiet resource of the banks, and hence it
would be a hazardous thing to introduce into the system any feature
likely to disturb the contidence of depositors.

The issue of preferred notes to the amount of even 25 per cent of the
capital, the lowest limit proposed, would be a serious matter to depositors,
while such issues to the amount of 50, 75 and 100 per cent of capital, as
some suggest, would probably cripple fatally the general credit of the
banks with prudent depositors, and in that wa means of aecont-
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modation would be curtailed in a ratio greater than the increase of such
means derived from the additional issues of eurrency.

It is much more important to the banks as a body to retain and aug-
ment their deposits than to acquire the power to issue more currency,
and the public have even a greater interest than the banks in the preser-
vation of this condition of things, because the credit that attracts deposits
is always better founded than that which floats currency, and is also
more jealously guarded by the banks enjoying it, and is therefore less
likely to be abused.

It 18, indeed, doubtful whether any really strong and prudent banks
would like to risk their credit with depositors by issuing notes as a first
lien on their assets, and in that case if the proposition led to the establish-
ment of such a bank currency at all, notes would be issued chietly bs'
banks having small deposits and their assets might very easily be so hand-
led as to constitute a very poor security, even for the preferred notes.
There would certainly be great temptation to a bank to become specula-
tive when once it had floated all the currency allowed and found itself
free from the observation of numerous and vigilaut local depositors.

If these views are correct, they would seem to be fatal to all schemes
of establishing a bank currency secured only by a tirst lien upon all the
assets of the issuing bauk, unless some sufticient counterpoise to the ob-
jections can be found among the various_suggestions as to a 25 per cent
reserve, a sinking fund depoxited with the Government, the consolidation
of all issuing banks into one association, ete.

While none of these devices appear to me likely to prove practically effec-
tive in removing the objections, it isprobable that considerable diversity
of opinion will arise on the subject, and as individual views cannot he
anticipated, it seems useless to spread the discussion over the whole field
of possible contention. "It is important, however, to bear in mind that
any computations as to the proper ratios of reserve or redemption funds
to the volume of currency, which may be drawn from the history of
national bank circulation, will be misleading, because the conditions
heretofore obtaining will all be changed when, on the one hand, banks
have every temptation to force out circulation, and, on the other hand,
the public acquire the habit of presenting these notes for redemption
every time the general credit of the bank is affected.

In times of panic now, banks have to take care of their depositors only,
the ordinary process of the redemption of notes is not materially varied,
nor is the volume of general currency diminished; but when there is no
special security behind these notes, the case will be very different; every
rumor of monetary trouble will bring both the note holders and the de-
positors clamoring for })ayment, and just when there is most need of
money to pay them with, the currency will be contracted by the discredit
of national bank circulation. .

In answer to these general ohjections to the first lien prineiple, it may be
said, of course, that the assects of the bank will be increased by the whole
amount of its issue of notes, while now its assets are actually diminished
by the difference between the cost of the bonds and the ecirculation re-
ceived from the Government. This is very true; and if those assets were
set aside, as the bonds now are, as specitic security for the notes, and if,
wmoreover, they could be always maintained in a form as intrinsically
valuable and as readily convertible as the bonds are, the foree of the ob-
jection would be destroyed; but no one familiar with practical banking
can really believe that either of these conditions could be maintained in
even a single case, while it is more than probable that in most cases they
would be disregarded, and the old adage *‘ easy come, easy go” would re-
ceive fresh illustration from numerous instances in which the facility of
uttering currency would lead, as it did under the old State bank system, to
very lax and speculative methods of employing the resources so obtained.

If the views here submitted are correct, it would appear that no sub-
stitute yet proposed for the present basis of mational bank ecirculation
is suﬁicimt{y free from objection to be adopted. The 4 per cent bonds
will not mature for twenty ycars; and, apart from other considerations,
there is enough in this fact to justify caution and delay in making any
radical change in the basis of c¢irculation. In that time, no doubt, some-
thing acceptable will be devised, but at present all that seems practicable
is to modify the existing law so as to obviate its inconveniences, and as a
first step toward this end it appears both safe and wise to reduce the
minimum amount of bonds to be kept on deposit,

This is, no doubt, quite a safe step, because capital is no longer
attracted to the system or held in it by any profit derived from circula-
tion, or by the prospect of any protit to be made by holding bonds.

These early inducements have been replaced by-others of a much
more permanent and satisfactory character. The high credit attaching
to national banks, the business-like methods cultivated in their rela-
tions with the public, and other similar influences developed within the
system itself, constitute a cohesive attraction which makes it stronger
to-day than it has ever been hefore. Reducing the minimum requre-
ment as to bonds, therefore, can not- weaken the system. Coucurrently
with the progress of this healthful change in the system itself, the
bonded debt of the United Statex has been gradually reduced in amount
and refunded at lower rates of interest, while such is the investment

demand that the still outstanding bonds of every class are constantly
becoming scarcer on the market; indeed, there is hardly any longer a
reguiar market for United States bonds, because they are held alniost
entirely either by a limited class of investors, who rarely care to sell, or
by national banks, which in mamny cases cannot sell.

One effect of this condition of things is to make the obligation to
deposit bonds a serious obstacle to the formation of new banks in the
sections where-they are most needed, and to the increase of capital on
&lie art of those banks ot which the capital does not already exceed

5150,000.

The public needs and demands a continual inerecase of banking facili-
ties, and to supply those facilities it is necessary to have not only more
banks, but banks in a greater mumber of localities, and also some
increase of capital among banks previously established.

The need of such increased facilities is co-extensive with the country,
but it is most pressing in those sections where the growth of population
and the expansion of industry are year by year outstripping the meas-
ure of accommodation afforded by local capital.

To such communities the national-bank system aftfords opportunities
otherwise unobtainable tfor bringing to the development of their
resources supplies of capital from the remote centres of cheap.and abun-
dant money; hence, any obstacles to the growth of this system in our
newer States and Territories is a more serious matter than itis elsewhere.

Another effect of the laws as they now stand is to deprive the national
‘bank circulation of the little elasticity possible to it, because the volume
of this circulation varies with the amount of honds held by the banks,
and not only are bonds too scarce and dear to be freely bought and sold,
but the inducement to banks to reduce their holdings of bonds to the
minimum prescribed by law is constant and of growing intensity, while
there are no inducements to an increase of such holdings; consequently
there is neither elasticity nor steadiness in the volume of bank notes,
but only a continuous contraction of circulation that year by year more
than overcomes the annual expansion due to the formation of new
banks, and keeps the public mind in a state of feverish anxiety, always
easily excited into alarm.

Still another effect is to render the baunks very sensitive to every step
made towards reducing the bonded debt of the Government.

A striking instance of this ocewrred lately in connection with the
redemption of the 3 per cent bonds. On August 12, 1886, the redemp-
tion of these bonds was resumed, and the last call matured July 1, 1887,
after which date 3 per cent bonds were no longer available as a basis of
circulation. At the former date the national banks held $103, 51,650,
on which their outstanding circulation amounted to $93,016,485, so that
the redemption of the bonds forced the banks either to surrender circu-
lation to this amount or to replace the 3 per cents with bonds obtainable
only at a premium. )

The progress of this rapid redemption and its effect upon national-
bauk circulation are elsewhere described in detail. What is material in

connection with the topic now under consideration is, that while the
unprecedented contraction produced less immediate embarrassinent s

than it might have done, yet it so disturbed public contidence, and ren-
dered the banks so nervous, that the a.nnuaf) autumnal monetary strin-
gency in New York was magnitied last September into a portent of
impending disaster, and came near seriously interrupting the industries
of the entire country.

This effect carries with its recognition considerations as to the future,
which are of national importance, because in the autumn of 1891 the
41 per cent bonds will become subject to call, and unless precautions
are taken in advance to. prevent a recurrence of the disquietude we have
80 lately experienced, the anxieties of this year will have been suffered
in vain. :

Of those bonds there are now outstanding $230,500,000, and one of
the most important problems of the immediate future is how to deal
with this indebtedness. The conditions of the problem will be mate-
rially simplified if the banks are permitted and induced to gradually
reduce their holdings of 112 per cents.

With a view to tacilitating the healthy and natural expansion of the
national bank system, to restoring stability and some degree of elastic-
ity to the circulation based on bonds, and to obviating a recurrence,
with respect to the 412 per cent bonds, of the perilous experience of the
last twelve months with respect to the 3 per conts, it appears to be wise
to reduce the minimum requirement ot bonds; and I respectfully recom-
mend that it be herealter tixed at one-tenth of the capital of all banks
of which the capital does not exceed %$250,000, and that no bank shall
be required to maintain a deposit of more than $£25,000 in bonds; also
that the banks be relieved: of  taxation upon so much of the circulation
issued to them as is represented by the minimum of bonds which the
law requires them to deposit. :

This latter recommendation is made chiefly in the interest of the small
country banks, to which every expense is a burden, and which, as arule,
deposit only the minimum of bonds.

1t would seen to be quite proper to tax circulation in excess of that
represented by the minimum of bonds, not for the sake ot revenue only,.
but beeaunse such a tax tends to impart elasticity to the entire volume
of circulation, and hecause any bank that likes may escape the tax; but
both justice and policy appear to be against a tax on circulation repre-
sented by bonds of which the deposit is obligatory.

The recommendation o reduce the minimum amount of bouds to be
deposited is supported by the following considerations:

1. As the law now stands, the total amount of bonds required to be-
deposited by the 3,049 banks in operation on October 5 is $39,912,347,
while the amount actually on deposit at that date was $189,083,199, or
$99,170,753 more than the minimum requirement.

This excess is distributed as follows: 2,150 banks ot $150,000 capital.
and under, of which the minimum is $144,962,347, hold actually $79,-
485,60 00—an excess of $3.4,5622,653; 899 banks of over $150,000 capi-
tal, ot which the minimum is $44,950,000, hold actually $109,598,100-
—an excess of $6-1,6-18,100.

If the proposed change is made the banks in operation on October 5
will stand thus: 2,552 banks with not over $250,000 capital; minimum,
$26,400,309; - actual, $116,414,250; excess, $90,043,941; 497 banks
with over $250,000 capital; minimum, $12,425,000; actual, $72,638,-
850; excess, $60,213,850. Total excess, $150,257,791.

Of course it is to be expected that some banks will be prompted by the
change in the law to reduce their circulation, but the magnitude of this
reduction and the rate at which it can be effected will be controlled by
two influences; tirst, the provision of law which limits to $3,000,000 the
amount of lawful money that may be deposited in any ealendar month
in order to effect the withdrawal of circulation; and, sccondly, the de-
cline in the price of the bonds which must attend any sudden and large
inerease in the amount oftered for sale. Banks will not surrender circu-
lation except to realize the premium by selling their bonds.

2. While undoubtedly these two influences will etfectually prevent any
monetary disturbanee, arising from the change in the law, they will not
even obstruct but will materially promote such gradual changes in the
bonds on deposit as will enable the banks to be practically free from 413
per cent bonds by the time these mature in 1891,

The total amount of 412 per cent bonds held on October 31 as security
for circulation was ¥69,696,100, and therefore it will only require
changes to the extent ot about $17,500,000 annually torender the banks
entirely independent, in four years, of any policy the Treasury may
adopt as to these bonds.

If they are redeemed the national bank circulation will be undimin-
ished by the process of redemption; if they are refunded on terms ad-
mitting of a protit on circulation, the banks will be in a good position to
buy the extended bonds.

3. One effect of a gradual shifting of deposits out of 41 per cent bonds
will probably be, that as the volume of circulation based on these bonds
beconies reduced, a corresponding decline will be observed in the gensi-
tiveness of the banks and of the money market to the progress of re-
demption of the publie debt.

Thisis a very important counsideration, because it is desirable that
when the time arrives for deciding what is to be done with the 412 per
cent loan, there shall arise neither the apprehension of tinancial disturb-
ance nor any strong popular pressure to influence the choice between
payment and extension.  From every point of view it is desirable that
{his choice'should turn wholly on the position and prospects of the pub-

ic tinances.

4. Throughout the whole period of the existence of the national-bank
circulation there never has been a time when the volune of the out-
standing notes has been determined by commercial forces only; the
operations of the Treasury have always exercised an abnormal and &
disturbing influence, and reciprocally the state of the currency has con-
stantly fettered the operations of the Treasury. 1f the proposed change
in the law tends even in the least degree to release the Treasury and the
currency from this unnecessary and harassing interdependence, it will
be a great publie gain.

5. Once tree from the disturbing cuuse referred to, there is no reason
why the volume of national-bank currency should not soon tind its nat-
ural centre of oscillation; that is, the point above and below which it3
normal movements of increase and decline would conform to the vary-
ing needs of the commercial and other industries of the country.

From the stund-point of these industries, elasticity is more lmportant
than quantity in the curreney; their interests are better subserved by
a currency so elastic in volume as to respond immediately to variations
in the demand for it, than by a great volume of money rigid in amount.
Elasticity in the volume of the currency supplies to commercial opera-
tions what springs and a smooth road rsll})ply to transportation.  In
cach case more can be accomplished with less wear and tear and less
breakage than is possible when these conditions are wanting.

6. A reduction in the amount of bonds which the banks are required
to have on deposit will prepare the way for a change in the basis of ¢ir-
culation, in case such change may hereafter seem expedient. As long as
the law compels the smaller banks to invest more than one-fourth of
their capital in bonds (counting in the premiwm), it may be unjust to
them to permit circulation to be i8sued upon any other security, for only
the large banks could then get the full benetit of such permission; but
10 per cent of capital invested in bonds will not be a serious impediment
even to banks of $50,000 capital getting their fair share of any privi-
leges as to circulation that may hereafter be determined upon.

7. It should be observed, finally, that owing to the two retarding in-
fluences already retferred to, the results here suggested can be accom-
plished only during a considerable lapse of time, and of course, in the
interval, unforeseen conditions may arise and unexpected influences
may mo lify or reverse the tendencies now existing; but it does not
secm poseible that any change of conditions or of tendencies can cause
embarrassment to the banks, or to the public, fairly chargeable to the
proposed change in the law.

W. L. TreNHOLM, Comptroller of the Currency.
The SPEAKER OF THE HOUSE OF REPRESENTATIVES.
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New York City Banks.—The following statement shcws the SECURITIES. | Bid. | Ask SECURITIES. Bid. | Ask
condition of the Associated Banks of New York City for the Ba}t_& &cois?' SfdeEC??f";"' . Phila.& Read’g (Cont'd) — T
Co —1st, 68 7. O (R Cons. 68, 1st ser.,c.,1922 .___..
week ending December 3, 1887: Leh.V.—1st,68,C.&R.'88 118 |1207|| Cons. 58,24 ser..0..1933, 765 93
i - 2d, 7s, re 19 .............. 13612!| Debenture coup., 1893. 70 | 75
i Average Amount of — Cons. 6s, &R 1923..1 129 |130 Deferred incomes, cp...| 20 | 23
i Banks Net Denosite Penna.—Gen. , 88, cf 1910 130 |......
‘ e Loans and | sSpecie Legal = Circula- Cons., 68, coulp.i 905..-' BALTIMORE,
Discounts. . Zenders. | than U. S tion. Cons., 58, reg., 1919
* s 1198, Trust Loan........ l RAILROAD STOCKS.t
$ $ $ $ $ ;gxi}dgmlgn—ll%tsfisc ’87[ 103 Bzi.lt,timor? & Ohio....... 110 |......
‘New York ........ .1 10,370.000! 2.250.00| 710.000| 10,200,000/ 45,000 —1at, 68,1910..1 . ... 50| 580 POl e} el
Manhattan Co..... 9.970.000| 1,714,600 708,000 10,252.000 ... %%n'g“',‘,”“cl’mf r°§é*893. };.1,’*1}%'? Rl s s wowna | 10 T
Merchants’........ 7,262,500\ 1.070.700| 807,000 3,540,300/ 45,000 | gone g 8OUPL tEI e 18 |00 T gh % Ohi B
Mechanics'.. ....... 8'179.000| 1.208,000| 490.000| 6,855,000  ........ 08.y B8, Boy LoD Up Do 120, Joonser #.61moro 0—A48....| ...... 1001,
AMOTICH . - ooooo” | 11,506.000| 1.305,000/ 426100 9'711'c00| . ool Imp., s, g., coup., 1897 101:‘; 102 ||Cin. Wash, & Balt.—1sts.] 994100
PHODIX cuuranaoss 3.155:000 _'445,000( 211000 2,964,000 264,000 | ~Gon- 88 .. cou ébésos Hatiiadl 2da-fe. . 4% 75
1 ————— 9.312,100| 2,985,700 837.000| 10)225.100|  ........ en, es,;onp oy R i B SR Ty 39 ...,
Tra(tlesmen’s ....... 2.34'7.900 %3%'388 1464,g03' 2.32%.188 90,000 comse, {8, coup., i 2 8% 8t Inc., 58, 1931.......1 218 I......
117 R — 1,2¢6,500 X %,50 1,213,600  ........ * Ex.di ] hara. 3 Las ‘
e —— 18°076:300| 6.115.900 656'100| 20'333'500 ool dividend. + ?ér shara. 2 Last price this week.
Merchauts’ Exch.| 3,197,400 72.700| 380,300! 3,789,560 88,900 New York Local Securities.
Gallatin National.| 5.535.200| 879,300 513.400| 4.650,100| 524, sco Bank Stock List
T IR i e
echanics’ ra.| 1,868,000 3, i 11563,0000 ........
eather Manuf’rs 3.323.000 ’ X 2,694,200 s i
Seventh Ward. ... 1,262,000| 327.2006|  79.300( 1.282'300 43,000 Aﬂ*‘”"“-ﬁ--- }Zg 17g Géllgﬁilg-- 200 loanese ¥.Y. Count+{200 |.....,
State of N. Y...... 3.438'600 _472,000( 240.700 2895700,  ..... ore | SR RECH 0] (M2 HEATHML o SO0 [l & T NALIS, o 128
Americ'n Exch’ge. 15.637.000 2,850,000/ 1.600.000| 13,168,000 ... ... 3utohs'd Dr|163 |11 Goermania. ..|200 |123: M i 1
Commerce ......... 17,344,600, 2.453,600] 1,034.900| 11.664.200; 991,100 | 3% bt b e s = - merica.|120 |.....
Broadway. ... ... 5:#03,600| 1,091;400 '271:700| 5:505,500| 45,000 | Jentral.. danover .| 175 | .22l Srlomtat. . |1a8 |
Mercantile......... 7,610,100| 1,452,000/ 509.600' 7.435.900! 899,500 age... anover.... 17 --=--|[Jriental.... 1185 | ...,
PACIfiC .oonnnonnonns 2,635,000 475.200] 226,400| 2.776.200'  ....... - | Chatham Im.& Trad’s 335 1340 ||Paociflo.. .... 160 |167
Republic. 222200 7.974,500! 1.700,200( 553,300 8:220,200, 42,200 | Jhemica TOVIOR bzl le8 [oass| EATK. oo 167 1170
Chatham........... 4,326,700, 1763.300| 366,900/ 4,471,400 45,000 ens Sledtihtad b L0 |/ People’s. ...|175 |......
Peoples’. .—-...... 1.892,500| 421.100] 104.300! 2.664.400  e....... Oity Yanhattan..|159 1163 |/Phenix .....|120 |.....,
North America. ..| 2,816.400| 253.700| 348,600' '3.346.500' ........ Qommerce .. darket......|173 |...... Republic . ..{139 |142
Hanover. .......... 10,996.800! 2.543.100| 503,400 11,558,000 45,000 | Jontinental.|120 dochanics’ . 163 {170 |/St.Nicholas.| .... |128
Irving..........0000 2,777,000, 404,300 226,000/ "2.742,000 40,700 | Yorn Exch.../1 Eous A LEs |40 | weee 7th Ward...|115 " |.....,
Citizens’ ........... 2,512,100 836,000 226,800 3.257.000 45,000 | East River.. ercantile.. 147 | ..... Sscond.. .... 232 |..ceee
Nassau -..... oooonn 2.691.800] 234,400| 322.700| 2.906.600]  -....... 11th Ward. Mercnants’. 142 |144 |iSaoe&Leath......|150
MATREb o= wanaessos 3,150.4v0| 548,000| 212,300 2,876,800, 430,700 | Fifth Ave.. 750 re’ts Bx./110 1122 |/StateofN.Y.|......|118
8t. Nicholas....... 1,887.600| 212,500 69,800 1.685.900|  ..oo.... First .. detropolit'n| .8l 197 Chuird...... T .
Shoe & Leather...| 3,131.000] 606,000 273,000 3.407.000, 446,600 | Fourth.. AL ol o (1RO l Uradesmen’s 104 | ...
goné Exc&?nge ol 5.990.000 650.000 229{.000 5.168.700|  eeeonn.. Falton..... New York . [210 |...... Tnited St'esi{210 |......
ontinental........ 4,267,400 647,000 581,400] 4,747,500 45,000 i
riental............ 2.000.100 233700 303700/ 1991000  ........ Insurance Stock List.:
Importers’ & Trad.! 17,891,400/ 4,119,100| 1,203,600, 19.477.900! 985,200 [Quotations by F. S. Bailey, 5% Pine St-]
PArK....occscsvsoass 16,924,000! 5,292,000/ '899,000] 31,240,900 38,400
North River ...... 2,669,600 104,400 161,200 1,981,200/  .eee--.. COMPARN’S | Bid. | ABK. COMPAN'S.| Bid. | Ask.[([COMPAN'S./ Bid.| Ask
East River..._..... 1.031,500] 186.300] 117,200/ 1,030,400 81,000 — : = - ‘
Fourth National .. 17,870.000! 3,181,100| 1,485,700 18.624.200 180,000 Amerloan...f-wﬂ 165 |/ Greenwich.. 200 |215 ||National...., 90 (105
Central National..| 7,304,000] 1,249,000| 1,168,C00| 7,882,000 45,000 | Bowery ..... '150 /160 |'Guardian...| 60 | 70 |IN. Y. Equit./150 (180
fecond Natiounal..| 3,367,000 606,000 327,000{ 3.8971,000 39,000 Bwadway-..llbo 175 | Hamilton ..'112 125 ||N, Y. Fire..[ 80 | 95
Ninth National....| 4,93!,300; 1,126,500 311,300/ 5,257,100 45,000 | Brooklyn ... 110 125 |'Hanover....[120 [135 ||Niagara..... 150 [165
First National..... 20,125.100| 3,528.700( 1,160,100, 13145700 415,200 Cntizens'.---}l 120 |'Home....... 132 133 ||North River! 90 (100
Third National....| 4,468.700 876,900 243,000! 4,379,800  -....... City <osvesens] 125 Howard ....| 65 €5 Pacific ...... 1160 (180
N.Y.Nat. Exch...| 128400 131,200 137,600 1,020:800/ 202,200 | Clinton...... 5 1101 |Jefferson....| 110 1120 ||Park...cveces hag |80
Bowery ... ...... 2,354,800 517,400 272.600{ 3.603,200{ 224,200 | Commercial.| 35 | 40 ||Kings Co....!180 210 |/Pet’r Cooper|1€Q0 170
N.Y. County.._... 2,451.400 321.100 315.500{ 2.715.500| 180,000 | Continental. 215 [230 |'Knicker’kr! 85 | 91 ||People’s..... 90 100
German-Americn.| 2.547,400| 417.¢ ¥4,100] 2,294,500 Eagle ....... 240 1250 |'Long Island/ ¢0 [100 ||Phenix ..... 100 |103
Chase National....{ 6.175.800| 1,392 600 380,500, 6,507,400 67,500 | Empire City| 90 |1(0 |Lafayette_... 75 | 85 |/ Rutger’s....[130 [137
Fifth Avenue...... 3,424,500 7,600, 177,900\ 3,447,500  ceee-... Exchange...| 95 ({110 |[Manuf'c.& B'115 |125 ||Standard....|102 [110
German Exch’nge.| 2,245,700/ 139,300, 5980.600| 3.007.000 ceeana .. | Farragut....|110 120 |IMechanics’-| 56 | 80 ||Sterling ....| 70 | 80
Germania........... 2,478,900 175,900/ 309,000] 2,723,600  eceee--. Firemen’s--.| 90 (100 ||Mercantile..! 535 70 ||Stuyvesant.[110 [125
United States...... 3,414,300 1,132,000 53,400] 3,622,200 45,000 | German-Am.[300 {320 Merchants'.§ 70 95 |[|United St’es|{140 |150
Lincoln............. 2.430,400| '560,700| 126,600| 2.877.100 44,200 | Germania...|145 |158 | Montauk....| 70 | 80 |/Westchester/140 [150
Garfleld............ 1,853,700 427,000 236,800 2,204,100 45,000 | Globe ....... 115 (122 "|INassau ..... 1140 |145 ||Williamsb’g.|260 |280
E%‘k“‘ofiﬁz‘%i‘“% """ AL0St0l E3acobl lonate) lashege) 1o |
etro 591, 46, ; 4,308,70
West Side........ p .| 1,758,300 181.700 272,600 1,932,808 _________ Gas and City Rallroad Ntocks and Bonds.
seabonrd .......... 2,161,600/ 385,900 175,600| 2,445,400 42,100 | [Gas Quotations by GEO. H. PRENTI8S & CO0., Brokers, 49 Wall Street.]
Bixth National....| 1,891,600 410,100 91,000 2 001,400| 180,000
Western National. 7 869 800| 1,279,700 723,300f 6,567,800 44,200 G a8 COMPANIES. | Bid. | Ask.! GAS COMPANIES, l Bid. ( Ask.
Total...... .......|354,416,600 88,1 0 300'353,789,5 ,800.| 3rooklyn Gias-Light......|100 102 '8 (BKIym.).......... 59 | 61
—ﬁ‘ “t e ,F u 00'88,1 48.80026,146.300:53 7&;&3}, 00| 8,045,800 U‘E“ﬁ“’ B AT A S 138 18§ wélﬁ%msgnrg .......... }(1) g et
oston — i onds, 58........... «sens onds, 68........ ...... .
ston Banks.—Following are the totals of the Boston b anks ?onsoug?:e%%sb“i ...... 13(1)14 72 h}m{’ oliltalll;(Bézly’;l)...- 13:", 1?8
X - B s ersey City oboken...[160 |...... unicipal—Bonds, 78.....
1887. Loans. Specie. |L.T’nders.[ Deposits.r | Circula’n.[ Agg.Cl’nge Metropolitan—Bonds ..... 118 ..o Fllmnl{unmcipal ________ 127 (130
8 $ 3 3 % s MAA (P Tednrsnmavonns 150 lieg |lpDonidd B8 upsines sl M5 1108
No. 19(138,434,500| 9,288,000, 3,239,500(105.811,000/ 8,078,400/ 90,501,870 onds, 68........ccceee.- uitable........... eseess
" 23)1381169.600( 9,026,200| 3,258,500(104,897,800, 8:031,800| 76,333,056 | V39880 (BKIyn.)........... o il onds, 6s..... ... R 110 113
De. 3/138,204,:00] 8,195.500| 3.344.200/105.357.000 7.811.100] 86.641 145 OriPooeoeonneocanes oonses
Philadelphia Banks.—The totals have been as follows: [City RR. Quotations by H. L. GBANT, Broker, 145 Broadway.]
ot 000 e 118 113 | Bl Ay Srporor ot 1107
1887. Loans. Lawful Mon'’y| Deposits.* | Circula’n { Agg.Cl’ngs 8t mort., 7s, 1900 ..... 3 V.—St0CK........
’ y| =P 88T MBS | .raway & 7th'Av.—Stk 175 || Serip, 6s, 1914 ...oooonns 08 [110
’ $ $ $ $ $ 18t mort., 5s, 1904 ...... 104 | 421&Gr'nd St. F'ry—Stk|200 (210
.| 87,085,000 | 22,870,900 | £5.810,900 | 2,311,750 | 70,508,959 | 2d mort., 58, 1914..._. .. 103 {105% | 18t mort., 78, 893.......[112 [117
87,380,000 | 22,663,600 | 85,324,200 | 2.310.750 | 61,401,137 | B’way Snrface bds.. 1914 ...... 90 : 42d St.Manh. & St. N.Ave| 36 | 41
1 86,555,300 | 22,550,200 ' 84,758,300 | 2,311,750 | 76,318,926 Bonds guar., 58, 1905 .. 90 1st mort., 6s, 1910 ......|108 |109%
- p " {moklynLItY—SYOCk : 24 mort., 1nc0me, 68.....| 56 | 60
<I noluding theitem ‘“due to other banks. 1?5 mgrt otq 1902&-]{,"'1&' e s li)utst W, st7&l’lg(;z--8tk i?g i.l....
« 3k rosstown—Stock. ) st mort., 7s, -
Quotations in Boston, Philadelphia and Baltimore. 1st mort, 7s.B L 8. S %gg %og Ninth Ave.......... 107 1111
. . . In)—St b5 — A
Following are quotations of active stocks and bonds. A é;‘,i‘&‘jl“cﬁ)‘gs‘mwniqtk,, 150 |160 sﬁ%nxgo%: 5? ti)g‘i(o h’fé {(2»(7]
complete h».t is given in-the CHRONICLE the first Satur day 1st mort., 63, 1922 ___... 116 (120 Consol., 78, 1888 ...0.000|. ... 100
of each month. ent, Pk. N.& K. Riv.—-Stk|...... 81 ||eixth Av.—Stock . 170 ‘180
¢ Consol., 78, 1902 ........ 20 [121 1 s morr., 78, 1890 110 1115
| ] Ohnst,’ph_lr&lmh St—Stk. %25 Hg ‘Third 1&v 7_le(§3:) e ggg :lz(go
SCTURITIE ; 1 TOTT o : 4 Bonds, 78,1898 ......... i 3 !i Bonds, 78,1890 __....... 6
SECURITILES, ' Bid. A\Sl\., SECURITIES. ‘ ]31(1-._! Ask. vy Dk. E. B.& Bat’y—Stk|150 155 Tw lﬁy-'ullnli ST, -—-stOOk.. 210 220
BOSTON. l ‘ €. C Fort Scott & G.—7s| ..../112 18t mort., 78, 1893 ....... 110 1124 1st i0r'., 78,1893 ... 112 114
RAILROAD STOCKRS.} |{K.C. Memph. & Birm—5s 7 90 [oeen-. - 1i 18 ities t f both Exch .
ASERIBOR & TONOKR: en . 9315 934! K City Spd & Mo —88) . ... i1y Unlisted Securities.—Quotations from bot xchanges:
Boston & Lowell.......... 159 ... I1£.C. Clint. & Springf.—88 % ....| 98 ; : "
Boston & Maine -..._..... 23009 ooz, ||Litsle R. & F't. 8.—7s..... 1109 ). SECURITIES. | Bid. Ask. SECURITIES. ‘ Bid. Ask
Boston & Providence....! ...... 1247 || Lonisv.Ev.& st L.—1st, 68/ 1013 102 [I- |
California Southern...... ¢ 46 cises | 2d mort., 2-6s I 62 ‘q 5314 | Am. Bank Note CO........ | 23 . 30 ] \[exwan National tr. rec.; 7 l 8
Central of Massachusetts| 20 f...... Mar. H. & Ont.—~1908, bs,' ____________ Atlan, & Cbar.—Stock...| &4 | 87 || 18t morigage, tr. rec....| 40 | 42
Preferred................ 39 |eeee.. [ 192D, B8 eeeennncncaccnnn| cameen I 9g Atl. & Char. Air L., 1st, 78119 122 | Newp. N & Miss. Vad .o f...... Yo
Chic. Burl. & North'n....| 63 {...... ‘\[BXICdn Contral—48 .ooo.| .oo.-. | 671 | At.&Pac-18tM,C.D.0:d8s 91 100% N. ¥, M. Uu. Ter—stock | 73
Cleveland & Canton ...... T Jeesess LDNCOM®: oo e eenne] woennn © 90 Zost. H. T.& West.—Stk.| ...... 28 | North. Pac.=-Div. bonds. |100
Preoterred....cccsecssvses 22 liases N Y. & N. Eng. -—lst 78..0 .o....'121 Brooklyn Elev’d—stock..| 41 43 | Ocean Steam. Co.,18t guar. 1103
O 1) 45 o « D B 115 1st mort., €8 ee oevvooo 112 (L. Cape Fear & Yad.Val,, 1st| 94 el Orange Belt 1St ool
Preferred....cceeeeena.... 123 1129 2d mor :,_ (1. T 3102 11031 | Ches.&O., ser. B.def.scrip) .....|...... ‘Pensacola & Atlantic....
Fitchburg, pref.... ...... 93 | 93%lSonthern Kansas—ss. ... 935" 96 Chic. Santa Fe & Cal. 5s._|......|oo00 Colstmort.aeiiaiiiiaias
Flint & Pere Marquette.| 251, 27 Texas Division—5s. 1 ee ..o| 8934 | Cinn, & Springtield....... 1 v leesen (Fitts. & West. RR —Stock
Preforred....c.ssssssssss 100 {101 INCOMYS. enann ... 2178 |.... .| Cont, Cons. Co. Tr.stock.| 42 | .__... | 180 ILOTtZAZ0. ceaeennnnnn
Ean. City Ft. 8. & Gulf.. ¢ 79 | 8l |(Wiscon. Cent. -1stser.5s 2 88 [....._ | Den. & Rio Gr. W.—Sv’k.| 14 | 15 | Postal Telegraph—1st, 6s.
Preferred................| c..... - 2d series, inc., T8... .... 47 4 Dul. S. Shore & At.—Stk.| 9 |...... {Rich. York Riv. & Ches..
K. C. Memph. & Birm. .. 3 48 |...... Proef.... coeececce aen vo I 28 icsews Rome & Decatur,lstM., 63
Kan. C. Springf. & Mem.| ...... 80 PHILADELPHIA, Edison Electric Light....[175 o..7|'St. Louis Ft. S. & Wich..
Mexican Central.......... 4+ |{RAILROAD STOCKS. { Fla. R.y. & Nav, Co., pret ilgl 234 St, Paul E.& Gr.Tr., 18t 68
N.Y. & N. Eng., pref : Buafl. N.Y. & Phil,,ass.pd.! 10% 10 | Georgia Pac. —Stock .1 18 201! IS5t.P.M.&Man Mon, Ex.48
Northern s Preferred.......eee.... R T 10y | 1stbs.. 10311083 [Southern Tel.—1st M.....
0ld Colony. s Lehigh Valley ...ccccaea.. 549 .. ... 11 U R — 46 50 ’lol A. A. & N. Mich...
Wisconsin Cerntral ....... Little Schuylkill ......... 6l |.....: Henderson Bridg 01 | seues |U. S. Electric Liglht.
Preferred ............... Northern Central......... 88 |isvees Kanawha & Ohxo 3 |....-.. Umh Central.—1st.
Pennsylvania............. 64 | b4l 1st pref 100 | .ce0e Vicksb, & Meridian
Phila. & Reading ......... 337%' 34 24 pref 5 Seem
West Jersey...c..cceeun.n.. 59 |eee-.. 18t68. .ceeenne-.. 60 %
RAILROAD BONDS. Kan. City & Omah 5 | ceeun
ergn Val.—7 3-108, ’88| 115 |..... 18t I0rt. ..., 74 | 75
. 78, E.ext.,1910......... 110 “foesese Keely Motor......... 9111 .
East'rn, Mass.—68, new.. 3120 Ino. 7s, end coup., '94.! 20 |...... Mex. Nat.Construct'n Co | 25 | 28 {Westorn Nat. Bank......
: |West N. Car—Con M....
N * Ex.dividend. t Per share. 2 Last price this week. H
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T D I VIDEN DS
The following dividends have recently been announced :

Per When Books Closed,
Name of Company. Cent. | Payable. ! (Days inclusive.)
- Railroads. |
Central RR. & Bauking Co.of Ga.| 4 Dec. 21 Dee. 7 to Jan. 3
Cheshire RR. préi.......c........ |3 Jan. 10Jan. 1 to —-——
Flint & Pere Marquette pref..... | 3lg (Jan, 16 ....... seeneaseaeaans
Missouri Pacifle (quar)..... ....... 13 |Jan. 3 Dee. 17 to Jan. 3
Nashv. Chatta. & St. L. (quar.).... 1 Jan. 10 Jan. 1 to Jan. l}
New York & Harlem.... coa....... 4 |Jan. 3 Dee. 16 to Jan. 3
New York N. H. & Hart. (quar.) .. 2 (Jan. T L ST
Ports. Great Falls & Conway..... 4 Dee. 13,Dec. 4 to Dec. 14
8t. Paul & Duluth pref. ......... 3, (Jan. 5 Dec. 16 to Jan. 4
Miscellaneous. | |
Adams Express CO.....occocanennn {3 Jan. 3 Dec. 11 to Jan. 3.

WALL STREET, FRIDAY, Dec. 9, 1887—5 P. M.

The Money Market and Financial Situation.—The week
has been devoid of important events bearing upon the stock
market.

The present situation of the railroads is wonderfully strong
* go far as concerns their gross earnings of 1887, but there is
little doubt that people have some apprehension that in 1888
there will be a reaction and that profits will decline. This
opinion may be quite erroncous, but all the same, ithas its
effect in kecping buyers out of the market. They argue that
1887 has been a period of active railroad construction, giving
life to all kinds of business, and that the following year will,
according to former experience, probably be a year of incipient
depression.

This conclusion may be entirely wrong, and we have severa
times pointed out reasons why the railroad embarrassments of
former years could scarcely be experienced again. Chief among
these reasons was the fact that railroad building has this time
been carried on notably by large corporations of abundant
means, precluding the possibility of any defaults in interest. It
isalso to be observed that east of Chicago there has been com-
paratively little new construction, while every mile built west
of Chicago is in a measure tributary to the trunk lines, thus
fortifying their position. Again, it may be said that the trunk
line situation has scldom been so strong in the probability of
harmonious working, since the Baltimore & Ohio is no longer
in a position to threaten disruption of rates, as it formerly did.

Among. the anthracite coalers there is every prospect that
prices will be kept up;and their profits depend more on this
than they do on the quantity of coal mined and transported.

The foregoing remarks apply to two of the principal groups
of stocks and indicate that their prospects from the present
outlook seem good, whatever may be the fortune of the year
with the others.

This week the uncertainties of the money market have had
some influence in depressing business, and also a few excep-
tional things pertaining to special stocks, such as the Rich-
mond Terminal matter.

The open market rates for call loans during the weck on
stock and bond collaterals have ranged from 4 to 6 per cent,
the usual rates to stockbrokers being 4@5 per cent. To-day
the rates were 4@5 per cent.  Prime. commercial paper is
quoted at 53@06}% per cent.

The Bank of England weekly statement on Thursday showed
a gain in specie of £71,000, and the percentage of reserve to
liabilitics was 46-93, against 48-04 last week; the discount
rate remains unchanged at 4 per cent. The Bank of France lost
6,100,000 francs in gold and 1,950,000 francs in silver.

The New York Clearing House banks in their statement of
Dec. 3 showed a decrease in surplus reserve of $818,675,
the total surplus being $5,845,725, against $6,664,400 the pre-
vious 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:

1887. |Diffr'ne’s fr'm|  1886. 1885.
Dec. 3. Prev. Week. i Dee. 4. Dec. 5.
$ | 8 | & $

Los.n_s and disc’'ts. (351,116,606 1n¢.1,13%,700{350.847,000.338,514,100
010, oo cceamnninas 68.1~16.800:Dec.1,859,300; 77,328,200/ 91,581,100
culation.... ... 8,045,800 Inc. 2,200, 7,972.400{ 10,095,200
Net deposits.... .. 353,739,500 In¢.2,098,300'360,981,400:377,6 15,200
Legal tenders..... 26,146,300 Inc .1,565,200{ 18,58 3,100] 29,014,990
Legal reserve..... 88,447,375 Ine. 5‘24.573’)i 90,215,359, 94,408,800
Reserve held...... 94,293,100/ Dec. 294,100 96,411,300'120.596,000
Surplos............ 5,845,725!Dec. 818,675 - 6.1_65.950! 26.187,200

Exchange.—The sterling exchange market has been very
quiet during the week, and business has been restricted in
volume. Commercial bills have been in limited supply, but
some pressure has been felt from security bills and cables, caus-
ing, with the prevailing dulness, a slight decl'ne in rates on
actual business. Some drawers also reduced their asking rates
}c. on Tuesday, while others still maintain last Friday’s tigures.
Posted rates to-day are 4 813@82 and 4 85;@86.

To-day the rates on actual business were as follows, viz.:
Bankers’ 60 days’ sterling, 481@481}; demand, 4 85@4 85%.
Cablgs, 4 853}@4 853. Commercial bills were 4 79}@4 79%;
Continental bills were: Francs, 5 25@5 25§ and 5 223@5 23};
2%1§hmarks, 945@94% and 95}; guilders, 393@39% and 40@

The following were the rates of domestic exchange on New
York at the under-mentioned cities to-day: Savannah, buying
1 discount ; selling- 3 discount ; Charleston . buying %
discount; selling par; New Orleans, commercial, $1 50 dis-
count; bank, par; St. Louis, 50c. discount; Chicago, 25c.
premium.

The rates of leading bankers are as follows:

December 9. Demand.
Prime bankers’ sterling bills on London..|4 Sll224 82 (4 851224 86

Sixty Days.

Prime commercial. ... ...ceeeeecnenconnnan 4 804 24 801  .......
Documentary commercial. ......ccooauen.. 4 793424 80 |  ....... .
Paris (france).......c.occeeeececccaaccocna. 5 255ga25 25 |5 231825 2219
Amsterdam (ZUIlAers). ... ceveecae cocennnn 397g @391515 | 401,g@2401g
Frankfort or Bremen (reichmarks) ....... 9453294 % 95 @951

Coins,—The followiﬁg are quotationsingold for various coins:

Sovereigns........ $4 83 @%L 88 Silver 4s and 198. —99%(1@ — ....

Napoleons........ 385 @ 3 90 |Five francs....... —93 @ — 95

X X Reichmarks.. 4 74 @ 4 78 |Mexican dollars.. — 754 @ — 764
Do uncommerc’l — 74342 —

X Guilders........ 396 @ 4 00 —_
Span’h Doubloons.15 55 @15 70 [Peruvian 8ols..... —74 @ — 75
Mex. Doubloons..15 55 @15 65 |English silver.... 4 77 @ 4 85
Fine gold bars.... par @4prem. U. 8. trade ollars*— 74 @  ......
Fine silver bars... — 951@ 9614 U.S.silverdollars —99%2 1 00

Dimes & 12 dimes. — 99%@ par. |

* Now demonetized.

_United States Bonds.—Government bonds continue dull
and transactions have been very limited. Prices have been
rather weak and the 4s and 44s have given way a little, while
the bids for the 6s remain firm.

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

[
EIntcrest? Dec. Dgc. 1Dec lD'_::c. Dec. | Dec.

| Periods, 3. 6. | 8. | 9.
4198,1891... .... reg.j ~Mar.| 1073ai 107le§*1071e{’107 *107 [*107
4198, 1891...... coup. Q.-Mar. *10718/*10718;*1071g' 10713 *107 (*107
48; Y907 .c50s50505 reg. . Q.-Jan. :*1‘241-:,3*1241‘21‘124 i*1?412 1233 *1231g
48, 1907........ coup. Q.-Jan. *12:’)12’ 1251 %125 | 125 *1243% 12419

68, cur'cy,'95....reg.J. & J.*119 [*119 |[*119 *119 ‘119 (*119

6s, cur'ey,’98....reg. J. & J.*12119%121 L ¥ 1211 *12119|*12119/%1211g
6s, cur’cy,’97....reg. J. & J.*1231*12313 *12315 1231 *123151*123 19
6s, cur'ecy,’98....reg. J. & J.*12512/*12510 %1251 %1251 *12519|*1251g
68, cur’cy,’99....reg.'J. & J. *12712(%12719/%12715 %127 (*12712(*127g

* This is the price bid at the morning board; no sale was made.

State and Railroad Bonds.—State bonds have been active,
and quite a large number of classes have been dealt in.  None,
however, have shown any special activity, and prices are not
much changed.

Railroad bonds have not been active, and the market presents
a rather quict appearance. The tone has been somewhat irre-
gular as a rule, though fluctuations have not been wide. Some
weakness has heen noticed in a few classes, the most conspicu-
ous being Missouri Kansas & Texas general 5s and 6s, which
declined sharply on quite free sales. A good investment de-
mand is reported, and the higher-priced bonds are mostly firm
to strong.

Railroad and Miscellaneous Stocks.—The stock market has
been dull all the week and transactions have been narrow and
of no special importance. The bull movement lately noticed
in the market has given way for the time being to a weak tone,
but without any free sclling of stocks, The general tone of
the week’s business has been irregular. In the carly dealings a
firm tone prevailed in many stocks and a few were quite strong,
but this gave way later to an unsettled fecling, caused by bear
pressure, though assisted by various unfavorable rumors and
reports, many of which were without authenticity. The bears
have endeavored to make use of President Cleveland’s tariff
recommendations in his annual message to Congress and to
depress stocks on that account.  The declines, however, have
not been severe as a rule, and no general selling movement has
taken place, only a feeling of uncertainty as to the money mar-
ket and doubt as to the course of affairs in the future.

The coal stocks have been conspicuous in the weakness,
especially Lackawanna; Reading was also adversely influenced
by a rumor that - the next monthly statement would be less
favorable than the last. Mostof the influences, however, have
been of a purely speculative character, and of no special sig-
nificance. -Richmond Terminal developed unusual weakness
on Thursday, declining 3 points on very free sales. This weak-

ness is attributed to a disagrcement among the directors as to

the dividend on the preferred stock.
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STOCKS—PRICES AT N. Y. STOCK EXCHANGE FOR WEEK ENDING DEC. 9, AND SINCE JAN. 1, 1887,
HIGHEST AND LOWEST PRICES. Sales | Range since Jan. 1, 1887,
B : - of the i .
I BTOCKS. 8aturday. Monday, Tuesday, | Wednesday,| Thursday, | - Friday, Week,
; Dec. 3. Dee. 5. Dec. 6. Dee. 7. Dec. 8. | Dec. 9. |Bhares | Lowest. Highost,
Active RR. Stocks. . . | ‘
: Atlantic & Pacific......cceee.. 11 11 | 11 11 | *103; 11 103 10%! *10% 11 1012 101 490, 915 Oct. 14| 15 June 13,
3 an PacifiC. ccveeenna.-. 54la 541 55 5513 b547 55 5319 531‘31 o043 a5l B6lg 57g 4,763 491y Sept. 20 683g Jan, 13'
i Canada SBouthern..... ........ Sulz 267« 56% 5718l 56l 571sl 55% 561 Sdle 56 | 55 55lal 12,015 49 ~ July 30 6453 May 19
‘ Central of New Jersey........ 75 75 741a 75%| T4 757 T4l 75 | T4lg T5M4| T41g 7514 9 4601, 5513 Jan. 3| 861 Apr. 13
' Central Pacitic......cc coueen.. *34Y4 343 35 3514 343 35 347 34'3! 35 35L 36 361y ,443 281 Oct. 14| 4333 Apr 12'
: Chesaﬁeake & Obio........... | *3% 44 4 4 3l 4k *3lg 41y *31q 414' 32 31 : 00! 2 XNov. 11| 915 Jap, 8.
18t pref. b-’>e 634[ 7 7 *7 . 8 61y 6‘2! 67 67 7 7 501 1 Nov. 11 17~ Jan. 13-
: 2d pref . % 481 5lgl *4 dlgl *4l4 5Ll *4y 5l <y 51 ‘28| 3 Nov. 11| 113 Jan, 2¢-
: mucago Burlington & Qu nc}.*12517130 12918 1295 1293 129%]| 127% 1“812' 126. 127 1%14 157 lbol 3% Oct. 171156  May 17
£ (hicagoMilwaukee&Sb Paul.| 753% 76 7618 77lo; 76 77| THlg 7634l Tdlp 701:4‘ 745 7533 234,4~ | 0905 Oct. 17| 95 . May 18
: pref.| 1125 11234} 113 113 1135 1135g] 1121, 11212 11233 11235 11122 11214 (()-1 110 Oect. 171 2,1_‘ May 17
ki Ohlca o&_Nonhwestem ---- X108 108% 1085 10918} 10838 10914} 10719 10813| 10612 1¢8 | 10619 10738/ 33,575/104Y Oct, 17 1275 June 7
é ﬁ pref. *140 141 *140 142 |*140 142 14115 14115 14012 141 {*140 141 c4! 11373 Oct. 17|15314 June 7
1‘ Ohicago Rock Island &Pacific.| 1133 11331 1133 113%] 11333114 | 113 1131-2f 11133 113 | 110y 111 3,026 109~ Nov. 1/1407% May 17
Chica Bn.Inuis&thtsburg. *14 15 *14 15 SR Seeds 14 141! "13lo 15 *14 151 "UO: 123 Sept. 21{ 22 Apr. 22
j pref | <40 4l | 40 40 | .. *39 41 | *39 " 41 | *39 .. -~ 1001 35" Jan. 27( 5215 Apr, 22
Chicago St. Paul Min, & Om..| 391 397 3978 40%| 3953 403%| 39% 39%| 38y 39 | 38 38l 6, (w() 3% Oct. 17| 511a May 17
Bo pref. 107 108 [(*108 109 | ...... ...... *10722109 | 107  107%! 107 107 9501100 Oct. 17(1181 June 7-
OlevelandCol.Cin. &Indlanap' *523 54 5373 5373] 53lg 53| *521g 53| 52l Sl Hlly 51l 5737 4714 Oct. 17| 68 Apr. 11 -
; Oolumbus Hocking Val.&Tol | *25 26 P45 % S 23% 23%| 23 23 23 2313 410{ 15 sept.19| 39% Jan. 11 -
g Delaware Lackawanna &Wes: | 1311g 1315) 1297 1311 13013 1313 1287 13034] 12835 130 | 1283% 12924,177,296/12315 Oct. 14 13919 June 1
Denver & Rio G.,assessm’t pd;| *22 ... ool ciceni| eeeenn aen... 217 217| *22 24 213 221 496{ 2013 Oct. 14! 323 Apr, 14
E - Do pref‘ 55 5533 56 5614 565 565 H4lg Hdls| 54l 55 *34Yy 55 2,775 5273 0ct. 14| 683 June 4
s EutTennesseeVa.&Ga R’y.i 10l 11 11 11 11 11 *1034 11 | 10 10| 1014 10" €25/ 91g Qct. 17| 17 Jan. 3.
5 Do 1st pref 621 62Y4| 6273 63 *63 61 63l 6312 62 62 60 ¢0 1,225 52  Sept. 21| 821 Jan. 13
Do 2d pref 231 2312] 2373 24 2413 2414 233 24 221 23 22y 221| 2,730; 18 Oct. 17| 32 Jan. 3
; Evansville & Terre Haute....| ...... ...... *89 0 91 | ... ..., *BO 92 | cremes musoic] enemme ceemee]  imemmes 80  Bept.20{100  Apr. 9-
i Fort Worth & DenverCity... | =481z 487g| 481 481g] 477 4’773 *48 48"e *48 487 453% 47 1,400{ 2113 Feb. 4| 621 May 'r
g @reen Bay Winona & 8t.Paul.| *9 10 *8la  9lgl 90l 9l *Blp 10 *8la  ylg| ¥ 914 100} 73; Sept. 21| 17 ~ Apr.
; Ilinois Central................ 11578 1157 *11613g 11719 11019 11612 11613 116221*11529 1164 115 115 336/114  Oct. 18/138 May 23
5 Ind: Bloom. & West., ags.pd..| *131g 14| 14 14 14 14 14 14 1413 141 131 131 630) 12 Sept., 20 273 Apr. 1
Kingston & Pembroke........ 29 31 | *29 30 30 30 | ii..eiaio... 287g 287g| 28% 83 500f 2853 Dec. 9| 471g Ar'l' 21
¢ Lake Erie & Weatern......... *15 151 151 1538 1533 155 15 15 143& 14%| 1434 143 3,195 13 Bept. 20/ 2415 May 16~
Do do pref.; *45  45lo| 438 46 | 45 46l 44l 45 | 44% 44%| 44 44%| 23000 39% Oct. 17| 61 = Apr. 29.
[+ Lake 8hore & Mich. Bouthern.;, 945 951 9518 955| 95 9563| 9438 95 9378 Y5 9378 945 46,637/ 89 - Oct. 14{ 98% June 30~
i Lo:glaland .............. eeeee| *901g  921y| 921 9215 91 91 921 93 91 91 91 91 523; 85 FLept.20| 993 May 14
; Loulsville & Nashville........ 611g 6133 61% 63 61% 631 611 621z 6114 6238 6073 617 50,149‘ 541g Oct. 13| 704 Apr. 14
6 Louis. New Alb. & Chicago...| *40 45 | 40 44 | *35 45 | 43 43 [*._.._. 45 *....o 45 | 1,300| 3015 Sept. 2: |- 67% June
PR Ih.nhstta.n Elevated,consol..! 9918 1003} 9912 991 973 99 9512 9758 951y 9619] 951 971 5,«;15i 933 Aug. 31{1617% Apr.
- mphis & Charleston. ...... i (T ) S I S I S R . 50" 50 50 -~ 50 400/ 45 Oct. 19| 649 Apr. 5
¢ gan(,ontml ............. 88 88 88 881 87 8814 863 87| K7 7 86le 87 4,450! 80 Aug. 1 9519May 19
In.La.keshore& West....... 85 85 85 8312 86 8b6la| 8573.86 83% 86 8512 86 1,300! 6615 Jan. 6] 9ilg May ‘18.-
pref. *106 108 (10612108 *106 108 [*1.6 108 10/ 1y 10714 Feeee.. 10719 100, 98  Jan. 4!119 May 18
Ilnneapolis& 8t. Louis..... *g 9| *9 10 94 94 9 9 Bl 9 30U &3 Oct. 14| 20% Apr. 2
Do pref | *20 24 *22 24 *20 231 *20 24 *20 24 21 21 100: 18% Oct. 14] 481y May 31
Missouri Kansas & Texas.... | 138l 191/ 19 19%| 1734 193). 17 18lg! 1733 183y 73% 18 11,K10/ 17 Nov. 1 3434 Apr. 9 -
i Missouri Pacific......... c——ee 90 Y0% 90l 91l Y90 Ylly 88% 90lg| 85Iy EY3| KBS Suds| 32,787 843 Nov. 1(112 May 19
i Mobile & Ohi0. .o eeeen..... *10 1012) 11 11 *10 113f *10 11% *10 1134 *10 11% 404! 973 Oct. 15| 191 Jan, 8§
: Nashv.Chattanooga&St.Lonie| 79 79 79 79 79 79 78 7 77 *76 78 1.365‘ 65835 Oct. 14| 883 Jan. 3

: New York Central & Hudson.| 10813 1081g| 10812 109 | 10833109 |.108 109 | 1075 ws% 1073 10812) 9,30y 1013, Oct. 14(1145g May 19
- New Y. Chic. &8t. L., new....| 18 18 *17 18 173 1734 17 17 163 16%| 163 16% 635! 1633 Dec. 0014 Nov. 18
f Do 15t pref.i 70 70 70 70 69 69 67 638 67 67 6o 66 240! 66 liec.

1
f 91 77 Nov. 17
; Do 2d pref.] ceveee een... 39 39 09 39 [*oeeoas 3912) *38lg 391} 3514 3514 20| 3534 Dee. 9 4“.’ Nov. 22
New York Lake Erie &Westff *?23’5 gi.ifﬁ gt{))’:; .2033 29:«3 gu:‘; z91g 299 281y (z‘_}%' 285 291y 6-,383' 241g Oct. 14! 3555 Apr. 1§
re 3¢ 5410 )6 7081 67l 67! L. L.l 1* eeeave 3T sese s smpuis Y] ct. 13 > May 23 .
New York & New Enlealll)d 3813 39 383% 397 39  Aulo; 3Ny 3943 38 3)9 363 381k 34,462 34'!;, R(t, 1'7) gg i:ﬁ{, 29-
New York Ontario & West.... 16% 16%| 165% 1673 17 17 1613 16l 16l 16l 16l 16l 1 zoul 1453 Oct. 13| 203 Jan. 3
New York Susq. & Western. . 9lg  4lg 9lg  9lgi 9L 93 9 9 &y 9 84 83 1,215] 78 Sept. 20/ 14~ Feb. 14
Do pref | *29% 301] *30 31 3033 303 29ls 29l 29 29 O81ls 2Ky 010; 241 Sept. 21 3819 Feb, 14
Norfolk & Western............ | *1419 16 *151 17 1638 1638 oo cooo.. 14l 16 ‘14 16 100, 13  Oct. 17 "'£33Jan 3
Do pref.] 421 427 421 4315 42 43 41l 42 41 42 | 41 414| 6,711 3412 Oct. 15! 557 May 16
t ; lorthem PaClle.coviis nonsnzas | *22 23 %2210 ceeeii]| cireee connes 2213 221y 201 ”"‘2 22 .23 270/ 20  Oct. 12| 345 July 18
‘ _ : pref. | *461& 47 4733 47%! 465 475 46" :1(53.; 45%  46¢ f{s‘l 43% 461! 7,589 4133 Oct. 1R8] 631 May 19
EEDERY 5 25 - 253 2 Q45 43 243y 04l 2.3y . 300! ¢ 7hoa
82‘;&535%.1“32"83;;&;.&;}"i 505 S0%| 0w 20| 20 B1T ot ven| tenw soni “To% Voi| oho 2L Oct 17] Syladpr 4
Peoria Decatur & Evansville | 204 204 20 ~ 20 | *20 21 | 20 20| 20 20 [ *19° 20 | 415 17% Sept. 21| 301 May 25
Philadelphia & Reading...... 6873 6912 6893 69 684 GY | 674 68l 663 €8 | 67 671 H»248,716" 314 Feb., 1] 713 Nov. 16
mchnlx)d& westP'nt Terminal] 2514 2.1'»19 2:173 ;.3814 2553 2(1;‘12» 2518 '.:(5:4 23 26 E 221z 2353'188,665"° 203 Sept. 21| 53 Jun. 17
0 pre!l Gl G G0% 60%L 61 61%) GO 60kl 583 5HOdl 3413 56 4,710 -43  Sept. 20, /7 Jan, 17
gomevgatgrmwti‘& Ogdensb'g; *S6 g() *:-S] 33“1 *371 t)ul I *85 89 b LY 1 ) 80 ... 7H ()clt. 15 95 " Jan. 17 °
t. Louis & San Francisco....| *3.333 36 3614 3611] 30614 3614 ..., ... ... 3D 3D | '35 361y 630 30  Jan. 27! 443 May <6
Do pref....: 2lg Tl T2l T 72 734 ..., Tllo 7o30 T1la 7110 2,180° 6llg Ieh, 2] w4l M.'{V 26
Do 1st pret: "ll"lrll“.; 112 11'11:_-;*11‘.3 11112 1144 114 11’10112‘-;;‘ 112 lillgi 40107 Oct. 13120 ~Jane 2
Bt.Pall;l & Duluth....f ......... | 631 65 1*6‘212'10.’; “03% 6D | 61 631: 6l 6l ¢ ooi... ... ©DHw 55 Oct. 11 w5 June 20
€ j (1 3] R, *103 105 0 U- 103 105 ! 1021 10'.51-_’ *103 100 | ccices cmooen 128 99  Aug. 211143 May 23
Bt. Paul Minneap. & \la.nnohd ............ 10612 10612/ 1061 107" 1061 1067 106 106: ‘4: 106 1063%] 2,001 943 Oct. 1711207 Mag' 27
§e§as iﬁzl a;idnc ass., pald....| 2533 ';".)61 "oZa ‘r"”;lo ‘.2(5l 26 ‘4r 25% 26 ] 245 26 1 24% 251 14,0850 20 Feh,  3) 2353 May 2
nion Pacitic.................. 1 DTy HTH| DT 571 5YB% H6MY HTH! BHL, HTO' HGl HTILGZ.UY5. 41 Oct. 17 6334 May 18
Wab. 8t. L. & P.,P.Com.repts | 171 171 171 1731 1713 172 16ie l(iTa; 16 16 16 163 1,705. 1315 I'eb. i! 223z May 6
Wheeliog & Lake Erfe.. 2o | e 31;3 e o ol d08 S0% 30 S0%| 2,000 233 Feb. 1) 3814 May %
eeling .ake Erie.. ..., { 331 4ile 2 409 45 6o 42l 45%, 4475 40 | 44 4Ly 2,500 35 Sept. 21 635 Apr. 1
Miscellaneous Stocks, | ! ! ! . |
Colorado Coal & Iron......... | §71<_3 §712 g't;lﬂ §'I:"y| §l 13 .'}775: §G}4 37 | 3593 3Gl 343 36 : 5,18;:) 30 Sewnt L0 5314 May 19
QOonsolidated GasCo.......... | 72 /2’1‘2 721y Ll 72 72 Tl TIR Tl T1l Tl TLl7l 1,250 67 Sept. 2ol 89 May 19
- Delaware & Hudson Canal..:] 1027 1027%] 102 103 | 1021 1031 10214 10: 2750 10288 1028 5. 103 103% 5,705 9613 Sept. vl [ EOG Lo Nov. 23
; Oregon improvement Co..... P67y 4670 46 467:0 4613 4613 445 45 15 161y 46 4612 1,500 24 Aung. Sal 544 May 31
- gre{zt(im ﬁmill\\uy & Nav. Co.. | {5524 8&;:‘2; ;‘s;‘} b:;;‘i ;\}; 83¥ ‘ 8312 87ly 83 ssiy 2357 88 146D 7913 Oct. 13 105% May lg
i 010 Mall.....cocieescemieiss P33y 391l 381y 30 3RA3 59% 383 3% 37 S8l 3673 37Y4) 12,295 5244 Sept. ol D38 Apr.
! Phﬂa(lelpnan..Nnt.Gas....; i 5 T 96 96 | oL .. [ 941y ‘)110‘ 95 95 | ], B2 ;"‘4 t{»t 201115  Feb, 8
Puilman Palace Car Co.._.... 1140 140 110 143 141 1423 141 14D': 1401 lulu 13012 189 5,704 1136 Nov. 915938 May 23
Wesug:‘n Union {‘:w;_flr‘aph -e.i 78Y %9 7813 79 E] 79 ; 771 zb-‘s‘ 7Cle 77 *4, 76l T7l OX,810° 67l Juune 24! 817 Nov. 17
Xpress ocks, H !
e —— gresmmsens (A3, Lib | Jluisldole 140 143 | 142 }1‘[‘4 ot 110 ”{'*Q 1 Do mahdan, 1152 AuE. 9
American...................... Oxlg ¢ ) Uslo (LS ¥ ¢ 0 05106  Sept. 2011819 May
g:ﬁ:d’?tat@&(.( ............... ‘ot 108 ‘ g-’)l‘z 66 | 65 1(55 i (iG LOY' 6ok €4t 1‘ 06 67 157 62 Ft-.xh 14 76 Aug. 31
,yFargo & Co............. *130 30 *130 - ...... *130 35 | 0 130k *130 135 180 130 S8 120 Sept.20 137 June &
inactive Stocks, ~1 ! ’ .
American Tel. & Cable Co....| *71 T4 71 71 701g ’7013| 71 71 I *70 72 71 71 741 76 Oet. 14 T4y Nov. 18
Atochison Topeka & Santa Fe.| ... ... L. ... .. Y408 94585 ............ I 923 925 ...l 150! 90% Uct. 1. 11873 June 6
Chicago & Altou...._‘......:.. *1380  .....- 135 140 *136 140 ‘ 135 135 (*13: 21g 1. 37 (Y182 130 |- 8130 Oct. 27 135 May 16
Cincin. Ind. St. Louis & Chie | ...... ...... 743 75 I . ' €10, 66 Aug. 31 104 Fen. 19
Olnclnll)mti\\'ash.&Bulumore *3l3 4 373 41y 37 4lgl 3l 411,' ______ [ "3 Sept.19 7 Jan. lg
0 prct. ol 6 573 b6l 578 DTy *3ly Gl 100, 4% Sept. 19 104 Jan, 1
1 I (I N S ) 2 ED) 22 i 1 2 3 25 Qr “eb.
g:fxl:mu & Texas Central __27| "287 "28771 %267 "8 1 17T 1T e “30° 253 %y | 317887 20020 ot 51 Zi? ]r(fxl;. .g
Illinois Cent , leased line StOCK| eoeue vunn.. 1 9313 93l 93 93 | 9:)13 95 le(‘ ____________ ‘, ............ 62 92 Aug. 499 May 16
Marquette tIough. &On,, pref.; 8ilg 8ilgy B> 85 |*...... 87 |*...... 87 ... 87 |*... .. &7 .1 165 83  Sept. 291001 May 27
BIEXICAN CONUTAL. - onneernnoa | s e 14 14 oLl 14 14 ‘ 141y 14l #131g 1414 30u; 1112 Oct. 20; 22 Apr.
Oregon Short Line.... ... eeee| P17 19 b Lllo il 18018 L. T 17 18 17 17 400 12 Nov. 10! 31 Jan. 3
Quloksuvor Mining Co... .... *3 81y 8 103 11 12 | 1034 1044 9 9l 9 9 | 10,225 4l Oct. 12 12 Dec. 6
ref..| *3112 33 323 34lgl 34 -34% 31 34 | 31y 32W *50ly 33L) 2,500 23 Oct. 15 35 May 14
Blohmond & Alleghany ...... .8 8 9 7T 10 0 5 10 ) 5 10 | 5 10 2000 2 Oct. 7! 11% Feb. 18
g& ﬁllllils ﬁltk&&T'I(:rre Haute..| *35 39 ::132 ?9 :.132 il? i 33 38 ;. *35 39 | *35 39 50 30 Jan. 8 45y .lu{]e 16
: 8 AT CXBB.ccannnn] seswms mwes s 6 - | T 1 *13 15 eeeeeet 10 Sopt. 16, 25 Feb.
h %(')l‘]litthl?amm}-nnfc ....................... 7 1038 1033 10;:_1 1010' *10 11 ) ... [ eemeen emenn ‘. 209 7 s.-i.r 16° 17 Jan. :II
: ebreast Fuel Co._........| ... . ... .00 ccoeee o ... Tla STH{ 8T 8= | ... ...... S - 800 8344 Nov. 14 »8 Dec.
: Oolumbus & Hocking Coal....| 291 30 | 291 30%| 29 '3013; 23 303 u7 271 27 2712l 4,650, 22 ! Ogt 100 50 Apr 27
2 %ennﬂeasee (;tml ﬁlro&x....i}.i ) r‘lt()lu 2013 281 2ylp| 291g 2913 2R 29 | 273 28% u©7 QT‘QI 3,10();‘ 2115 Sept. 11 5414 Jan. 14
it arious ocks, &c¢, (Unlisted.) . !
4 Amer. Cotton OQil Trust....... 3114 §l36! 30% 303 307g . 'n 3014 .'{ORJ 30 304{ 295 3014| 8, 930 2314 Oct. 11 Adlg Tan. §
< Pipe Line Certiticates......... 70 7718 THTg TT%' 76 77 706 765% 76 767 T64 7713’ S.éoj w00 H1  July 2~ Ti3% Die. o
i * Thcke are the prlccs bid and asked; no sale was made at the Board. I Ex-dividend and privitege.
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BONDS—LATEST PRICES OF ACTIVE BONDS AT N. Y. STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 1887,

Olosing. Range gince Jan. 1. Olosing. Range since Jan. 1,
Railroad Bonds. ; ; Railroad Bonds.
Dec. 2| Dec.9 | Lowest. Highest. Dec.2 | Dec. 9| Lowest. Highest.
& Pac.—W. D. inc., 68,1910, 2613 2512 | 2315 Oct. | 3833 June || Mil. Lk.8Sh, & W.—1st, 68, 1921./1211g {121 a./11713 Nov. {123 Oect.
‘%’uar., 48,1937 ceeereesanaszces 82% | 81%b., 80% Bept.| 90 Jan. Michigan Div.—1st, 68, 1924..{115%b./117 a./114 Jan. {121 May
Can. South.—18t guar., 58, 1908 10:’)?& 106 104 Sept. /109 June || Minn. & St. L.—1st, 78, 1927....|125 a.,120 a./110 Aug. |133 Jan.
2d,58,1913. o ccoann coeen ..| 9214 | 9lls | §7i9Bept.| 951g Jan. Imp. & Equip.—6s,1922...... 70 b. T 70 Nov.| 90 Jan.
QOen. lowa—18t, 78,99, coup. oft}......... 85 a| 80 Aug.| 94 May || Mo. K.&Tex.—Con., 68, 1920...| 774 | 69% | 6813 Dec. (1021 Apr.
Qentralof N. J.—1st, 78,1 90../107 b./10613 11041 Aug [110 Jan. Consol., 58, 1920.... ccc.uu.... 673 | 61 60 Dec. | 893 Apr.
Consol. 78, 1899, assent... .... 1121 |11112b.|11072g Jan. {119 June Consol., 78,1904-5-6............ 107 105 103 Nov. [11313 Jan,
Convert. 78, 1902, assent...... 11214b.|11122b.1109  Jan. {1183 June || Mobile & Ohio—New, 68,1927 ..{110 a./107 b 1087 Feb. {114 Apr,
Adjust. 78, 1903.. .oooccan coenlaaens [P PR TS 1054 Jan. |1081g June 1st, Extension, 68, 1927.. ....} - e LR TR 104 DMay [108 Rept,
Convert. deb. 68, 1908........ 113%b. 113%4b.| 837% Jan. (116 Nov. || 1stpref. debentures,7s ....... 44 b. 43 b.| 40 Ocf. | 631g Mar.
General mort., £8, 1987...... 9912b.(100'g | 95 . Sept. (101 Dec. || Mutual Un. Tele.—S. f., 68, 1911| 821b.| 85 a.| 83 Aug.| 89 Mar.
Len, & W.B.,con.7s,1909,a8'nt ... ... 110 1109 Sept.|116 Feb. || Nash. Ch. & 8t. L.—1st, 7s,1913/130_D./129_D.|125 Bept.|131 Apr.
Am. Dock & Imp., 58,1921, ..{103 D.[10319b.| 99 Jan. (10613 May || N.Y. Central—Extend., 58, 1893|10373b./10378b./1103  Aug. (1074 Apr
Central Pacific—gold 68, 1898../116 b./116 Db.|1131g Feb. [1183% Mar. N.Y.C. &H.—1st, cp., 78,1903|138 1b.[13712a.|1301g S8ept. |13712 Nov.
gan Joaquin Br. 68,1900...... 113 b.'114 Db.11113g Feb. (116 June Debenture, 58, 13’04 ......... 1¢(9 a./10812 |i06 Mar. {1105 June
Land grant 68. 1890........... 102 101%D.1100  July {105 Mar. N.Y.& Har.—1st, 78,1900.....f-cccccu. 29 D.|1271g Oct. (13313 Apr.
Ches. &%.—Pur. m. fund 68, ’98/106 L./107 b.|1073g Nov. {115 June || N.Y.Chic.&S8t.L.—18t, 68, 1921, |-ccceece| emnnnn- 85 Jan., [1011g MP.;
@s, gold, ser. B,1908, coup. oft; 66 b.| 861ab.] 66 Sept.| 81 Jan 24 mort., 88, 1923.....-ensses [ronseneofonmnsnges 70 Jan. | 99 May
Exten. coup., 48, 1986 ........ 64lg | 64ib.| 62 Oct. | 75% Jan. || N.Y.City & No.—Gen., 68, 1910.| ¢4 &a.|........ 58 B8ept.| 80 Apr.
@e, currency, 1918 .. .......... 16 | 17 14 Nov. | 32 Jan. || N.Y.Elevated—1st, 7s, 1906....|1181ab.[11812b. /11673 Sept. 123 Jan.
Mort. 68,1911, .0 ceneannaaan. 83 a.).ece--.. 89 Nov. {100 Feb. || N. Y. Lack. & W.—1st, 68, 1921.{127 b.[127 Db./12473 Oct. |1285 Dec.
Ches. O. &Bo. W.—5-68,1911.../105 &.i........ 101 Feb. {108 June Construction, 58, 1923........|-ccceun 106%D./1106 Sept. {110  Jan.
Ohic.Bur. & Nor.—1st, 58, 1926. 10:27 b./11021g 1101 Oect. |10743 Mar. || N. Y. Ont. & W.—18t. 63.1914._|........ 109 106 Eept. (1105 Feb,
Chic. Burl. & Q.—Deb. 58, 1913./103% 104 D.|102% Nov. |1081g Apr. || N.Y.8us.&W.—Deb.,68,’97,0D.0f |- <ceeuu.|-=raanen 69 Feb. | 77 Apr.
Denver Divis., 48,1922... ....1....concfoennnee 92 Oct. | 99 Jan. 1st refunamg, 5s, 1937...... 91 2 87 Oct. | 961g
©hlo. & Ind. Coal R., 18t,58,’36| 99 a.| 97 a| 94 Sept.|1031s June Midland of N.J.—1st, 65,1910/110% |[1091gb.1107 Aug. 11513 May
OhMil.& 8t.P—1st,L.& .78,’97 1}7 b. 1(1;? b.f117 Oct. 122 Jan. || N. O. Pacific—1st, 68, 1920. ....! 75 b 7‘% b.! 691 Sept. | 8618 May
Consol. 78, 1905, .. .ccveennnnn. 125%9b.|112512 1124 Nov. |130% June || North. Pacitic—1st,coup.,6s,’21|{11614 11613 11314 Sept. |11813 Apr.
1st, 80. Min. D1v.—68,1910....|112 Db, 1123 11134 Oct. {1191 June Gen’], 2d, coup., 1933......... 10073 ([lul Db.| 963 Oct. |1071g Mar.
1st, Chi. & Pac.W.Div—>58,’21 1031 (102338 |102 Dec. |109 Jan. James R. Val. —1st, 68, 1936..{102 b./105 D1./1061g Jan. {111 May
Wis. & Min. Div.—58,1921..../10214.|........ 00 Oct. {108 May || N, Pac.Ter.Co.—1st, 68, 1933...(1021gb.' 105 2./100 July (1073 June
Terminal 58,1914..... ........ 10114H./100%gD.1101  Oct. |105% May || Ohio & Miss.—Consol., 78, 1898.(116 b./11612b./114 Oct. {123 Apr.
Chie. & N. W.—Consol. 78, 1915 l?aleb ......... 136 Nov. {142 Jan. 2d, consol., 78,1911 .. ...... 112 b./114 11133 Oct. {119 Jan.
Gold, 78,1902, .c.ceemrennananc. 124 Dofeeeenn-. 12413 Dec. {133 Jan. Springfield Div.—78,1905 ....|-ccccaas| =o2eens 1074 Oct. |1121g Apr,
Binking fund 68, 1929..... .... |- S PO 117 May ‘1201g Sept. || Ohio Southern—1st, 68, 1921. ..{102 b.[102 Db./102  Feb. |11113 Apr,
Binking fund 58, 1929......... 1071b 1087 a.110512 Nov. ]11019 Mar. 24,ine., 68,1921...... ........ 33 b. 35 a.| 31 Sept.| 5013 May
ginking fund debent. 58, 19331107 10873 1106 Nov. 110}4 Mar. || Oregon Impr. Co.—1st, 68, 1910| 94la [ 95 89 Sept. 1027 May
98-year debent. 58, 1909...... 103%a.'103%3 11021 Nov. 110934 Apr. || Ore. R. & Nav. Co.—1st, 68,1909 11034 |110% (108 Jan. |112 May
chi. R. I. & Pac.—68, coup. 19171132 b./13:3 1./128% Sept. 135 Jan. Consol., 58,1925. ... .u.....ue 98 a.| Y5l2b.! 9713 Dec. 106 Jan.
Exten. & col. 58,1934......... 1091 1109%a./107 July 110 Feb. || Oregon & Transcon.—6s, 1922..| 9012 | 904 | 897 Dec. {1041 Apr.
Ch.8t.P..M.& O.—Consol. 68.3011714D.1117 1116 Sept. 1247 May || Peo.Dec. & Evans.—1st, 6s,720./112 a./112122./109 ~ Nov. (11513 June
8t. Paul & 8. C.—1st, 68, 1919;12314D./112314b.1122 Oct. 11271 Jun. Evansv. Div—1st, 68, 1920.../109 a.|.--..--. 10514 Oct. 112  Feb,
Oh.8t.L.& Pitts.—1st,con. 58,’32 ) .l 98% Jan. {102 Feb. || Rich & All.—1st, 78,1920, tr.rec!.-...... 5813 5534 Oct. | 77 Apr
0. C. C. & Ind.—Gen. 68,1934 .. +/1041g Oct. {11115 May || Richm. & Dan.—Cons., 68,1915/ 111 Db.l..cc.... 109 8ept.{115 June
‘Col. Coal & Iron—1st, 68, 1900.. 95 Oct. {10434 June Debenture, 68, 1927 .......... ‘ 106 Feb. {114 Apr.
Col. H, Val. & T'ol.—Con. 5s, ’31 60 BSept.| 887g Jan Roch. & Pitts.—1st, 68, 1921... b. -|114 Feb. {120 Mar.
@Gen. gold, 68, 1904............ 6319 Oct. | 91 Jan. Consol., 68,1922.. ............ 4 4Y./108 Jan. {117 Ape.
Denver & Rio Gr.—1st, 78, 1900 ./1181g Feb. [12113 June || Rome W. & Ogd.—1st, 7s, 1891./106 Db.[105_ D.11071 Nov. [112)3 May
18t cOD. 48, 1986 ceceececnannnn. 7513 Oct. | 8234 June Consol., extend., 58, 1922..... 102 101%Db.| 98 ~ Oct. (1041 Mar.
Den & R.Gr. W.—1st, 68,1911. 70 Sept.!| 82 Apr. || 8t Jo. &Gd.Isl.—1st, 68,1925 .| 971ab.| 93 92 Oct. |1081 Apr.
Assouted. .. cccoeeeecaiaaani.. 64 Sept.| 78 Jan 2d, income, 58, 1925.......... 45 b.| 60 a.| 65 July | 75 Apr.
Den. S0. Pk. & Pac.—18t, 78, ’05 68 Apr. | 86% June || St. L. Alt.& T.H.—1st, 7s, 1894./114 D114 1L.1113 Aug. |116  June
Det.Maec, & M.—Ld.gr.38,1911 29 Sept.| 56 Ma 2d, M., pref., 78,1894.........[108 0./107 D.[107 Sept.|1123% June
£.Ten.V. & G. Ry.—Con.,58, '56 913ig Sept. [1013g Apr. 2d.,M.,inc., 78, 1894 .. ... ..o.i-cannnan 1021gb.1163 Nov. {108  Jan.
. Eliz. Lex. & B. 8Bandy—ts, 1902, 95 BSept.|108 Jan. Dividend bds, és, 1894........ 4118 |.ccowuse 33 Oct. | 48 June
Erie- 1st. consol. gold, 78, 1920 129 8Sept. 137 June || 8t. L. Ark. & Tex.—1st, 68,1936 9818 | 97% | 9519 Sept. |10233 Apr
Long Dock, 78,1893 ..........|. -1112  Oct. {115 Mar. 24d, 68, 1936..c.cccaecneacasonas 43 b.| .42 VL.| 35 Sept.| 554 Jan.
Con. 68,1938..c.cccvcecn.a..|. -{115 - Jan. [120  Mar. || 8t. L. & Ir. Mt.—1st, 78, 1892.../{109 b. 10813 (107 Sept. (115  Jan.
N.Y.L.E.&W—2d con. 68, 1969|. 9334 Feb. {1047g May 2d mort., 78,1897 .cceeen..... 110 109 1087 Dec. {1141 Mar,

Funded coupon, 58, 1969. .. 8434 Oct. | 9524 May Gen. Ry. & land gr., 58,1931.] 924b 9:1 a.] 891g Oct 99 Jan.
Ft. W. & Denv. C. -1st, 68, 1921 78 Bept.| 981 My 8t. L. & San Fr.— 6s., Cl. A,1906/113 113 D.[109 S8ept. |1151g Jan.,
@al.Har. & San.Ant.—1st, 68,’10 . 105 Oct. [1093 Nov 68, Class B, 1906...... ........ 113 u.[113 Db.|1108 Nov. |117  Apr.

2d M., 78,1905 «.couve vamiuann 107 a./104 1.'105 Jumne 111 Jan 68, Class C,1906...... ccau.... 113 b |113 1101g Nov. (1174 Apr.
West. Division—1st, 58, 1931 . |........ 9324.! 9114 Oct. |{1001g Jan ‘Gen’l mort., 68, 1931.......... 115 a.'11434b.'30815 Feb. (115
24,68,1931. . ccceicaiieniaiieeiiea]ececanes 921g Jan. | 9214 Feb Gen’l mort., 58,1931.......... 1014b.|101 b.| 9715 Sept. {10113 June
@roB. W. &8t.P.—1st, 68,1911 99 b. 9? b.l 97 Oct. {109 May 80. Pac., Mo.—1st, 68, 1888.../1025 /10212b./100 = July |1041g Jan.
2d income £8, 1911............ 331 | 82 b.' 28 Oct. | 53 May ||8t. Paul M. & M.—1st, 78,1909 ........ 112 Db./1101g Jan. {118 DAP-.
- Gulf Col.& 8an.Fe—18t,78, 1909{1¢<0 b.[121 a.'118 Aug. [1253 June 2d,68,1909. .....aeeenennnennn. 115 b./1i512b./1121g Oct. (121 ar,
Gold, 68, 1923..... cca.caa..nn. 97 a. Y7 a.] 97 Oct. |1063% June 18t cons., 68, 1933 ............ 117 a.! 1155 11141g Sept. |1204 May
Henderson Br.Co.—1st. 68, 1931{108 1.!108 D./1061¢ Mar. [110 Feb. Do reduced to 41gs | 973gb.; H8%a.| 98 Feb. [1011g3 May
H. & Tex. C.—18t M. L. 78...... 116 114230./112 Sept. |119% May || Shenandoah Val.- 18t, 78, 1909} 911gb. 9112b.| 9219 Nov. |109 ~ May
18t, West. D., 78,1891.........1116_a.]113 b.}108 Mar. {11913 May Gen’l mort., 68,1921.......... 40 a. 35 a.| 32 B8ept.| 55 May
1st,Waco & N.78,19¢3.... ....[115%a./113 b.1113 Feb. [1193 May || 8o. Carolina—1st, 6s, 1620...... 951gh.| 96 95 Oct. [1071g Jan,
2d, conrol. M. L. 8s,1912..... 17 b.j107 b, 94 Feb. |112 May 2d,68,1931..cc.ccccinncncncn-.. 70 a.-ecoe-. 65> May | 80 Jan.
Gen. mort. 6&,1921... ........ 65 b.| 69% 55 Oct. | 7934 May Inc.,68. 1931...c.cccn.venncnn. 16 10 b.j 13 Sept.| 281g Jan.
ind.Bl. & W.—1st,pref.,78,19G0{110 Db.!110 b.1193g Jan. [124%4 Feb. || 8o. Pac., Cal.—18t, 68, 1905-12../110 10934b.[16813 Oct. {115  J
18t, 5-68,1909..ccvces camanan 90 |iecee.eee 86 Aug.! 99 May || Sov. Paoc., Ari.—1st, 68,1909-10..]1111gb.|........ 110 Feb. [112 Apr.
24,5-68,1909.. .. ccceeooieaa. 5  lisessows 70 BSept.| 891 June || So. Pac., N. M.—18t, 68,1911_ .. 1108 Db.|........ 105% Jan. [110 Jume
Eastern Divisicn—6g, 1921...| 89 Db.| 88 b.: 88 Sept.| 9513 May || Tex. & Pac.—Inc. & 1d gr, 75, '15| 491 4712a.| 43 BSept.| 661 Feb.
Income, 65, 1921....... P 21 20 191g Oct. | 347 Apr. Rio Grande Div.—68, 1930....| €614 | 65 58 B8ept.| 78g May
{nt. & Gt.Nor.—1st, 68, gold,’19|108 1081g 1108 Nov. 122  Mar. Gen. mort. & term., 68,1905..1 59 b | 583 b.| 58 Bept.| 72 Apr.
Coupon, 68, 1909.............. 79 b.| 78la. 7719 Nov. | 98 Feb. || Tol. A.A. & N. M.—1st,68,1924.| 891ga. 891a.! 89 Jan. |100 ay
Kent. Centr.—Go'd 4s, 1987....| 734a.] 71 | 64 Jan. | 78 July || Tol.A.A. & Gr.Tr.—1st, 68,1921{101 b..1012gb..100 Oct. [109g June
Knoxv. & O.—1st, 68, gold, 1925’ 91 b.| 92)4b.| 8919 Oct. {100 Jun. || Tol. Peor. & West—1st, 78, 17 .|........ 8 b| 70 Oct. |112  Feb.
Lake8h.—Con.coup.,15t,78,1900'126 b.1126%D.'124 Aug. {129 Juve || Tol. & Ohio Cent.—1st, 58, 1935, 94 Db 95 91 Oct. | Y9% Jan,
Con. coup., 2d, 75,1903. ...... 120 b.[120 D.'120 Dec. (12619 May || Tol.St.L.& Kan. C.—1st,68,1916| 915%a.| 91l2a.| 92 Oct. | 97% June
Long Island—1st, 78, 1898...... [11r1gh.{1181%2 [118% Dee. (125 ~ Sept. || Union Pacitic—1st, 68, 1899..../1171g {116 b.1114 Jan. [119% Mar.
1s8t, consol., 58, 1931.......... 1110 b./112 a.'112g July {115 Feb. Land grant, 78,1887-9........ 102 Db./102 Db.{102 Jan. [1031g May
Lou. & Nash.—Conegol., 78, 1898'118 b.[118 b.i118 Apr. (1211 Feb. Sinkiug fund, 8s, 1893........ 113 b./114 b..110 Bept.|{120 Feb.
N. O. & Mobile—1st, 68, 1Y30. :10912b.l'11014 105 Jan. {1134 June Kan. Pacitic—1st, 68, 1895....{10812D.|112 1091g Sept. (115 )
24,68,1930..ccccciiicnnn... | 96 b.) 98 a.] 907gJan. | 991 May 186,68, 1B96. cc.cces sonivani|ome soes 1081h./1081g Sept. [115 Mar,
E.H. & N.—1st, 65,1919...... [SS—— 11118%.1112  July ({1178 May Denver Div.—68,1899.. ....|........ 113 1.)113 Nov. |11734 Apr,
@eneral, 68, 1930. .. ..cccan.... R — 10912 1107 Jau. {11413 May 1st consol, 68, 1919 ........ 101 11 99 Nov. [109 Apr,
Trust Bords, 68, 1922, ........ 110612 110713 11041 Jan. {109 May Oregon Sh. Line - 1st, 68, ’22..| 995b.|1¢0%2 | 95 Oct. [1071g Jan.
1040, 68, 1924..c.ccaccencnn. 100 b.ji00 b.l 98 Jan. {103 Apr. || Virginia Mid.—Ine.. 68,1927, .0 ...l ceeaan. 95 " Apr. | 99 Jan.
Lou. N. A, & Ch:—1st, 68, 1910.{........]| 114 b.'109 Jan. |11512 May Gew’l mort., 58, 1936.......... 75 b. 79 a.] 75 Oct. | 90 Apr.
Consol., gold, €8,1916.... .... Y2 L. 904h.| 90 Sept.! 99 ~ June || Wab. 8t.L. & Pac.- Gen.,68,’20' 54 b.; 51 b.| 49 Jan. | 6014 May
Mem. & Ci’lston—6s, gold, 1924103 1014:b. 18 Aug. 107  May Chicago Divison—58,1910..../101 b./100}4 | 89 Feb. {10414 May
Metro. Elevated.—1st, s, 1908.1117 116 b..113 Sept.il20le May Wabash—Mortgage,78,1909..| 90 b.' 90 b.| 82 Aug.| 97 Ma
24,68, 1899 ... cccianinicnnnn. 106120.1105 104 Dec. 113 Apr. Tol. & Wab.—1st, ext.. 78,’90,1104H,/ 11053 |110 Nov. [11734 May
Mexican Cent.—New a88. 48. .. leec-eealaoacanns 51 Feb. | 763 June _1st, 8t. L. Div.. 78,1889..... 1094b.l . ... 106 Jan. {116 May
Incomes, 38, 1911 ............ 15 b........ 1919 Sept. | 273 June 2d, extended, 78, 1893.. .... 91 b.l ........ 94 Dece. {103 May
Mich. Central—1st, cou., 78, '02i1¥4 1.11243; (124 Nov. i131 Apr. Con.,conv., 78,1907 ..o feiceiiiliaaaiaan 80 Oct. | 99 May
Mirs'ri Puc.—1st, cons., 658,1920/10v12 ‘|10912h.310914 Dec. 119  Apr. Great West.—1st, 78, 1888....1110% (10912 (109 Jan. {11713 May
84,78, 1906 ccoe e vronis smsmins 116 b.... ....'115 Nov.'126 Apr. 24,78, 1893.....: ceseccanzans 95 b.| 937b.| 9312 Nov. [107 May
Pac. of Mo.—1st, 68, 1888.... 102 |102 b.;10013 Aug. i105 Jan. 8t.L.K.C. & N.—R.e&r.,78,’95.[1083b.|........ 109 Mur. |11414 July
2dmort., 78, 1891 . ce.eiean ool 110512 July {11019 June || West Shore—Guar., 48.......... 1ul7 10178 97 Sept.i1043 June
NOTE—The letter “ b” indicates price bid, and *“a” price asked; all other prices and tne rangs are from aotual sales.
STATE BONDS.
SLECURITIES. )} Bid. [ Ask. SECURITIES. SECURITIES. Bid. | Ask.
A wbama—Class A 3t0 5..... 1906| 1656 {107 ||Missouri—6s..... due 1889 or 1890 Rhode Island—6s, cou..1893-18041 115 |..... -
Class B, 5S.cceucn vecuennnnn 1906| 107 |112 Asrylum or University, due 1892 South Carolina—6s, non-fund. 1858 5 7
Class C, 48,. . cvneeeeeaannnn. 1906{ 100 (104 Funding 1594-1895 Brown consolidated 6s8..... 1893( 107 |..... -
68, 1020, 0cicsun vons smpamie 900| 105 |108 | |New York—6s, loan .1892 Teunessee—6s, old...... 1892-189%! 59 | 62
A kan~as—Gs, funded..1899-1900! ...... 20 68, 1081 .. v sanessnsass L1893 Comprowmise, 3-4-5-68....... 1012° 9 74
78, Little Rock & Fort Smith,iss.{ 18 |...... {North Carolina—6s, old. .J&J| New settlement—68..... .... 1913| 100 |..... - 3
78, Mewplis & Little Rock, i88..| ...... 54 Funding 8C% ee.ceceeeeaccane 1900 58.ccerase cranconen mmmsnses 1913/ ...... 99
78, Arkansas Central RR........| ...... 15 New bonds, J. & J....1892-1898  BB.ceeecorcnes sassernes sone 1913 ...... 72
Georgia—7g, gold.....een. ... 1890 104 |[...... Chatham RR....ceoeeenenaennn-. Virginia—68, 0. oo ooeceeenccenen. 48 |ieeea F
WBIaNaA—78, CONB.aauennn... 1914} 100 |...... . Special tax, Clas8 L..c.ceceen.... 68, conrolidated honds........... 85 |.ccnew ¥
Btamped, 48....ccccocoecnccensans 901| 911g|{ Consolidated 48......c...... 1910 68, consolidated, 2d series....... 60 |isisse §
Wichizan—7s.... .ccceveun.nn-. 1890' 106 |...... B8, eeneernnnn enreaas ceeanas 1919 68, deferted, UrUSt T€C....ceu..... 8lg 3
2
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BONDS—STOCK EXCHANGE QUOTATIONS ON FRIDAY OF INACTIVE RAILROAD BONDS.

——
——

SECURITIER. Bid. | Ask. SECURITIES, Bid. | Ask SECURITIES. Bid. | Ask,

. ———
Railroad Bonds. Det. Bay C. & Alp.-1st, 6....1913| 10824110 | Panama—Sink. fd., sub., 6s...1910] ...._.
(Stock Exchange Prices.) E. Tenn. Va. & Ga.—1st, 78...1900! ...... 122 |/ Peoria Dec. & Ev.—2d, 5s....1927| 71 .7 .

Atch. Top. & 8an. Fe—4158...1920| ......]|...... Divisional 5s.......... e0ee=1930] ---n.n 111 | Peoria & Pek U’n—I1st, 6s....1921(*108 Seag
inking fund, 68 ............ 1911} ... .. E. &W. of Alabama— 24 M., 4198 .....ccr0eeen.... 1921 10T .

Beech Creck—1st gold, 4s..... 1936/ ......|...... 1st, cons., gold, 68.... ...... 1926| --eennf...... Pacitic RR.—Central Pacific—

Balt. & Onio—1s8t6s8, Park B..1919] ...... 123 ||Eliz. C. & N.—8.1., deb., 68. ..1921| seeeeelecn... Gold bonds, 6s............ 1895| 116 |......
I:40) 1 D, 925 105 |...... 18t mortg., 68 .. ccooennn..... 1920 .ccacef.nn... Gold.bonds, 6s............ 1896/ 116 |._ .=
Registered........c.cceeveannn.. ¥ eewien 106 ||Erie—1st, extended, 78.......1897 S8 . " Gold bonds, 6s............ 1897/ 116 | .=

Bost. H. Tun. & W.—Deb. 5s...1913| ...... 98 2d, extended, 58 ............ 111 Cal. & Oregon—1st, 6s....1888| 1023 777"

Brooklyn Elev.—1st, G., 68...19241 105 |106 3d, extended, 4128 Cal. & Oregon—=Rer. B., 6.1892| 102

2, 358 e ceanaan 1915! 83 |...... 4th, extended, 58.. Mort. bond, 6s............. 1936|*1021, -~

Burl. Ce. Rap. & No.—1st, 58.1906; ...... 105 11 5th, 78..ceoeeieeecaeecnane. " West. Pacific—Bonds, 6s....1899/ 111 | 77"

Consol. & col. tr, 5s......... 1934 ...... 100 1st, cons., fd. coup., 7s..... 1920)"12719/130 No. Railway (Cal.)—1st, 68.1907| 117 1181,
Registered..........cccveee cone| ceccee]onnnn. Reorg., 1st lien, 6s8.......... 19087102 1107 Union Pac.—1st, 6s......... 1896/ -..... 116
“Minn. & 8t. L.—1st 78, gu . 1927| ceeees]|.nn... B.N. Y. & E.—1st, 7s8....... 1916{*133 {137 18t, 68.ccvceeiccraiannnn.. 1897,*115 |......
Towa C. & West.— 18t 78....1909] ...... 113%2}| ' N. Y. L. E. & W.—Col. tr., 681922] 104 | ._... 1st, 68..ceeceecannn... .--.1898 115131161,
Ced. Rap. L. F. & N., 18t 68.1920| ......|...... Buff. & S. W.—Mortg. 68....1908| 90 |..._.. Col. Trust, 6s..... R 1908| 106%| -
186580 . e ooe e 1921| «ssans 97%2||Evan. & T. H.—1st, cons., 68.1921| 117 .[118. Col. Trust, 58.......... ....1907( 92 | -
Buff. N, Y.& Phil.—Cons. 6s8...1921 Mt. Vernon—1st, 6s......... 1923} .cenen]...... C.Br.U.P.—F.c.,78 ..... 1895 104, . .
‘Trust certificates.......c......... Evans. & Indian.—1st, cons...1926( 10312104 Ateh. Col. & Pac.—1st, 68.1905] ..... <1105y
General 6s,.... .....ccu. ... 1924 Eureka 8prings R’y, 1st, 68, £.1933| -cecen|...... Atch. J. Co. & W.—1st, 68.1905| 100 | __ .~
- Trust certiticates............... FI't & P. Marq.—Mortg., 68...1920| 11712{119 Ut. 8o.—Gen., 78 ......... 1909, 93 |.....
Cen.l’'wa—East’n Div.,1s8t,68 1912 ......|...... Grand Rap. & Ind.—Gen. 58..1924 -..... 994 . Exten.; 1st, 78 ..........1909;, 91 | 94
Ilinois Division—18t 6s..... 1912] coveve)osaans RERISLEre .ccscuwssvmnssnnnmssinsl semmanlsosmas Missouri Pacitic— - -
Cons. g20ld bonds.....cvveanenne] voeenioaenn. Han. & 8t. Jos.—Cons., 6s.....1911 11_6 ------ Verd’s V.Ind. & W., 1st, 58.1926] -..:. ssses
Cent. RR. & Banking Co., Ga.— Hous. E. & W. Tex—1st, 7s...1898| 62 |...._. Ler. & C’y Val A. L.,181,58.1926| ---... 953
Collateral gold, 5s.... ...... 1937] ...... 100 | 1linois Central--1st, gold, 48.1951 *107 109 8t. Louis & San Francisco— N

Ches. & 0.—6s, gold, ser. A...1908| 90 |...... 1st, gold, Bles.............. 195" 9L |...__. 1st, 68, Pierce C. & O...... 1919*110 |....

Ches. O. & 80. West.—2d 6s...1911| ..... |...... Springf. Div.—Coup.,..6s, . 1898 JESTYTE 117 Equipment, 78 ..ce.u...... 1895| 105 |......

Chicago & Alton—1st, 7s. ....1893! 115k ...._.|| Middle Div.—Reg., 56 ...... 19211°112 |...... Kan. City & 8.—1st, 68, £.1916/ ----a.|......

Binking fund, 68............. 1903| 12332125 C. 8t. L. & N. O.—Ten.1.,78.1897|*115 |...._. Ft. 8. & V. B. Bg.—1st, 68.1910]| --.... 106
Louis. & Mo. River—1s8t78..1900{ 118 "|...... 18t, cOnsol,, 78 veeerennnn.. 1897| 1141a/. . __. 8t. L. K.&80.Wn.—18t, 68.1916/| --ecuu.ucns
2478 einaea L 1900( 117 1120 LU — 1907/'116 |...... Tex. & Pac.—1st, 6s...... -- 1905/ .--...
Bt. L. Jacks.& Chic.—1st,78.1894] 1131/ ... Gold, 58, coupon .......... 19511115 |117 . 18t, 68, 6x coupon.............. 100 |.....,
1st, guar. (564), 78........ 1894 114 |.__... Registered..........coeee..... “110 ... Consol., 6s, trust receipts.1905( 98 100
24 mortg. (360), 78........ 1898( 114 |...... Dub. & 8. C.—2d Div., 78...1894| 112} ____. Pennsylvania RR.— . )
24, %ﬂal‘- (188),7s......... 1898| 114 | ..., Ced. Falls & Minn.—1st, 78.1907| 80 | 90 Pa. Co.’s guar. 41gs, 1st cp..1921| 10614107
Mise. R. Bridge—1st, 8.f. 65.1912] 166 |...... Indianap. D. & Spr.— Pa. Co.’s 4198, reg........... 1921 .--... 106
Chic. Burling. & Q.—Cons. 78.1903] ...... 133 1st, 78, ex. fund. coupon....1906| 1011 10212/ Pitts, C. &St.L.—1st,cp.,75.1900| 117 | ...
68, sinking fund............. 1901 ounoifoann.. Lake Erie & W’n--ist, g., 58..1937| 103%4(1035 2, T8 e 1913] :--... P
Iowa Div.- 8ink. fund, 58..1919! ......|...... Lake Shore & Mich. 80.— ) Pitts. Ft.W. & C.—18t, 7s...1912| 141 | .., .
Binking tund, 48 ....._.... 1919 95%| Cleve. P. & Ac—78 venunneen. 1892| 10912 .. 2d, 78....... memmmana. 1912| ...-..{1394
Plain, 4s8..__.. e 1921/ 94 Buff. & Er.—New bonds, 78.1898/ 119 |_____. 3d, 78....... U, 1912(*130 ......
Nebraska Extension 4s.....19271"...... 97 Kal. & W. Pigeon—1st, 78...1890 196 ------ Clev. & P.—Cons., 8. fd., 78.14900| ----- .
Chic. Burl. & No.—Deb. 68....189¢| ......|...... Det. M. & T.—1st, 7s........ 1906| 1201, . _. 4th, sink. fd., 68...........1892| 1071109
Chi. R. Isl. & Pac.—6s, coup..1917| 133 [1331| Lake Shora—Div. bonds, 78.1899 kl‘l)Q 121 8t. L. V. & T. H.--1st, g.,78.1897
Registered.................._..... 138 |.ucuss Consol., reg., 18t, 78 ...... 1900{°126%|.... .. 2d, 78....... I cem——-- 1898
Ext. &Col,, 58 .covueann..... 1934} couees 109 Consol., reg., 2d, 78 ....... 1903| 11913/12019 2d, gUAT., 8. eeeeee e 1898
Registered .. oeeenooioiii s | e Mahon'g. Coal RR.—18%, 58.1934| «ecceef{ean..- Pine Creek Railway—6s of 1932
Des Moines & Fort D.—18t,45.1905| ...... 87 |lLong Island RR.— Pitts. Cleve. & Tol.—1st, 63...1922
18,226, oo 19051 :ceas- 60 N.Y. & M. Beach—18t, 78..1897| eeeeue|...... Pitts. Junction—1st, 6s....... 1922
Extension, 48.........oocoooi oo | eeee)oean. N.Y. B. & M. B.—1st,g.,58.1935] «ceeccj.o.... Pitts. McK. & Y.—1st, Gs..... 1932
Keok. & Des M.—1st, 58 ....1923| 108 (109 ||Louisville & N ashville— _ Rich. & Danv.—Deb. ex ¢p.68.1927
Central of N. J.— ‘ Cecilian Branen—78 ........ 1907| 105 (110 .Consol. mort., gold, 5s...... 1937
General mortg., 58..... ... 1987 1001211007 | Pensacola Div.—6s. ......... 1920/7100 | ... .. Atl. & Char.—18t, pr., 7s....1897
Chic. Milw.& 8t.P.—1at,8s,P.D.’9¢ Sl 12812/ 8t. Louis Div.—18t, 65...... 1921 1}? ------ Incomes ....oceemcunue..... 1900
24,7 3-108,P.D............ 189&(*119 (120 2d, 38 e, 1980; 95 |.._... Rich. & W. Pt. Ter’l. Trust 6s..1897
18t, 78, $ 2., R.D ........... 1902| 127 (128 Nashv. & Decatur—1st, 7s..1900{ 120 {1221a//San Ant.& Arans.—1st,68,'85-1916
1st, La Crosse Division, 7s8..1893 ) 8. & N. Ala.—8.1.,,68 ....... 1910(*105 (...... 18t, 68, 1886. .cceenr cone.... 1926
‘18t L & D., 78. ... ...... 1899 Louisv. C. & L.—68 ......... 1931 --....f...... 8cioto Val.—1st, cons., 7s..... 191
18t,C.& M., 78. ... 1903 5 p. ¢. 50 year gold bds...... 1937| 9812(100 Coupons off. ... .o .
1st, 78, I. & D. Ext..... .... 1908 Pens. & At.—1st, 68, gold.. 1921] 90 |...... St. Louis & Iron Mountain—
1st, 8. W. Div., 68......... .1909 Lou. N. O. & Tex.—18t,48.... 1934} «cceanf...... Arkansas Branch—1st, 78.. 1895
1s8t, 58, La C. & Dayv ........ 1919 2d mort., 58.cccieninnnnnn.. 1934) ccceanfenn... Cairo & Fulton—1st, 7s..... 1891
18t, H. & D., 78 e ceecnnn. ... 1910 Mexicar Central—1st, 7s..... 1911} ceeeeef...... Cairo Ark. & T.—1st, 78....1897
1st, H. & D.,58.. .._...._... 1910 Ex coupons 6,7,8.... ..o ..ol 8t. L. Alton & Ter. Haute—
Chicago & Pacific Div., 65..1910 Mich. Cent.—1st, con.,5s.... .1902| 10614/. ... Bellev. & 8o. T1l.—1st, 8s. ..1896/ ------ 120
Chic. & Mo. Riv. Div., 58 ...1926 68 comeincircnnennacnne cae «--.1904%......112 Bellev. & Car.—1st,68 ......1923| -----. 110
Mineral Point Div., 5s...... 1910 Coupon, 58 c.ceeeennennn.. --.1931) 106341110 |/8t. Paul Minn. & Man.—
C. & L. Sup. Div.,5s........ 1921 Registered, 58. ccnveuenon. ... 1931“104 |......[I" Dakota Exten.—6s. ...... ...1910(*.----. 117
Fargo & South., 68, Assu...1924 Jack. Lan. & Sag.—6s ...... 1891 10419(106 Min’s Un.—1st, 6s........... 1922(*110 |.....s
Ine. conv. sink. fund 5s.....1916 Milwauk. & North.—18t, 68...1910 10612/10712//St, Paul & Duluth—1st, 58....1931} :---..!.
Dakota & Gt. South., 5s..... 1916 Extension, 68 ......ccca..... 1913 1043 ... S8odus Bay & So.—1st, 53, g...1921 JRDTECR BERRTS
Ohicago & Northwestern— Milw. Lake S. & West.— . ||Tex. Central—1st, s. f., 78 ....1909 N 68 |......
Extension bonds—4s._...... 192¢| 93 | 94 Conv.deb., 58..ce ... ... 1907| ...... 95 || 1stmortg. 7s.......0.._. .1911)" 68
Ext. registered.. ... .......... 93 |...... Ashland Div.—18t, 68....... 1925 ......|...... ilTex. & N. O.—1st, 7s.... ..1905
Escanaba & L. 8.—18t, 65...1901| veeeotuee.. (! Minn.&St.L.—I"a Kx.—18t,78 1909 ...... 108 ! Sabine Division, 1st, 6s. ... .1912
Des M. & Minn.—1st, 78 ....1907| -vvuufeennn. il 2d mortg., 78.ccuccn..... R 1112 ) B QR . Valley R'y Co. of O.—Con. 68.1921
Towa Midland—1st, 8s ...... 1900} ossvesloansss || Southwest Ext.—1st, 78 ....1910{ ...... 110 |Iwah.8t.L.& Pac.- Hav. Div.--6s.’10
Peninsula—1st, conv.,7s... 1898| 120 |...... || Pacific Ext.—18t,68........ 1921) ......f...... Indianapolis Div.—6s....... 1921
Chic. & Milwaukee—1st, 78.1895(*118 |...... Minn. & Pac.—1st mortg. 58..1936("...... 101%4 | Detroit Div.—68 .o.......... 1921
Win, & 8t. P.—24, 7s........1907 |“1271a...... || Minn. & N. W.—1st, 5s, gold..1934| ...... 101 Cairo Div.—5s8.............._ 1931
Mil. & Mad.—1st, 68.....__. 1902 | ssones R [|Minn, S.Ste.M.&AtL—18t,55..1926] ceveen|on.... Tol. & Wab.—Equip. bds., 781883
Ott. C. F. & St. P.—1st, 55..1909] ...... S— [IMo. K. & T.—Cons.,2d, inc....1911] eeeen|o. .. - Quin. & Tol.—1st, 78...... 1890
Northern Ill.—1st, 5 ... ... 1910¢%...... 10812\ H. & Cent. Mo.—1st, 7s. ... 1890} ..cocoalsonass l Han. & Naples—1st, 78....1909
Ci. Col. Cin. & Ind.—1st, 75,'8.1.°99| 118 |...... |{Mobile & Ohio—Col. tr., 65 ...1892 102 11061 Ill. & So.Iowa—1st,ex.6s8.1912 ;
Consol. 78 ............_...... 1914} 119 |...... | 8t. L. & Cairo—4s, guar.....1931[* (3 g ORI | 8t. L. K. C. & N.— ;
Consol. sink. fd., 7s......... 1914} ceeeanfoaanns ||[Morgan’s La. & T.—1st, 68....1920| 106l ... g Clarinda Br.—6s.... ... 1919/ sssane [<eesen
Chic. 8t. Paul M. & O.— | 1st, 78....... i 1918 121 | 77T ' 8t.Charles Br'ge—1st,63.1908] .-----
Chic. 8. P. & Miun.—1st, 65.1918<121 | _.... (Nash. Chat. & St. L.—2d, 68..1901{*107 (108 No. Missouri—1st; 7s...... 1895"11% ......
No. Wisconsin—1st, 6s...... 1980} .esssclsasens UN.Y. Ceutral—68 ............. 1887) 10278/103 |'Wab. St. L. & Pac.—Iowa Div., 68| <-vu-- I
Chle. & E. I1L—1st, 8. £, cur..1907( 113 |...... {IN.J. June.—Guar, 1st, 48..... 1986| 104 (105 |West. Union Tel.—Coup. 7s.. .1900| - --.-. 117
Consol., 1s8t, 6s......_.._ .. _. 1934| 11213:113%2:| Registered certificates. ..........| ceeennlooen.. Registered...... ... .....o . %] 119
Ouic. & W. Ind.—-1st, 8.f., 68..1919| 110 |114 |IN. Y. P. & O.—Prior lien, 68 . 1895 ......|...... N. W. Telegraph—7s . _........ 1904 100 |..com
General mortguge, 6.__.___. 1932) ...... 115 |IN.Y. & New Eng.—1st, 78....1905 ceeeulonn... Wheeling & L. E., 1st M. 58. .1926! ------
Chic. & St. Louis—1st, 6s. . ... 1915 ..c.-.. 115 186, 68 e e 1905 .c..2of...... |[Manhat. Beach Inp. Co.—78.1909| --ovnul- ceeee
Cin, I.8t.L.& Chi¢.—18t,2.,48 .1936] vewuun|oneee. N. Y. Chie. & St. Louis—4s....193%7| 853 86 ! Tenn. C. L& R’y.—Consol., 63.1901{ ------
BosiBterel. .. .. .ocvsuiomise manes] snmasspiasgin Registered. __..._.................| ...l South Pitts.—1st, 68 ........ 1902] caeene 100

Cin. Jack. & Mac.—1st,g.,55...1936|* 93 98 |[IN.Y.Susq.&West.—2d, 4108 .. .1937|* 74 |...... Bir. Div.—1stcon.6s........ 1917) ------ 82

Col. & Green.—1st, 6s.. ... .. .. UT T L Y IN. Y. N. H. & H.—1st, res. 45,1903 ......|...... Col. & Hock. Coal & I.—68, £..1917| --e-eul-

2d, 68.ccu.ii . 1926 cacesslss =---|iN. Y. Tex. & Mex.—1st, 48 ... 1912 ......|... Yo Income Bonds,

Col. & Cin. Midland—1st, 6s..1914!*...... 96 |INorithern Pacific—Dividend serip..|{ 1051|1051 (Inlerest payable if earned.)

Del. Lack. & West.—Conv. 7s.1892] 110 11111 Dividend extended...............l -o-... 100 |[Atl. & Pac.—Cen. Div.._... ..1922

Mortgage, 78 cec.ieuno ... 1907|°132 1136 Spok. & Pal.—1st, 8. fd., 68.1936( ......|......|/Cent. Iowa—Coup. debt certf’s: . ...
Byra. Bing. & N.Y.--1st, 75.1906! 129 1130 8t. Paul & N. P.—Gen., 6s..1923! 118 |...... {Eliz. City & Nor.—2d inc...... 1970
orTis & Essex—1st,7s..... 1914 13812141 Registered.. ... ... ... ... ; [Ind’ap. Dee. & Spr.—2d ine.. 1906
24,78 ccecce cenen. . 1891 10812/110 Helena & Red M'n—1st,g.,,68.1937 Tiust receipts. ... ...
Bonds, 78............. ... 1900} 115 (...... il Dul. & Manitoba—1st, g. 68.1936 Leh. & Wilkesb. Coal.......... 1888
78 0f1871. ... ... 1901 12212'126 || Hel. B.Val. & Bntte, 18t, 68.1937 Milw, Lake Sh. & W.—Incowme. ...
1st, coun., guar.,, 7s ... ... 1915) 132 [133%2 | Drummond & P'bg.—1st, 58 1937 NMobile & Ohio—2d pref. deben. ...
Del. & Hud. Canal—1st, 7s...1591 1G9 (LOY4 IN. O. & No. E.—Pr. 1., g., 65 ..1915{ ......|...... 3d pref. debentures. .............
1st, ext., 7s.............. ... 1891} 106 |...... [INew Or. & Gulf—1st, 6s...... 1926] 99 (105 4th pref.debentures. . ...,
Coupon, 7s,........._.. ... 1894 113 ...... Norf. & W.—Gen., 6s.......... 1931 1111f ... IN.Y. L. E. & West.—Inc., 6s..1977
Registercd, 7s. ... . 0 1894i 113 |..... New River—1st, 6s..........1932] ......|...... Ohio Cent.--Min. Div.~{uc.7s 1921
Pa. Liv.,, coup., 7s, . 1917| 140 1145 Imp. & Ext., 6s..... ... ... 1934 98 |...... Ogdens. & L. Cham.- Incomne,1920
Registered..... — | 1381al,..... i Adjustiuent M., 78.... ...... 1924} 10119104 | Shenandoah Valley—Ine. 6s..1923
Albany & Susque.—1st, 7s. 1888 105 5. ----110gd. & Lake Ch.—1st, 65 .....19201 99 |...... g Free List. . 5
1st, cons., guar., 7s ... ... 1906/ ... --1{Ohio & Mizs.—Cons., 8. £, 78..15898| 11612'118 " ||Galv’u. H. & H. of *82, 18t,58..1913 *......| 75
Registered..... ... .. . . i ...... - l General ds.... ... . ... ... 1932/ 87 | 8713 Warren—2d, 78..c.eemeen. ... 190 .*118 |..... .
1st, cous., gnar., 6s.__ .. 1906' 117 ; -«--...;Ohio Cent.—1s8t Ter. Tr., G3. .. 1920 oooooil.l ['Wab. 'd Int. Bds.—Tol. &Il Div.,78 *100%4 . ...:e
Registered ... ... . smas) sswess e !l Min. Div.—1st, 68 ... ...... 1921} ool ]aoe.s (| Lake Erie Wabash & St. Li.. ... 78.*16033] . c0nce
Rena. & Sar.—1st, coup.,7s.1921! 140 141 l Ohio River RR.—1st, 58 ..... 1936 o)., Gt. Western 1st mortg......... 78;*10019]..ca0e
Registered.._..._..__._ .7 ]*lbﬂ | PP {{Omaha & St. L. R'y.—158t, 45.1937| ...... 73 Illinois & Svuthern Iowa...... 78/* 90 [..--- -
Det. Mack. & Mar.-1st, §s...1921' ...... I ;jOregon & Cal.—1st, 6s........ 1921 ......l...... Decatur & E. St. Louis. ... ... 68 * 90 |...cee

* No price Friday: these are latest quotations made this woek.
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the Funded Debt of Siates and Cities and of the Stocks and
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CHRONICLE at 50 cents each, and to others at §1 per copy.

RAILROAD EARNINGS.

Gross Earnings to Latest Dates.—The latest railroad earn-
ings and the totals from Jan. 1 to latest date are given below
for all the railroad companies from whom reports can be ob-

tained.
¢ Latest Earnings Reported. | Jun 1lo Lalest D gle-
OADS. , S =
B i Weel or Moi 1857. 1836. 1887. 1856.
- _—
Allegheny Val _'October . 192,679, 173,508 1,676,230] 1,495,308
Ateh. T. & S. 1‘0 October . 1,(5(}1,‘."._’1 1,672,072 15,295,395 12,724,747
Atlanta & Char ‘Septemb'r. 121,357 100 186, 910,319, 823,161
Atlantic & Pac..ithwk Nov 53,900, 42,37 9; 2,397,437} 1,114,417
Balt. & Potomac October .. | 133,628 130, 698/ 1 197,533 1,116,827
Beech Creek .... October. . 12.\ 16 60,309 607,656 500,269
Brunsw'k &West Septembr. 2R166 ... ... ..ol, D89 ..
Buff. N.Y. & Phil {thwk Nov' 65,200 60, 00() 2,.)‘ 6,279, 2,375,917
Buff. Roch.& Pitt {thwk Nov 49,060 41,885 1,815, ()U"i 1,307,694
Bur.C.Rap.& No. 4thwk Nov: 86,131 84,9()/; -'/00,‘-"-’0‘ 2,626,530 |
Cairo V. £ Chie 4thwk Nov 15,960, 15,303,  GHLR01] 595,516 |
Cal. Southern...|-1thwk Noy 20,310 1%.3:‘:9; 1,322,700 - 650,290 |
Camden & Atl'c Octoher 37,5200 37.048 610,302 537.688
anadian Pacitic 4thwk Nov, 372,000 305,000,10,435,435| 9,187,702
Cp.F'r &Yad.Val October . 29,132, 24,231 2‘.3‘.3,992' 1b-1,-175
Carolina Cent... Octoher 60,113 63,106, ... .. .......
Central of Ga .. Ithwk Nov 173,793 181,361! 5,680,598 5,231,036
Central [owa. ... i November,! 139,897 23,815] 1,219,874 1,196,888
Central of N.J. Septemb'r. 1,042,420 1,095,503, 8,626,374 7,729,723
Central Pacitic . Septemb'r. 1,310,854 1,146,367 9,857,542 8,799,622
Central of S. C.;Se¢ptemb'r. 10,115 X013 ........|  .......
Charlest’n &S:L\'jS(-ptmnh‘r, 38,508! 362,011 347,584
Cheraw & Darl Septemb'r. 11,465, 7,740,  ........] ...,
Chesap. & Ohio. November,, 412,123 4,100,274 3,755,867
Eliz.Lex.&B.S. ' November,' 99,573 993,587 856,684
Ches. O. &S. W.. November, 205,777 1,795,182 1,516,450
Cheshire .... . ‘Septemb'r.! 73,964 /.)..n‘) 493,122 168,808
Ches. & Lenoir.. Septemb'r. 6,539 06,2128 "] swesesss
Chic. & Atlantic 1thwk Nov 55,5131 46,571 2 ;001,361 1,191,262
Chic. Burl. &No.'Septemb'r.: 173 o6 | 17864180 .0
‘(-

Chic. Burl. & Q . October
Chic. & Last. I1L 4thwk Nov
Chic. & Ind. Coal -{thwk Nov
Chie. Mil. & St.P.'1thwk Nov
& N'thw'n.Octoher

Chie. St. P, &K.C. tthwk Nov
Chic. St.P.M.&O. Octoher ...

Chic. & W. Mich.lithwk Nov;
Cin. Hanm, & D, Septemb'r
Cin.Ind.St.L.&C.tthwk Nov

Cin.Jack., & Mac. 3d wk Nov
€I N. O. &T. P..3d wk Nov
Ala. Gt. South. ' 3d w l\ Nov

N.Orl. & N. E. 3d wik Nov

Vicksh, & Mer, 3d wk Nov
Vicks. Sh. & P '3d wk Nov-
Erlangzer Syst (34 wk Nov

Cin.Rich. & It W. 1wk Nov
Cin, & Spring'd  November,
Cin.Wash.&Balt, fthwk Nov'
Clev.Akron &Col fthwk Nov
Clev. & Canton October .
Clev.Col.C.& Ind, Novemhe v
Clev. & Marietta Ithwk Nov
C(Lm @ Alene. . October .
Col. & Cin. Mid .[1thwk Nov
Col. Hock.V. & T. \n\ cmher.
Denv. & Rio Gr 1st wk Dec
Den\ & R.GOWL3d wk Nov
Det.Bay C.&AlD. Octoher
Det.Lans'g & No., tthwk Nov
Det.Mack.& Mar, {thwk Nov
ETenn. Va.&Ga.'3d wk Nov
Evans.& Iml'plh Athwk Nov
Evansv. & 1. Hthwk Nov
Flint & P. ‘\Luq Ithwk Nov
Fla. R.& Nav.Co. [thwk Nov
Ft.W.& Den.City ! 1thwk Nov

Georgin Pacitie”. ' Ithwk Nov
Gr. Rap. & Ind. (4thwk Nov
Grand Trunk ... Wk.Nov.26

Gn.Bay W.&SEE.October
Gulf Col. & S. e, Octoher
Hous.&Tex.Cen. 3d wk Nov
Humest'n &shen Octoher .
ILCen. (1N1.& So) Novemher,

Cedar 1. & Min. O¢ toher

Dub.&Sioux C. Octoher

Ta. Falls & 8. C. October .
Ind. Bloom. & W, Ithwlk Nov
Ind. . & Towa [October .
Ind Dee. & Spr.
‘Ind. & St. Louis.
Jack. T. & K. W.
K C. Ft.s. g&('lllr
Kan. C. Sp. &ML
Kan. C. CL & Sp.
lxientucky Cent .
w& West.

'October
13d wk Nov
Bd wk Nov
3d wk Nov
Octobher ..

2,

LSt L.&Pitts October ...

INovember, -
Athwk Nov

3dwk Nov'

759,000

2,736,216

D145,306
10,515
776,070
32,815

301,211

62,030
W82
T1,3%3
36,150
17,960
13,512
20,315

162,410

10,151
101,135
GO, 1331
13,071

)U()b\
1 10,000
‘_:l;.l““

3%,201!

2%436
12,917
112,261
D, 11
15,107
66,200
30077
11,216
29,099
OR0R3
31H,=12
DTN
3TRT9T
96,126
16,727

, 168,80
10,959

01,122
TO517.

14,615
1%.560
33,29%
HR.O70
2%,13K
00,153
3%,%819

1,621

104,797

7.037

4,922 2
47.159,
15,300,

V776,774 23 ()()‘).R.')t 122,103,637

37,188 1,873,608 1,615,173

10 628

.3()9 119,

730,258 22,818,478 2‘.2,1(»‘~ 162

-.sm 966 2
165,637
7,013
652,650
31,548
281,947
61,129
R,633
59,581/
30,617
17,422
11.561
12,880
132,367
10,743
96.967
50,183
11,831
33,816
330,960
7,79
2,602
211,353
116,088
220175
2%,002
36,219
9,2:19
99,7147
5,929
19,226
«)t).l ;)
723}
12,511
22,601
69.201;
330,810,
39,2131
261,689
97,191
13,604
1,038,599,
17,168
106.99- 1
TN731!
o5 )1 \‘
11,622
12,511/
H3,771|
29,386
52,013
36,600
5,043
92,261
7.423!

-1,77:-),()'84 :
5,625, (N.)!
] 301, )N"
2,458, "()‘)
2,144, 135/
131, ll )
2,969,625
l,J 35, 11
D7, 1¢ ._’.
14.; 17'»i
506,91 3
5,902,375/
379,270
1,082,101,
2,018,212,
D, 37920
¢ 11 AT9I
4,171,954
280, ))1‘
302.4;«)5?
2 1\1 OR3
To423,756]
1 1)i:,4 )41
<1(h.7|7—llv
1,055,707,
371050,
4,67 )l,‘ 76!
214,910
‘5“” ‘) ()
2,3: )4,40‘)
915,990
611,362
1,110,590
‘.’.1\0 515!
16,596,912 10
Ii‘é(i.f»!)(b}
2 1R4,807]
2,971,789!
125,549
10,621,012
100,29%
6R6,67S
D47, 791
2,103,721
170,219
381,091
1,959,521
366,681
2,409,765
1,801,222
231,171
884,493

22,208,973 20,811,685

3.93(5-,689
4—,953,6 15
1,287,332
2,157,956
2,354,556
366,262
2,516,020
1,042,263
D17,85%
436,969
121,071
4,964, 1%1
348,839
1,02%,202
1,826,777
495,5)H%
296,127
3,733,196
250,825

290,505
2,079,261
0,219,452

921,275

1R3%,66R
1,115,870

207,319
3,728,619

179,611

GU8R,285
1,967.20L

816,732

399,230

718,016
1,894,829

0,391,979

270,279
1,759,212
2,510,176

130,260
9,063,166

113,234

7R3,723

521,406
2,332,837

100,350

387,801
1,706,611

213,835
2,214,012
1,341,287

207,078

765,001

StLLALL &TUIL fthwk Nov
Branches. ... ithwk Nov
St.L. Ark. &Tex [{thwk Nov

o~
Jan. 1 to Latest Date.

"ROADS. .
Weekor Mo| 1887. | 1886. | 18s7. 1386.

. _ | $ | 8 | s #
Kingst'n & Pem. {thwk Nov 4,882 dABT| = cuswemer]  ssmsmses
Knoxv. & Ohio . Svpton h'r. 11,0291 3-'),76") ...............
Lake E. & West. 4thwk Nov 16,102]  43,044' 1,883,953| 1,584.277
Lehigh & Hud... | November. 14,403; 20,369 213,274 198,035
L. Rock & Mem. [3d wk Nov 24,4771 26,740 738.876 650,523
Long Island..... 18t wk Dec 54,7741 48,651 3,083,016 2,859,054
Louis.Ev. &St.L.|4thwk Nov 18,262) 15,144' 907,893 772,969
Louisv. & Nashv.|4thwk Nov 41%.26.1* 374,532 14,577,358(12,699.829 -
Lou.N.A. & Chic.4thwk Nov 790! 52,748 2,070.282! 1,709,785
Louisv.N.O. & T./4thwk Nov ‘)5.578‘ 69. »77; 1.905,327| 1.508.354
Lykens Valley.. October...| ........| ........ | “'623.937 633,994
Mar. Col. & No../Nov cmber, ".‘..’44] 2,989 D7.569) . .......
Mar.Hough. & O.{thwk Nov 2,031! 1»1,569!' 1,013,577 951,279
Memphis &Chas.!3d wk Nov )1 0021 47,746/ 1,510,871] 1,230,200

}\I(‘\l(‘d]l Cent . [4thwk Nov| 134,000 1 15.365! 4,337,235 3,416,726
*Mex. N. (alllns) October . .. 143,732, 173,056, 1,427,453| 1,444,260 "
Mil. L. bh &West [1st wk Dec 17,037 37,165 3,032,431| 2,187,742
Milwaukee & No.|[4thwk Nov 28,8831 22,511 88h.277 589,690
Minneap. & St. L.ISoptmnl)'r 129.720} 154,625, 1,071,273 1,087,670
Minn.& No.West. 4thwk Nov 51,.\‘35: 24,128, 1,355,006 462,554
Miss. & lum..-.:d wks Novi 46,727 ....__.. 420,133]  ..ccceew
Mobile & Ohio .. November.| 271,281' 254,721{ 2,243,050! 1.937,435
Nash. Ch. & St.L. October "b 7,024 213,200] 2,520,810] 1,957,057
Nevada Cent....iAugust. ... ‘3,97‘2 5,007 52,609 38,584
New Brunswick. [October 86,97 1 8LOMH 677,102 674,202
N.Y. Cen. & ILR. November. 3,256,304 2,885,832 33,067,003,29,705,953
N.Y.City & No .. 'Wk. Oct. 8] 11,3581  12,47¢ 411,664 419,243
eN.Y. L. E. & \\ {October.. ,30‘),‘_’1.) 12,234,859 20,251,052 13,968,847
N.Y. & New Eng. 0( toher ... 469, \‘2'3‘ 459,509 3,572,583 3,366,154
N.Y.Ont. & W.._ {thwk Nov| 41,326 30,195 1,131,938 1,238,829
N.Y.Phil. & \mt Septewb'r. | 43,5741 36,623 389,607 317,988
N.Y. Sus. & W .,n()( toher . I 131,169 109,26G8) 1,129,632 909,159
Norfolk & West. Hh\\ K Nov . 99,796 [83,980} 3,827,189 2,969,071
N'theastim (S.CL) Reptemb'r | 5 L.k.»‘) 13,128 399,555 390,078
Northern Cent’l. October. 3 501,294 516,825" 5,180,483 4,523,659
Northern 'l’:l(‘iﬁ(’< fthwk Nov! 442,278 333,201 12,6534,856;11,429,886
Ohio & Miss. .... tthwk Nov| | 61,911 (m,_ 1 ()‘ 3,786,020 3,530,913
Ohio River ... 18d wk Nov| 9,38R8! 14,530 286,745 173,124
Ohliio Southern . November., 60,153 59, ‘i\"' 532,77 475,918
Omaha & St. I, [Septemb’r 36,631 34,6320 ... b sswvomus
Oregon Imp. Co Septemb'r.! 362,443 286, )m{ 2,971, L\] 2,141,741
Oreg. R. &N, Co. ;Nn\'t-mlwr.? 613,188, 51X%,000, 4,819,839 1 ‘HI,BIO

Pennsylvania. .. 'Ocrober. ..
Penn. Conipany.|
No. West. sys.. Septemb'r.
So. West, sys..
PeoriaDec.& Ev
Petersburg
Phila. & Ervie ... ()( tohu
tPhila. & Read’g. ,(‘)vtuh(-l' s
Coal & Iron (‘0. i0ctober .
Tot.both Co's!Octoher .
Pitts. & West'rn. 4thwk Nov, |
P'rtRoyal & Aug.: hvprvmh il
Pt. R’'al & W.Car.|Septemb'r. I
R&W.P.Ter.Co—|
Rich. & Danv
Na. Mid. Div._.{Novembe,.
C.C. & A. Di\‘.il\'ovmnlwl
Col. & Gr. Div.|Novembe,.,
WestN. C. Div.Novembe
W. 0. & N. Div. Novemhe I‘ !
Ash. & Sp. Div. x\o\( qmber.
R.&D.& I'sd r'ds. [November.,
Rich.& Petersbe, [October . ]
Rome W. & Og .. |October.

'ﬂh\\ Kk \m

=1

INovember.

—

St.L. & SanFraon dthwk Nov
st.Paul & Duluth - tthwk Nov
St.P.Min. & M:m.}Novomlw
S.Ant.&Ar.Pass. November.,
Scioto Valley .. hvptoml) i
Seab'rd & Roan. ‘October. ..
Shenandoah VallNovember,
South Carolina . /October.
So. Pacitic Co.—
Gal.Har.&S AL October ...
Louis’a West . October .
Morgan's L&T. October ...
N.Y.T. & Mex. October ...
Tex. (\' N. Orl.. 'Octobher .
Atlan’e system October
Paciti¢ system Septemb'r.

Totalof all .. 'Septemb'r.

So. Pac. RR.
No. Div. (Cal.) Septembr.
So. Div. (Cal.) Septemb'r.

Arizona Div . [Septemb'r.

New Mex. Div Septemb'r.
Spar. Un. & Col. [Septemb’r.
Staten Is.Rap.TriNovember.
Summit Branch {October ..
Texas & Pacitiec  1thwk Nov
TolLALA.&N.M h {thwk Nov
Tol. & Ohio Cent.| tthwk Nov

Tol. P. & West . [1thwk Nov
Union Pacific .. . |Detober .
Valley of Ohio. | detober

Wab. Western.
Wah., 16 of \hwl()( ‘tober .
fWest ]Cl\(\ . J()( toher .

Hthwk Nov

Wil. Col. & Aug ‘l('])f(lllhl

Whee ling & L. k.

Wisconsin Cent’ I Athwk No
Chie. Wis, & M. |
Min, St & WL
Penokee Br.
Wis. & Minn..

Itthwk \m'
fthwk Nov:
,\(-\4 mber.

1thwk Nov:

Hthwk Nov'

14 080,521 1,737,351 16,013,195 ’ 11,603,634

l 4!"0‘))1 452,805.13,.178, 10‘711 1,230,602

19,207 21,6H5!
29,4904 ."’ 163!
368,619 37 1. 521

AR, 181! 46, 1()()
33,164! 26, 40"'
07658 16.553
1658000 421,974
138,500 129,600
91,600 85,161/
61,400 63,050
D6,0000 48,277
10.900' =,600
9,000 4,100
R36G,200 766,700
19,3220 18,675
315,091 299,343
D8.DT0; )o.l 71
23,210; 23,770
91.395 62,575
208,412 151 .;m)|
149,462 45,338
r 1,160,213 210,514/
7H,0919 23,184
77,768, 70,447
77,166, 72,9: z"
814,000 71,053
138,382 134,807
30D, )10' 220,23¢€
81,198 52,011
554,115 398,315
16,633 17,729|
122,125+ “U.t\l'
] ]'“)()111 Il)l()"
n ('t) ; '1 () L}t)n) s)l
J,»lfN G20 3,045,985
(
157,040, 181,131!
256,0. )‘)‘ ')1\\,1’]
122,173 113,183
55702 40201,
7,174 5,78
51,0 )()()‘ 50,185
ORR,6971 118,560
231,369 271,360
15,171 12,976
33,154 5,012
01,787 1.),5 11
2,934,466!2,755,151 |2
60,237 6h.731]
156,237, 147,519
679,753 eeaennnl
101,208 96,5906
79,434 5,133
19578 15,401
(;2.70:] 57.050
17,506 15,589
11,165 13,063
5163 .o......
0,215 5,737

Septemb'r.1,274,3%0'1, 14',3')3 10,338,376

781,363
20.4 872!
3,310,070

860,186

l.h IR, 198
‘.’.3.‘),59‘_"

1,073,600

1,191,883
765,175
487,890
638,050

7 (l )‘) 297
190,109
2,672,190
1,989,524
8(i~l,(i3ﬁf
2,302,357
D 634,227/
1,519, 4‘)1
7,839,963
498,766
579 li‘)‘a‘i
8-‘;':";3:’-‘-
971,820!

2,711,098
6GR9,031)
3,00R,9.1. ‘
141,8: €§
1,010, ()“h
N 121.0; »l

o, {\ ), mu!

|
1,281,6. ‘nK
", 127183
1.2000401]
.‘)-“',11 i
.‘)().I(M,
SO2,066,
1,085,685
5,011,617
4R0.H706
!)TZ.HN:‘r
72,133

,l 1(» 308

5,976,038

i .),71::;.911
3. 1,271,361

523,161
671,611
1,916,391
611,939
169,367

2,095,016
736,791
297,877

3,069,283

.12.().‘45,79] 1,961,676 18,089,322 16,156,017
212,321,204 1,735,217 15,8
. 4,406,996 3 696,394 33,949,808 25,769,709

12,613,692

1,42 ‘),94-1
222,212

3,720,077
1,430,864
716,139
DHH,431
193,800

7,074,068
176,120
2,395,774
1,706,614
715,389
1,581,892
4,370,586
1,442,434
6,727,178

496,156
686,339
909,021

2,110,818
H521,268

3.297,362
125,989
S01,097

6,329,635

17 ..11/30'

17 123.329,159

744,927
793,028
21,085,212
509,871
5,060,489
1,173,737
477,316
H32,879
1,411,135

P And branclhes.

centage hasis.

* Mexican curreney.
¢ After deducting earnings paidover to leaxed roads operated on a per-

I Not including Central of N. J. in either year.

9 Ineluding Ind.

& St. Louis,

Latest Gross Earnings by Weeks.—The latest weekly
earnings in the foregoing tabl: are separately summed up

below.

For the fourth week of November the gain is 1163 [per cent

on sixty-five roads,

o
vy

T e,
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4th week of Novcmber. | 1887 1886. | Increase. | Decrease.
: $ $ s | 0%
Atlantic & Pacific.... .... 53,900 42,379 11,5210 ........
q Buffalo N. Y & Phila..... | 65,200 60,200 5,000  ccscaee
z Buffalo Roch. & Pittshurg.| 49,060 41,885 7175  seewenwe
3 Burl. C. R. & Northern. .. 86,131 84,967 1,164 ........
4l ' Cairo Vin. & Chie. .. .... 15,960 15,303 (173 4 R
2 *California Southern....... 29,310 18,859 10,4510 ........
¥ ‘Canadian Pacific. .... 372,000 305,000 67,0000  ........
K’ Central of Georgia.. 173,793 181,361] ....... 7,568
[ Chicago & Atlantie.. 55.843 46,578 0,265] scaessas
g Chijc. & East 111 .......... 47,159 37,188 9,971  ae.....
; Chicago & Ind. Coal...... 15,300 10,628 44,6720 ceeeeea.
Chicago Mil. & 8t, Paul. .. 759,000 730,258 28,742  ceee.n ws
‘Chicago & West Mich ..... 32,815 31,548 1,267|
: Chice. 8t. Paul & K. C...... 10,845 7,043 3,802 ceee-...
g Cincinnati Ind. 8t. L.& C. 62,030 61,429 601  ...... e
3 Cin. Rich. & F. W ........ 10,484 10,743 . eeee ... 259
z Cin. Wash. &. Balt........ 60,134 . 55,183 4,951  cceeeea.
3 Clev. Akron & Col........ 13,071 11,834 1,237  ceceiues
£ Cleveland & Marietta . ... 6,441 7,479 e 1,038
g ‘ Col. & Cin. Midland ...... 8,853 8,652 201 .ccenieee
T Den. & Rio Grande........ 221,000 181,692 39,308  ...... oo
- Detroit Lans. & North.... 28,436 36.219] cceieses 7,78
Detroit Mack. & Marq.... 12,917 9,249 3,668 seenseae
Evansville & Ind ........ 5,181 5,929 ctmscane 748
Evansville & T. H .. .... 18,407 19,226] ° saessees 819
‘ Flint & Pere Marquette.. 66,805 56,735 10,070 SRR
; Florida Ry. & Nav....... 30,077 27,523 2,554 ceenee-n
i Fort Worth & Denv. City. 11,246 12,6111  cosenes: 1,265
i Georgia Pacific. .......... 27,799 22,604 5,095  sseveses
. Grand Rapids & Ind...... 58,083 69,204  ........ 11,121
b Grand Trunk of Canada..| 345,812 3835810/  10,002|  e.......
Y Ind. Bloom. & West ..... 44.615 51,518 ssonans 6,903
] Lake Erie & Western .... 46,102 43,044 3,058
LongIsland .............. 49,5H6 46,167 3,359
=, Touisv. Evansv. & St. L.. 18,262 15,144 3,118
F Louisville & Nashville ... 448,265 374,532 73,733
1 Louisville N. Alb. & Chic. 48,790 52,748 ; 3,958
Louigv. N. O. & Tex....... 95,578 68,5677 27,001 .
i Marquette Hough. & Ont. 12,031 14,569,  ........ 2,538
13 Mexican Central ....,....| -134,000 115,365 18,635  ceee....
; ‘Milwaukee L. Sh. & West 58,334 57,300 1,034] cveceee .
Milwaukee & Northern. .. 28,883 22,511 6,372] csessses
‘Minnesota & Northwest.., - 53,302 24,128 29,174  eee.....
New York Ont. & West. .. 44,326 30,195 14,1310 - ........
‘Norfolk & Western........ 99,796 83,989 15,807 ceune-e.
Northern Pacitic ......... 412,278 333,201 109,077 i mae
Ohio & Mississippi........ 61,911 65,210  ........ 3,299
] _ Peoria Dec. & Lvans..... 19,207 21,655 e s 2,448
: Pittsburg & Western...... 48,184 46,566 1,618  ........
4 Rich. & D. (&leased lines). 150,500 143,600 6,900, ........
i *8t. L. Alt.& T. H., M. Line 58,670 53,771 1,799 saEE
Bt. L. Alt. & T. H. Brehs.. 23,210 23,776 o 566
: 8t. Louis Ark. & Texas... 91,395 62,575 28,820  ....... .
j 8t. Louis & San Fran..... 208,442 151,360 57,082 - ...... -
} 8t. Paul & Duluth.........|  49.462]  45.338 anet] U
d Texas & Pacitic..... ... 231,369] 274,360 cemenan 42,991
i Toledo Ann A. & No. Mich, 15,471 12,976 2,495 Ses s
Toledo & Ohio Central .. 33,154 25,012 R],142 Fe aaiwae
Tol. Peoria & Western.... 21,787 19,544 2,243,  ........
Wabash Western... ...... 156,237 - 147,549 RO6R81  ceese.
Wheeling & Lake Erio.... 19,578 15,401 4,177  ...... -
Wisconsin Central........ 62,702 57,050 5,652 L.......
i Chic. Wis. & M _........ 17,506 15,589 19171  sccennss
t Minn. St. C. & W........ 14,168 13,063 1,105, ~-...... .
Wis. & MiD.ee.onononnn, 9,215 5737 3,a78 110U
|
Total (65 roads)......... 5,669,278 5,075,339 684,243 93,304
Net increase (1163 p.c).l  ........ R — 590,939  ........

* Including Indianapolis & St. Louis.

Net Earnings Monthly to Latest Dates.—The tables follow-

ing show the net earnings to latest dates reported ,the returns
for each road being published here as soon as received, but not
kept standing from month to month. The first table includes
all roads for the latest month and from January 1, 1887,
the other tables showing those roads separately whose fiscal
years begin at other dates than January 1.

YEAR BEGINNING JANUARY 1.

—~ — -October.—-— —-Jan. 1o Oct. 31.-—
1887. 1886. 18~7. 1886.
" $ $ %

Burl. C. R. & No...... (Gross. 319,668 316,20¢ 2,100,998 2,335,260
; Net... 103,830 119,906 555,761 605,923
! ‘Ches. 0. & S.W...... Gross. 222,728 181,437 1,589,405 1,367,467
} Net... 116,011 84,120 660,714 501,807
Chic. Burl. & Q....... Gross. 2,774,922 2,776,774 23,065,857 22,103,637
Net... 1,222,661 1,560,943 10,278,337 10,704,619
Denv. & Rio Grande .Gross. 797,565 703,260 6,518,858 5,453,957
Net... 356,347 293,901 2,703,395 1,996,981
Ft. Worth & Denv. C Gross. 85,296 61,859 571,208 316,754
Net... 39,118 37,197 242,417 150,711
Louisv.N. O. & Tex Gross. 264,813 197,372 1,616,600 1,289,905
Net .. 116,013 85,705 428,678 306,306
Mexican Central.... Gross. 414,216 346,053 3,878,435 3,036,824
Net... 178,210 119,036 1,676,596 993,173
Minn. & Northwest...Gross. 204,019 59,973 1,171,901 388,255
; ANes. .. 063,172 23;000 354,310 118,513
New Brunswick......Gross. 86,97 84,945 677,102 674,202
Net. .. 40,698 39,689 ..., aee.....
Rome W, & Ogd...... Gross 315,991 299,343 2,672,196 2,395,774
Net. .. 163,748 159,608 1,192,088 1,050,123

i So. Pac. Co.—
Gal. Har. & S, AL Gross. 355,510 220,236 2,741,098 2,140,818
Net... 132,120 16,606 D12,757 256,715
Dl Louis. Western...... Giross. 81,198 52,011 659,03 L 521,268
¢ Net... 46,136 25,793 ) 334,185 262,751
i Morgan's La. & Tex.Gross.  H5H4,115 398,345 3,508,943 3,297,362
i Net... 239,618 91,719 807,638 711,857
y N. Y. Tex. & Mex..Giross. 16,633 17,729 111,833 128,989
:‘; : Net... 4,019 4,001 17,373 4,577
4 Texas & New Orl...Gross. 122,125 86,785 1,040,046 _ 801,097
-+ ! Net .. 59,316 36,213 481,872 339,520
b Tot. Atl. system....Gross. 1,129,611 775,106 8,121,031 6.8-9,535
3 Net... 481,539 174,362 2,156,876 1,075,118
Summit Br.t.o ... ... Gross. 288,697 cosvess LOBS63D  ccuesens
Net... 101,622 .. ...... 8B8,852 L .......
Lykens Vallfo....Gross.  ........ PR 623987  c.iieees
Net .. s S P def, 106,533 cesscaae

it
it
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~———0ctober.—-— ~Jan. 1 o Oct. 31.
1887. 1886.  1887. 1986
Roads. . : $ 3 $ $
Tol. & Ohio. Cent.....Gross. 110,071 87,512 863,719 660,256
Net... 42,500 36,358 279,757 191:52
~——September.—— ~Jan. 1 {o Sept. 3¢.

, 1887, 3. 1887. 1886
. Roads. ; $ -8 $ $
Cal. Southern......... Gross. 118,720 67,803 1,075,176 496,510

Net... 43,501 11,913 460,832 def. 16,591

Minn. Ste. St. M. & A.Gross. 17,521 7,169 SR wERE e ceenen
Net... 4.422 2,420  ...... +7  sesssems

YEAR BEGINNING JULY 1.

—~———O0ctober.——— ~July 1 to Oct. 31..

1887.  1886. 1887. 1886.

Roads. 3 $ $ 8
Green Bay W. & St. P.Gross. 37,489 39,243 156,368 123,011
Net... 12,026 13,057 38,769 26,476
Minn. & Northw ...... Gross. 204,049 59,973 662,229 209,874
Net... 63,172 23,555 213,707 86,931
Tol. & Ohio Cent..... Gross. 110,071 87,512 392,960 306,107
. Net... 42,500 36,358 134,209 94,371

YEAR BEGINNING NOVEMBER 1.

~———0October.— -—— ~—-Nov.'1 {0 Oct. 31.—

1887. 1886. . 1886-7. 1885-6.

Rond. § $ $ $

Ft. Worth & Denv. C Gross. 85,296 61,859 669,755 423,180
Net... 39,418 37,197 296,353 175,074

* Covers only coal and mining operations.

ANNUAL REPORTS.

New York New Haven & Hartford Railroad. |
(For the year ending September 30, 1887.)

The annual report just out says : *“ The reduction in passen-
ger rates went into effect on the first of January, 1887, as pro-
Fosed. The gross passenger earnings are $93,000 larger than

ast year, but this gain was made prior to the reduction. The

increase of traffic is represented by a service equaling the
transportation of 23,000,000 of passengers one mile. Whether
this increase is the effect of reduced rates or of the continued
prosperity of the country it is yet too early to determine. The
business, however, has taxed the passenger equipment of the
road, so that at times the service has not been as satisfactory
as can be rendered hereafter. It is proposed to make large
expenditures for passenger cars, to be ready. for use in the
early spring. - _

‘““Many improvements have been made on the various divis-
ions of the road. Independentof purchases in connection with
the four tracks (which are charged to new construction),
more than $120,000 has been expended for land at seventeen
different stations, while a larger sum has been expended in
ballasting and grading at various points, all of whicn has been
charged to operating expenses.” * ® *

- **Work upon four tracks from New Rochelle Junction east-
ward has been continued and pushed with considerable vigor.
It is now under contract to Portchester, and it is hoped thatin
the spring the four tracks will be in use to that point. Hew
soon four tracks will become necessary east of Postcbester de-
pends largely upon the business condition of the country.” * *

‘“ During previous years this company has acquired a large
interest in the New Haven & Northampton Company, has
purchased all of the capital stock of the Stamford & New
Canaan Railroad, and controls all but sixteen shares of the
Hartford & Connecticut Valley. Itsinvestments in these three
roads amount to about $3,000,000. During the year it was
thought best to take long leases of these properti-s, a form of
control that yields the best results to the public. It also per-
mits the use of your securities in these roads should occasion
arise. In accordance with your consent, given with substan-
tial unanimity at a special meeting, leases for ninety-nine
years have been made, and these three properties have now. be-
come part of your system.” The Naugatuck Railroad was also
leas d, and hereafter the results of the operation of all these
roads will be included in the report of this company. 7

The operations, earnings, &c., for four years, compiled for
the CERONICLE, have been as below :.

OPERATIONS AND FISCAL RESULTS.

1883-84. 1834-85, 1885 86. 1286 87.
Road owned...... R 141 141 141 141
Road leased.... ..... 124 124 124 124
Total operated .. 265 265 265 20690
Operations—
Passengers carried.. 7,582,213 7,765,575 8,267,310 9,361,426

Passenger mileage..206,677,775 208, 76,877 22-,162,644 249,1_60.991
Freight (tons) m~v’d. 2,182,250 2,148,463 2,376,195 2,60'§,}07
Freight (tons) mil’ge.12>,743,803 121,168,149 139,17§.05.’ 150,045,708

REarnwmgs— . $ $
Passenger............ 3,918,409 3,945,141 4,225,6°8 4,31 9,_’.’53
Freight............... 2,440,818 2,123,599 2,725,241 2,932,362
Mail, exp., rents, &e.. 627,931 527,0%9 581,007 61~,59%

Total gross earn’gs. _6,887,259 6,835,824 7,601,946 7,330,209
Opcrating expenses.. 4,329,529 4,133,271 4,463,831 5,0'{4:,79l
TAXtB.eenneenneanmsean 323,515 311,017 306,916 35 1,497

Total expenscs..... 4,655,044 4,419,288 4,775,820 5,434,288
Net earnings......... . 2,232,215 2,446,536 2,826,126 2,45?.921
P.c. of c¢xp.to earn.. 0758 6152 6232 6887

’ INCOME ACCOUNT. ;
1383-84. 18=4-85. 1385-86. 1886-87.
$ -8 $ %3,
Net earnings.... ..... 2,232,215 2,446,536 2,826,126 2,455,921

Disbursements— : ’ :

Rentals paid*.... .... 422,992 425,668 442,876 452,028
Interest on debt...... 250,052 250,000 250,000 250,9201
i V3% 7)) S 673,044 692,876 702,028

675,668




TECEMBER 10, 1887.]]

THE CHRONICLE.

=

91

|

S e oo BED1883-94. 168485, (1€85-66.  1880-87.
BUTpII., <nr -oeceeee 1,559.171  1,770.868 2,133,250 1,753,893
S ividcnas paid,10p.¢. 1,550,060 1,550,000 1,550,000 1,550,000

Balane.........e- 9,171 220,668 593,250 203,893

“JIncluding rents of depo:s and grounds.
Boston & Maine Railread.

( For the year ending September 30, 1837.)

The annual report of this Company refers to the lease of the
Boston & Lowell and Manchester & Lawrence roads approved
by stockholders June 22 last, and the ratification of the last
pnamed by the New Hampshire Legislature. The M. & L. is
now part of the B. & M. system, but the lease of the Northern
to the B. & L. was annulled and the Governor of New Hamp-
shire vetoed the bill autkorizing a lease of the Northern to be
consummated. This road, however, the Northern, is operated
under a temporary agreement as part of the B. & M. system.
Suit has been brought by the Boston Concord & Montreal
Railroad to annul its lease to Boston & Lowell, but this report
states that it is not believed there is any ground for the suit
and that it must fail. “The New Hampshire Legislature, at
its last session, also passed an act authorizi' g this company
to consolidate with the Eastern Railroad and the Eastern Rail-
road in New Hampshire by purchase of the respective roads
and franchises of those companies. Similar legislation had

reviously been obtained in the State of Maine. If legislation
of the same character is procured in Massachusetts the coming
winter, this company will then be able to go on and perfect
that consolidation of stocks and properties which is so desira-
ble in the interest of every company concerned.”

The earnings and operations below include the Eastern in

all the years and the W, N, & R, in 1885-86-and 1886-87.
1834-83. 1£85-86. 1886-87.
Miles owned.....ceocveeiinnn.s 124 121 124
Miles leased.....cavecceccann-- 363 162 485
Total operated............. 492 581 609
OPERATIONS AND FIRCAL RESUIQ TS,

Operations— 1584-85. 1~85-86.  1886-87.
Pascengers carried............ 15,687,375 17,022,581 ° 18,3€8,R07
Passenger mile 126 ... ....... 201,321,021 224,223,291 239,70°.344
Av.rale per pass’r per mile.. 1'735 cts. 1402 cts. 1°825 cts.
Freight (tons) moved......... 2,132,954 2,703,201 2,950.787
Freight (tous) wileage .......114,506,04¢ 1.9,125.671 144,666 820
Averagerate perton permile . 2127 cts. 2 269 cte. 2217 cts.

Earnings—

PaSBeNZET . ccvecae cocennnnnnan- $3.544,302 $1,040,286 $1.374,581
Freight. cceeeciiecr ciaveacnnn 2 435,401 2,920,766 3,207,062
Mail, expresg, &C..cvevernnnn-. 252,393 283,829 310,989
Total gross earnings...... $6,232 096 $7.253.881 $7,692,632
Operatiug expenses........... $3,976,369 $4,494,162 $4,871,750
 TBXEBiaauecaseecs senieanennnne 204,637 259,247 397,081
Total expenses....ceeue-e. $4,161,006 $4,753,409 $5:,'.’68,831

Net carnings.caveeeineannnen-. $2,071,000 $2,500,472  $2,623,£01

INCOME ACCOUNT,

Receinis— 18-4-85. 1885-36. 1886-87.
Net earuings......coccevecaeeees $2,071 090 $2,500,172  $2,623.801
Rentals, interest, &C..ccvve... 279,463 239,809 £99,750

Total ‘NCOMO.ccvcerneans-- $2,350,553 $2,760,281  $2,923,551

Disbursements—

Rentals paid........ .ccieanne. $,225,526 $1,365,117 $1,451,075
Interest on debt 266,424 - 255,140 260,609
Dividends........ (8) 560,01 0 (912) 665,000 (10) 70,000
Eastern (uuder lease)*......... 158,€03 469,724 510,846

Total dishursements..... . $2,210,553 $2,755,281  $2,922,530
Balance surplus .............. $140,000 $35,0C0 $1,021

" *[ueludes interest and sinking fund for improvement bonds.

Connecticut River Railroad.
‘( For the year ending September 30, 1837.)
The report says: ‘“To ouroperating expenses we have charged
the following items, which were originally charged to our
property account— -

The balance of the cost of the TTolyoke passenger house......... §25,000
Part of cost of 1and At HOIVOKE s cciiaaeeccrccasiaaeecnannas 52,761
New iron bridges on Ashuelot Railvoad. oo iiceiiiaiiiaeiaans 27,470
And sundry extraordinary expenses, amounting to.....oaeeee. . 6,701

“The percentage of our current expenses to our traflic earn-
ings was 6368 per cent; but by adding the above items to our
operating expenses, the percentage of the current and extra-
ordinary expenses to the operating expenses was 75°19 per
cent.  We have also added to our surplus the sum of $30,000.

“The general condition of the property of the company was
never better than at present.” ’

The earnings and expenses, and the income account, for
three years was as below:

Richmond & Alleghany Railroad.
(For the year ending Seplember 30, 1887)

The receivers state in their report that ‘‘the year's earnings
from railroad business s"ow an increase over those of the
previous year of say $26,000, and are slightly better than those
of 1882-83, which was the best year in the previous history of
the road. The falling off in local business has been checired,
and an increase is again shown. The passanger traffic also
shows some improvement. These are indications that the
cour try tributary to the road is recovering from the etfects of
the floods of the previous years. The permanent value of the
superior faciliities which the road has at terminal points is
demonstrated by the continued increase in connection busi-
ness, in which there is a gain of 16 per cent over last year, and,
what is more encouraging, the decline in rates, which for
years has been continuous, has come to a halt.

‘““Expenses bave also been greater, but the increase is in the
item of maintenarce, which comes from the fact that the
road, now seven-years old, hasreached a condition where very
extensive timber and tie renewals are necessary.” * * ¢The
receipts from collateral properties again show a decrease, and
the downward tendency is pretty certain to continue as to the
Richmond docks, for the changed conditions of commerc¢e
yearly diminish the uses for which they are employed.”

The receivers’ certificates class 1 increased during the year
bﬁr $%25,0()0; otherwise there was little change in the balance
sheet. ’

The earnings and operating expenses have been as follows :

Eornings— 18834, 1884-5. 1885-6.§) 1886-7
Freight........ .. .. $331.650 ®337.226 $353.536 $377,126
Passenger 160,150 152,348 142,031 145428
Mail..... ... 14,542 15,245 17,926 18,400
EXDTCBB  sascoms ssnsnssens o5 21,941 19.666 19,738 16,314
Teleeraph. ....cc. covveeernnn. 8,316 2,452 2,498 2,502
Miscellancous..cveeeeeen. --.. .337 911 544 570
RONIB . o 0ucieismesmmwsmassnssse 4,586 6,259 6,128 5.824
waterrents.....ccececcecaccass 20,492 19,629 20,307 19,531
Richmond Dock.............. 30.262 25,448 23,715 21,330
Manchester Water Fower... 11,807 1¢,407 10,325 8,825

Total earnings..ceee..... $604,083 $589,591 $597,048 $615,850
Operating e\penses.......... 420,104 401,918 438,350 457,954
NeS earnings..cccoeieeeiann.. $183,979 $184,673 $158,693 $157,896

Georgia Pacific Railway.
( For the year ending Seplember 30, 1€87.)

The annual report of this company states that the 394
mil-s of new construction—filling the gap in the line between
Coalburg and Cane Creek—was completed April 12, 1887, and
was soon thereafter opened for business.

There is in process of construction a branch road leaving
the main line near Woodlawn (three miles east of Birming-
ham), and passing through East Birmingham, North Birming-
ham and Ensley City to Bessemer, on the Alabama Great
Southern road. This branch of 1583{ miles will give access to
a number of furnaces. “The securities to be issued on
it will suffice to pay for its cost, and there will be left over,
for the other uses of the company, a part of the second mort-
gage bonds.” :

Preliminary surveys for the extension of the road west of
Columbus, Miss.;, have been made during the year between
Columbus and Johnsonville. Based upon this preliminary
survey, actual location has been made for the first fifty miles
westward from Columbus, and the location is being pushed
forward to completion.

“The gratifying increase shown in the tonnage and in the
revenues from freight and passengers is for the most part in
local business, arising from the growth and development of
the country, citics and towns along the line. Much the
largest increase at any one point is in business from and to
the city of Birmingham. The filling of the ‘Columbus Gap’
has added materially to the business and revenues,” % % %

“Despite the large additions made from time to time to our
equipment, it has proven inadequate to the demands upon the
company.” .

The number of miles of main and branch lines operated this
year was 356, and last year 317.

The income and disbursements for 1885-6 and 1886-7 were

as follows:
FARNINGS AND EXPENRES,

EARNINGS AND EXPENSES.

Earnings from— 1884-85. 1885-86. 1836-87.
PaBSEIEErS e ecneennnanaaaaans $353,922  $284,123  $413,376"
Frefght. .. o...iciiies come comeancenn 446,761 465,517 496,153
Mail and eXPress. .cveeceecceeceeennn- 27,611 29,398 30,212

Tota! earnings..s..cceeeerecennn-. $830,294 $379,313 $939,741

Operating expenses (incl. construc ) 595,906 644.583 710,434

Net ¢ rning8.eececcccecaeiacennn. $233,348  $234,755  $229,307
INCOME ACCOUNT.

Rec:ipts— i 1881-5H, 18856 1885-7.

€l eATNI NES. . ieeciicanccnnicncnnaa. $233,388 $234.755 $229,307
Other income....... eeaicemmscncsancs 38.833 35,457 33,456

Total income. .cooeer cecveanicnn. $272,221 $270,212 . $262,773

Disbursements— .

Rentals .o .ooeooneiiiiiceiaanin. $2°.174 $22,760 = $23.927
4T P 29 654 7,902 19,216
Dividerds, 8 Po Cuvvecvevneneinnaannn 189,600 181,600 189,600

Total dishursements .......c.c...-- $241,428 $240,262  $232,773

Ba.lanee SUrdIUS . . cuieciinne cemneaenn $30,793 $29,950 $30,000 3

Earnings— 1885-6. 1_886—7.
From f1eight.ceeaieeaieaaieaniricrnnnans. $5°0,7436 &:4;52.499
Froi: PasSCDZUIB. e onate eaeancacasaacesannen 190,719 Jaz,gi 3
FromeXpre88. .cucceecccrceascanseaacennne sone 3,}20 7,793
From mnil. .. coeie sassamvsssase B uieimrere cmni S S 15 397 1 4,43Q
From telegraph.....cceceeeeoaans w64 s s 2,797 4,246
From excess DAZZALe . caveceiecerenaccnastoaans 1,311 2,140
From miscellaneous. .o ceeeaneccenen. Fcereinsimidls 20,430 40,043

Total..ceeeeerinccnecccscncsannetoncaconcas $784,811 $1,159 934{
Operating expenses and tuxes............... 537,138 763,277
Net earninge. ...cccvveceeeacannns P $197,673 $396,377
' INCOME ACCOUNT.
1885-6. 188€-7.
Net Carnings. ..o icieeaeeeanaamianocceanens - $197,673 $396,377

Deduct - ~
Interest on first mortgage bonds............. $190.6n9 $205,200
Change of gange—First Divigion............. 29,383 cosees
Interest on tloating debt. ... .. ........ seenee 4.}'8_1 6,360
Extraordinary repairs to roadway .. ....... 1,343 ...

Total AeTuetions, . v svvsws sma mos sxmsve .§225,459 211,560
Balanee.....ceeeeeean-- e et eeeeaan - def. $27,786 sur, $184.817
Charges to “Betterment Account™ — ‘

FOT CODBITUCHION .o cn s ceen o cemnveannnnee-n $27,468 5?§,1 97

Forequipment.. . coooiieeiioiiiiaiiaaiai. 20.4:.5 303,477

N0 1 2§ RN $17,¢83 |138,678
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GENERAL INVESTMENT NEWS. company has just been organized under the laws of North

: - _ Carolina fpr the purpose of ‘‘purchasing, acquiring, holding,
Allegheny Valley—The receivers of the Allegheny Valley Sua({%“teem% or indorsing the bonds and stocks of any rail-
Railroad Company have petitioned the United States Court to | '0%d in the State of North Carolina or of any adjoinig State,
be allowed to pay the January interest on their $4,000,000 | €?82ged in the business of transportation, and to operate rajl.
b seven per cent bonds, and also $100,000, the back balance, on ,li,of?ds in the State of North Carolina or in any adjoining State,”
1. the October interest, they being in funds to do the same. The e capital is $16,000,000, and the directors are H. B. Hollins,
4 interest amounts to §240, 000, A who also is President; Emanuel Lehman, Alfred Sully, E, E

. Dennison of Philadelp'ia, Isaac L. Rice, August Belmont,

R DR

Atlantic & Danville.--This is the name of a line that is | Jr., John H. Inman, Gustav E. Kissel, Mayer Lehman and
being pushed forward from Norfolk, Va., to Danville, in the | James Swan. The new company holds as assets $4,000,000
‘same State, to connect at the latter place with the Richmond |stock of the Central Railroad & Banking Company of Geor’gia
& Danville Railroad, and at Norfolk with the New York, | which is a majority of the capital stock of the company, and
‘Philadelphia & Norfolk Railroad. Sixty miles of roadbed |is deposited with the Central Trust Company of New York
§ shave been graded and track laid on forty miles to Suffolk. Alt an gmily ‘gay application will be made to the Stock Ex.
§ ; . , change to list $12,000,000 of the total stock of the “Georegi:
£ Boston & Lowell—In advance of thi= annu:l report the | 215 by ? ; : ! s gla
Lollowing is given from the report to the Massashussets Rail- | COmP2ny.” the rest being held in the company’s treasury,
£ road commissioners for the year ending September 80, 1837 : Houston East & West Texas—The Union Trust Compan
Lo L ISRT. . (54353;&— of New York has filed a petition in the District Court against
: e Tdoess T3g3Tale | the receiver of the Houston East & West Texas Railway
i SES R B kel Company, claiming a prior lien on all the property as trusteeg
Net..... oms sosnemepnssnsnummsemassesisree Pl 201,590 $1,273,741 | under two mortgages. Default in payment of the bonded in-
{0 RONEAIS . oot e ennn ceee $861,920 $718,569 | terest is set up, and a decree is prayed for ordering the sale of
Interest.. ... coureesassnense P oo 262,783 253,081 | the road.
DIVHENAR . v o mmsssnsmssmamsmsn sams B 193,529 290,133
; X - Houston & Texas Central.—Following is a summary of the
Baliiiee for voar $d ’?271)’2;28 *1'1%';7)‘%2 reorganization scheme between the bondholders of theyseveral
AANCC IOF FOAr-ceeneenennneinearens - #170,35 PELUO0 | classes on the one hand;and on the other the Southern Pacific
i Chesapeake & Ohio.—The daily Commercial Bulletin says * | Company and the Central Trust Company. The latter is made
““The holders of a portion of the $+4,000,000 Chesapeake & Ohio | the purchasing agent and trustee to c irry out the agreement,
Series B 4 per cent bonds, who refused to agree to the fund- | and at least sixty per cent of the bonds of each class must be
3 ing scheme, although $11,000,000 bonds of the issue were de- | deposited with that company before it is authorized to pro-
* posited in accordance with its terms, show no signs of weak- | ceed : '
ening in their opposition. The obstinate holders are princi- -ani}ll!lcnﬁliii:'Zﬁ lllll‘ﬂlll:?:;f‘“”f;:lle':l foreclosed, the properties to be bought in,
; ally Southerners.” * * *'It is now regarded as possible that the | ¢ The first ]IIl)lI‘l','.!‘:l.,‘.',‘(‘ bondholders of Il the divisions to.receive $30 per

‘Chesapeake & Ohio_ may be brought to foreclosure sale .unqel' “bond honus in cash upon deposit of. their bonds and subsequently pay-
the mortgage securing the B bonds,” * * “and the reorganization | ment in cash of their hack interest up to July 1. 1887, and new five

: syv : : 5 per cent gold bonds running tifty years from that date and secured by a

plan, in ad?}tl,on ‘tO the f}}&dlﬂg}%ﬁn’ hasdliten aLready tdr%‘ivfl single mortgage on the entire railvoad and the lands now covered by

'up in a preliminary way.” ° e road hasa heavy traffic, | fhe existing first mortgases.

but at very low rates. It is now necessary to put the Chesa- [ The consolidated or second mortgagze bondholders to receive $180 per
ake & Ohio into condition that will enatleit to handle twice | bond in 6 percent debentures and new 6 per cent gold bonds, drawing

- P r . e . ¢ interest from October 1, 1887, secured by a second mortgage on the
1ts _present business. To do thfs will require about.$$,000,00_0. entire railroad and by a first mortgage on the lands not covered by the
This the stockholders, according to the plan considered, will | aforesaid new first mortga e, ,
be called upon to contribute. It is proposed to have the first 'll‘lll(i‘ :;t'l(i(‘l'lul lll()l'ti‘,:{;l;.:‘(‘ hondholders to 1'0(-01(\;0 ey general mortgage

. . at S ) ike- | gold honds bearing four per cent interest from October 1, 1887, and $120
prpferred stock give up lts‘ (,lam;} to first preference, and like per bond in four per eent dehenture honds, The general mortgage is to
wise the second preferred its claim to second preference; all | ¢over the entive property andis to be further secured by the deposit with

the stock becoming known as common. This equalization of | its trustee of 1,149 of the new second or consolidated mortgage bonds,
the present three gmdes will be brought about by an assess- | Which are to be held as collateral security for general mortgage bonds

, > . ) R X upon the conditions more fully set forth in the agreement itself.
! ment of §6 on the first preferred, $8 on the second preferred, The Southern Development Company and Morgan's Louisiana and

and $10 on the common stock. The carrying out of such an | Texas Railroad & Steamship (‘mx’:{mny, who hold 820 of the general
assessment plan woul give the company about $3,000’OOO, or | mortgage bonds as collateral for a vances made to the present company,

. . s d . take 880 of the.new.general mortgage honds at par in payment on
enough to Increase tl.le capacity of t}.le line, and a‘l,so to afid 2 | qceconnt of sueh :ld\':lfll(‘:’.‘.\‘. The issues of new tirsts, seconds and generals
large amount of equipment and motive power. The officials | are to he practically the same in 2mount 15 hefore. Tho Sonihoris Prais
. of the company claim that the Chesapeake & Ohio will be | company is to guarantee interest of all mortgage bonds and the prin-

N . . : , o : cipal and interest of debenture bonds.  All debenture bonds are to class

v ’ ‘reatly %tn ngthengd b) the co_mpletlor_l of tl.le Maysw ille & Big subscquent to the general mortgage, and are to be payable in ten years
andy, from Huntington to Cincinnati, which will occur next from Octoher 1, 1837,

summer.” - Certificates will be issued for all the bonds deposited, and these will

e . . . . . be listed on-the Stoek Exchange assoon as possible, The capital stock

Chicago Burlington & Quincy.—The extension to Chey- | of the reorganized company is to he £10,000.000.  Present stockholders

enne is about completed. The work of building the Cheyenne | ive to be assessed enough fo dﬁ('h“me the floating debt :nﬁi tlnlpmvidg

o < Taie 7" o T, : ; . | cash payments for interest and bonus to tirst morteage bondholders, an
& B.“rh“e“-,‘stml_’ says the Chicago 1”7?("5»_1“5, been “nm’,l‘m“.‘ to pay the charges'expenses and other liabilities made or incurred by
rapid. Grading was commenced on it 260 miles east of Chey- | the Trust Company.  Stockholders paying such assessment shall be

enne one year ago, and track-layingand bridge building | entitled to a proportionate part of the stock of the reorganized company.

April last. Long Island.—The report to the Railroad Commissioners
The syndicate which took the $12,000,000 Chicago Burling- | for the yuarter ending Sept. 30 is as follows:
ton & Quincy 4s is said to have received the whole issue, and ‘ L oo o3t 11886,
to have placed a little over §8,000,000, mostly abroad. :>;:‘)Tn1‘11‘|l:l:'~'\’i;n~«~ T s $1’3§f_§:“,&‘.} 1 "l):.;g:%f
Chicago' St Paul & Kansas (ﬁfity—l\linnqsota & North- o R 65 L.666 w614 521
western—The Minnesota & Northwestern Railroad has been “Other iNCOMe o oo ool 12415 37,026
sold and transferred to the Chicago St. Paul & Kansas Cit ¥, _— =
and the whole Stickney system will hereafter be called by the | . Totalnet ... ... . TOAT081  §651,547
latter title. The Minnesota & Northwestern ceases as an | Fivedebarges. oo .__”_":‘_’ __"(")’960
operating line, The entire system now becomes an Iowa cor- SUPPIIS oo eiviir e cciigens credentannanns R361,161 $381,582

poration, with headquarters at Dubuque. . P ; R <ein
The gap between Dubuque and Freeport is about completed, New York Ceniral & Hudson.—By virtue of a contract

80 that the mileage may be stated as follows : Chicago to St. “:ith, tl{? I\O“ }7(21(“0913_&&1@:% Hl}?sﬂn giverl R:}ilroad.}(]} Om(i

Paul. 420 miles; Oelwein to St. Joseph, 290 miles; Sumner to | PARY, MessTs. J. 5. Morgan & Co., of London, have purchase

Hampton. Towa, 63 miles; Hayfield to Manly Junction. 48 | from them the remaining $2,150,000 of their per cent deben-

< « . d, 3 N ] aa t - (] ) Yo T £k “orle e 3

miles: total, 821 miles. The preferred stock of the Minnesota élll‘(b‘ duetll.)(%l.l‘ H(,)}llt-l([]ls ; O.f the , ?5‘“ ]X Otlll‘ Conzal Rallr(z';g

» & Northwestern is to be exchanged for income bonds ¢f the lilt)glifiz?) ‘)‘O}ﬁ; bn(]‘;y Itllgi:.lee tl())a%ié]?an)‘z; tlﬁe(iﬁmf%?nty; :,) ’§ per
? pH o 2 Che o o1 er 1 1 0 ! B < e R “5 }

ﬁzge((t)fm}l,?:;:ntght :t](l,(l.fitm é)lflict-fgo l%itmp‘:)é)]t égelll{]i;g;ns‘(’ Cti]t]:: cent debentures can do so on terms to be learned at the office

common stock will be given for the outstanding M. & M. of Messus, Droxel, Motgun .65,

common. and the whole capitalization at date of consolidation| New York Ontario & Western.--The earnings for the fiscal

stands as follows: Commwon stock, $14,553,100: 5 per cent in- | year ending September 30 were as follows: ,

come bonds, $4,981,700; first mortgage Chicago St Paul & |° : ] . o LERT 1880 o

Kansas City. $7,300,000: first mortgage Minnesota & North- gros el yoarto =ept. 30........ e $;'1‘)'(7)5’231

western, $£9,3506,700. PR EAETIRRRE M e —_ e oo
Cleveland Akron & Columbus.—This railroad has com-|  Balance.......... vl F2L:603. - $221,999

menced the operation of its new Dresden branch. The new Philadelphia & Reading.—The receivers give notice that
road will have access to va'uable coal fields in Coshocton | interest-due January 1 and prior thereto on the general mort-
County. Ohio. The Dresden Branch has been under construc- | gage sterling scrip and the sterling scrip of the Perkiomen
tion since early last summer, and for building and equippin g | Railroad Company will be paid at the offices of the R-adingon

: it about §750.000 general mortgage bonds have been issued., and after December 15. Holders of the scrip will be required
i . & . - ... | to present their certificates, which will be stamped : “‘ Inter-
Eo Fort Worth & Denver City.—The gross earnings of this | og¢ paid to Januiry 1, 1888, inclusive.” '

) road for the year ending October 31 were $669.755. against
DR - a e S 3y ino e B e S e S . o . .
e %g;é}gq ]‘1}‘\1 year; the .f)}.f,‘(% ?F;,R” expenses §373.402, against | phia, and by a unarimeus vote authorized the Executive Com-
¥ 248, U.. t lelttt earnings w:.b,t os,.ag;unst 81 ..o,()rl for 1585-6. wittee to_pay to the syndicate $1,000,000 in payment of its
) - . (‘-eorgln (ompz}.Hy (Not Raglroad.)—D:r_ectors of the [claims. Tbe syndicate fund is $20,000,050, The trustees also
» ‘ “‘Georgia Company™ held a meeting here this week, This | took steps toward oisbanding. The trustees expect to Lold two

—The reorganization trustees held their meeting in Philadel-
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- be secured by first mortgage bonds and a majority of the

- of Baltimore, has progrissed to the extent of redeeming
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or three more meetings to clear up all the business not yet
completed, and they intend to disbard sowme time in January.,
—A Philadelphia dispatch to the Evening Post tc-day says:
«t was learned to-day from irei-fe s urces that the rumors
current to the effect that the R-ading Ra:lroad statement for
November will show a decrease i net carnings are probably
correct. WLile the figures, i is thought, will make this
showing, the actual earnings for the last month are consider-
ably greater than the actual earnings in November, 1886, The
earnings shown last year were uncommonly large, and were
the result of counting in that month moreys received that
should not have been counted as Noveniber earnings at all,
The bulk of the-increase came from the Coal & Iron Company,
and that it was due more to bookkeeping than to actual
figures is best proved by the statement that, while in October,
1886, the operations of that concern showed a loss of $78,000,
in November they thowed a net profit of $680,000, the gross
earnings reported for the month being $1,887,462, This was
made up in part by the return to the railroad company by the
Coal & Iron Company of something over $200,000, which was
in excéss ¢f the estimate over the actual expenses of conduct-
ing the coal ard iron busiress during the year, the Coal &
Iron Company having previcusly retained that nmiuch more
than was sufficient for the purpose. It will be seen, there-
fore, that this amount thould have been distributed through
the year, rather than counted in the earnings of the company
for November. Numercus other amounts were also put into
the November earnings account that had no right there,”

Richmond & Petershurg.—The eﬁrnings for the fiscal year
ending Sept. 30, were as follows:

18R6. 18K7.
Gross receiptS.e cun o i i SE e s & 207,454 224,389
EXpenses. i «sssaes comeien 355w 5.4 mamieie maieiere o witaie u e m 111,855 128,375
NetreceiptS.. .o oee i iiinee cveennn $95.508 $96.0114
Income from miscellanecous sources.. ... ... .... 8,928
NetIneome. . ooee o R101,927
Sale of $15,000 consol. bonds. ..o o ... ¥17,830
Disbursemenis— )
Interest on debt ... . $23,610
Dividends Nos. dO.amd -E1 .o oo o . ceee 60,000
New freight warehonse ..o oo oo oL 2075
Passenger depot at Richwond........... .. .. SIS SRR 555 ereca 25,121

The last of the old first mortgage bonds has been paid.
Three hundred and  eighty-four thousand dollars of the new
consolidated bonds are now outstanding, leaving $16,000 in
the treasury, and there is no floating debt except the current
accounts.

St. Louis & San Franecisco.—At St. Louis, December 8, a
meeting of the stockholders of the St. Louis & San Francisco
Railroad was held. The proposition was adopted to authorize
bonds to be used in acquiring or constructing other railroads
ata rate not more than $20,000 a mile on completed road, to

capital stock of the companies owning such railroads. The
limit of the issue was placed nominally at $50,000,000, but
there is no expectation on the part of the company that such
an amount will ever be used, and in fact at present no further
new mileage is contemplated beyond the 55 miles of new
branches,which will be covered by the issue of $1,000,000 of
these new bonds. This action on the part of the stockholders
simply places the management in shape to acquire new lines
whenever it is deemed to the interest of the company to do so.

Wabash.—The committeee of the first mortgage bondhold-
ers unite . with the purchasing committee in recomn ending
assent to the plan for the reorganization of the Wabash Rail-
vay property. The salient points of the plan and the reasons
for assenting are given at length in another column. The
Sirong presentation of the case by the bondholders’ commit-
tee, with their statement that théir adoption of this plan is
the only alternative to long continued litigation, must carry
with it much weight.

Western Maryland.—The matter of the redemption of the
first, preferred second and second mortgage call bonds of the
Cmpany, owned by others than the Mayor and City Council

$1,578,800 bonds and 311,379 funding certificates, leaving
outstanding but $2,200 bonds and $6,192 first series and $2,805
second series funding certificates, or a total of $11,197.

$208,000 of the $250,000 6 per cent call bonds of the IH. J.

+ & G. section of the Baltimore & Harrisburg; Railway have

en called and redeemed by the application of a sufficient
amount of the proceeds from the sale of £208,000 new 5 per
¢ént bonds. The latter were sold at a premium aggregating
5,932, Upon the remaining $42,000 the right to call had been
Walved by the old company. .

The annual report shows the following earnings for the
Jear ending September 80, 1887, upon the main line and Bal-
timore & Cumberland Valley Railroad:

The Tommercial Limes,
COMMERCIAL EPITOME.

FRIDAY N1aHT, Dec. 9, 1887,

The Fiftieth Congress of the United States assembled at
Washington on Monday, and an organization having been
promptly effected the message of the President and the
report of the Secretary of the Treasury were presented. They
have attracted unusual attention from *the business men of
the country, provoking warm discussion. Active speculations
in food staples have been features of the business of the
week, but needed rains in the trans-Mississippi region haye
improved crop prospects for fall-sown wheat. .

The speculation in lard attained great proportions on severay
days in the past week, taking its cue from the movement in
Indian corn, but it did not fully follow that staple in the rise of
values, and the advance received an earlier check. Yesterday
there was a sharp decline under sales to realize. Tc-day an
early decline was followed by some improvement, but the
close was dull. Lard on the spot has been very slow of sale
and closes nearly nominal at 7-40@7-50c. for city. 760@
7'6714c. for prime to choice Western, 7-80¢. for refined to the
Continent and 8c. for South America.

DAILY CLOSING PRICES OF LARD FUTURES,

r
Y

w

Saturd’y. Mond'y Tuesd’y. We(ln_s(l'y. Tha
Decemb’r delivery. 7-65 7TR 760 TH6
January delivery.. 766 779 760 758

s’y Friday.
757

oS

(

-
~1
3]
o 4]

"D e
February delivy.. 7:73 787 768 767 762 766
March delivery.... 7°80 795 77D 774 770 T3
April delivery..... TRT 8-03 782 783 TT8 781
May delivery...... 795 810 791 T2, 78D 790
June delivery...... 799 811 796 797 791 795
July delivery...... 802 817 500 X000 T U5 S-00

Pork is firm, but the movement continues moderate,
Old mess, $14 50: new do., $15 25@%15 50; prime, £12 75@
$13, and clear, $16 95@$17 50. Cutmeats are dull: pickled
bellies, 775@77gc.: shoulders, 7@7l4c., and hams 9, @ 101gc.s
smoked shoulders, 81{@814c., and hams, 11/ @11%4c.

Beef is quiet and nominal at $8@$8 25 for extra mess, and
$8 50 for packet per bbl.,and $13@$15 for India mess per
tierce. Beef hams are quiet at $16 50@ $16 75 per bbl.

Tallow steady at 4 7-16@41gc. Stearine is quiet at S@84c.
Oleomargarine is quoted at 63gc. Butter is in fair demand at
20@33c. for creamery, the outside figure for Elgin fancy.
Cheese is quiet; State factory, full cream, 10@11%,c¢, and
skims, 4@9c. '

The speculation in Rio coffee has been moderately active,
but at variable and unsettled prices, Yesterday there was a
marked improvement in the regular trade for coffee of all
growths, and this strengthened options; but to-day buyers
and sellers on the spot were apart, and futures, while closing
dearer for the early delivery, were lower for the more
distant options, closing with sellers at 15-15c. for January,
13c. for April, 14-75¢. for July, 13:90c. for October and 13+75¢.
for December, ’88. Rio on the spot is quoted at 1813@ 1814c,
for fair cargoes. Raw sugars have been firm but dull at
514@5 3-16c. for fair refining Cuba and 5Z%c. for centrifugal,
96 deg. test., but refined sugars are a fraction dearer. Molasses
was more active at 24c. to arrive for 50 deg. test., but the
close is dull and weak, with new crop New Orleans down to
37@43c. The sale of teas on Wednesday brought steady
prices, except some depression in Formosa oolongs. )
Kentucky tobacco is more active, the sales aggregating 500
hhds., of which 300 for export, at steady prices, but the close
is dull. -The movement in seed leaf has been _quite limited,
and in view of the proposed removal of the tax islikely to con-
tinue so for some time. Sales for the week are only 820 cases,
as follows : 120 cases 1882-85 crops, Pennsylvania, 9@ 14¢.5 100
cases 1886 crop, do., private terms; 100 cases 1886 crop, New
England Havana seed, 14@30c.; 150 cases 1886 crop, Dutch,
9lle.; 100 cases 1885 crop, Ohio, 734c.; 150 cases 1886 crop,
Wisconsin Havana, 7@10c. and 100 cases 1886 crop, State
Havana, 814@16c.; also, 450 bales Havana, 60c.@$1 05 and
150 bales Sumatra, $1 40@ &1 75. .
Spirits tarpentine is dull and weak at 37@387}4{c. Rosins
were more active at §1 03@®1 04 for common strained, angl the
close is steadier at %1 05@ $1 1214 for common to good strained,
Crude petroleum certificates were without feature until
to-day when there was an advance due to specalative manip-
ulation and the close was at T7@774c. ) .

The metal market has been less active, with an unsettled
tone. The circular of the Metal Exchange says the President’s

. message has completely demoralized the iron trade, Ingot

copper hasadvanced, but closes quiet with sales to-day at 16°70
@16'80c. for January and 15'85@16¢c. for May. Tin advanced
yesterday and was firm to-day with sales at 33'45c.for February,

From If)ras.scng(-‘rs ..................................... $268,332
Ol ITEICIE AN EXPTOSI e et ernamnrncmennnennnenneenns s 308,552
M IMITK and MATKEUNG .- v e eneereeeencneanranns cmeenoonne oo 36,354

M mails......_ ... BT o, ST 1015518 e 815 e o e 1m0 oo o BTSS 32,409
From MISCEHANECOUS BOUTCES.u s ennemneaneccnrnarenneeeneeanss . 13,785
TOAL. ..o ot oo eee e e e e e e e e eee e e $659,131
Operating expenses....... . 398,324
The net carnings Were..e..eeeeesnrneennrnns ok SERE S s $261,109
The expenditures wwd betterments were........ eeanresanasi 858,037

Lead has lost part of the recent advance, selling to-day at 4:95c,
for December and January, Spolter sold at igc. for January,

B e oo g i



ot AL AN Ao i ® it

i e P § decke” RSN g

¢ ek e SO

§
{
!

Bitlzed for FRASER
K//fraser.stlouisfed.org/

THE

CHRONICLE Vo xiF |

COTTON.
FripAY, P. M., Dec. 9, 1887.

THE MOVEMENT OF THE CROP, as indicated by our telegrams
from the South to-night, is given below. For the week ending
this evening (Dec. 9), the total receipts have reached 249,019
bales, against 252,406 bales last week, 249,338 bales the previous
week and 284,816 bales three weeks since, making the total
receipts since the 1st of September, 1887, 3,379,965 bales, against
2,941,476 bales for the same period of 1886, showing an in-
.crease since September 1, 1887, of 438,489 bales.

Receipts al— | Sat. | Mon. [ Tues. { Wed. | Thurs.| Fri. " Tolal.
Galveston ...... 4,762/ 5,326, 4,409) 3,621’ 6,249 2,103 27,470
Indianola, &e.| ...... ! ...... ! ...... R I s A S
New Orleans....; 16,324, 29,768 10,970, 9,912 11,115 10,176 88,595
Mobile........... 2,153 1,530 2,300, 433 2,066, 771 9,253
Florida. ... ... i e L s | 255 255
Savannah ...... 4,853 5,569, 6,520, 4,588 7,516, 4,907, 33,983
Brunsw'k, &c.| -..... . T e | ... 5261 5,264
Charleston ..... 3,296/ 4,057 3,005 3,302 3,123 2,288 19,071
Port Royal,&e| ...... . b boeeees | . 351 361
Wilmington ....| 1,652, 1,016 1,061 896 1,534 1,120/ 7,318
Wash'gton, &e| ...... L. T . Loa27] 427
NOrfolK .oooeee.| 3,231 6,763 4,118 2,825 4,372 3,971] 25,283
WestPoint,&e; 2,544 3,207 4,390, 3,270 1,919, =,232| 23,562
New York ..... 731 SRR Lol 758 190 197| 1,915
BOBEOT: <aswrssns 727, 510, 216, 1,0420 5355 379 8,459
Baltimore ...... | | oeeeeee | ...... o, ‘ ...... ' 1,231) 1,231
Philadelphia,&e| 202/ 237 120, 561 266 186, 1,572
“Totals this week' 40,247| 57,983 37,139, 31,238, 89,535 42,877/249,019

For comparisonwe give the following table showing the week’s
total receipts, the total since September 1, 1887, and the stock
to-night, and the same items for the courresponding periods of
last year.

. 1887. f 1886. Stoek.
Re;)eapts to This [Since Sep.; This |Since Sep.: 1887 i 1886
€9 | Week. | 1,1887. | Week. | 1,1886. | 557 |
‘Galveston....| 27,470| 489,107 35,136' 479,419 132,307 122,458
Ind'nola,&e;  ...... BN S ’ ......i ...... 1 .....
‘New Orleans.| 88,595 984,328! 82,314 R09,582( 349,816 331,338
Mobile....... 9,253) 126,631 12,559 115913, 31,211 30,235
Florida ...... 255 12,822 905 12,043
‘Savannah ...} 33,933 626,106, 32,310, :")57,8.’).’); 117,157 136,253
Brunsw.,&ec¢| 5,264 38,683 4,074 19541 ... | ... .-
‘Charleston . | 19,071 287,529 16,541, 277,579 52,841 77,754
P.Royal, &c 361 9,959 621, 12,020,  2.851, 607
"Wilmington 7,318] 134,530{ 5,559  97,490] ~ 2,880 27,897
Wush‘t‘n,&c[ 427 3,255 361 2,615  ...... '
Norfolk...... | 25,283 301,431} 10,579 332,342 46,989 53,942
W.Point, &c¢| 23,562 306,793 7,746 143,095 13,470
New York....| 1,915 8,004 3,993 30,979 122,837} 188,729
Boston.:..... 3,4590  3L,105| 1,732 19,984 14,000 9,000
Baltimore ... 1,231 5,756 2,867, 14,667 10,605 16,237
Phil'del'a, &e| 1,572 9,633 115(,[ 16,322 15,335 11,854
Totals ..... 249,019 3,379,965/227,886 2,941,476/ 965,415 1,006,304

In order that comparison may be made with other years, we
give below the totals at leading ports for six seasons.

Receipts at— | 1887. | 1886. | 1835, ! 18S81. | 18837 | 1882.

Galvest'n, &e| 27,470| 35,136! 31,494, 27,797 31,759 37,142
New Orleans. 98,595; 2,311 91,617, 94,913, 103,249, 74,336
Mobile....... 9,253) 12,559 13,841 18,517, 16,798 13,342
Savannah ...{ 33,983| 32,310 30,890i 35,829 32,029 35,915
Charlest'n,&c| 19,132 17,162| 20,225 - 23,727 20,801 24,185
Wilw'gt'n, &e|  7,745)  5,923] 5,060  6983] 4,747 7,234
Norfolk...... 25,2-3 19,579y 20,273 86,017; 39,287| . 37,552
W't Point, &e| 23,562~ 7,746! 12,843 18,1311 11,597 12,467
Allothers....| 13,696] 15,157 12,801 27,263 20,806] 19,792
Tot. this week| 249,019 227,886] 218,134] 289,157 281,163] 262,015
-Since Sept. 1.13370,965'2041,476/2016.213 3071,208 2066,931|2051,369

Galveston includes Indianola: Charleston includes Port Royal, &c.;
Wilmington includes Morel'd City, &c.; West Pointineludes City Point, &e.

The exports for the week ending this evening reach a total
of 151,172 bales, of which 106,797 were to Great Britain, 14,550
to France and 29,825 to the rest of the Continent. Below are
the exports for the week and since September 1, 1837,

Week Ending Dec. 9. From Sept. 1, 1887, to Dec. 9, 1887

Erports Lxported tnr—' Lj.rrv;_)u_rvt_ed_tv)v—-

from— Great | | Contie Total | Great , . | Conti-
Brit'n|France] pept A ook | Britain. b m)u‘r! nent. Total.
Gatveston ....| 3271 . ... | 1200 1471 141508 1400 87.522| 150818
New Orleans..| 80,830] 12,855 8,893 51,583 252,674 143,188 208,470, 603,327
Mobile......... e TN R 3B, wwwes]  wmwies] TS
Flovida ........) eeeens] .. R —
Savanmah *....| 9679 ... | 5050 14729} 00831 1020, 170,313] 270883
Charleston....| 4,881 ...... 6,123 11,004 45287, 20,189] 112111, 177,587
Wilmington .| ...... J— VU R TH18; 4515 27,019] 89,450
Norfolk........ 22,338, ...l oaa....| 22,838] 136,685 ..... eee o] 188,465
West Point,&¢, 10.797, .u....| ..... 10707 £3,880! ...... ceeed| 83,880
New York..... 11,815 500{ 7,156 10,503| 205,321( 15,573 101,223] 522,117
Boston ........ 0803 .cuvs 50 %913 74689| .... 1386) 76,031
Baltimore ....| 2150 1,15 1818 5163 81,2i¢) 1,105 13289 4778
Philadelp'’&e; 1,141 ......| ...... 1,141 24,4.13{ vee] 24440 26092
Total ........ 108,797 14,350] 29.825|151.172|1,161,317/193,315, 675,785 2,035,307

_Total 1886...'105,022 9,441' 46,418'190.851'1,102,624,206,520'
* Iucludes exports from Brunswick,

373.979 1.683.103 |

=~ e

In addition to above exports, our tele grams to-night also give
us the following amounts of cotton on shipboard, not cleared
at the ports named. We add similar figures for New York,
which are prepared for our special use by Messrs. Carey, Yale
& Lambert, 24 Beaver Street. '

On Shipboard, nol cleared—for o
Dec. 9, AT— Great [ Other | Coast- L;aving
Britain. | " an“';Fm‘e'ign wise. | Total. ook .
New Orleans. 26,186 37,101 i 23,030 | 4,019 | 91,236 258,610
Mobile..... e-e--| 10,000 ; None.! None.| Nomne.| 10,000 24,244
Charleston ..... 500 | None. N 2,500 | 14,000 38,
Savannah .....: 4,200 500 8,700 5,300} 18,700 128,457
Galveston ...... 31,3721 1,543 !16,637 | 16,707 | 66,259 66,048
Norfolk ......... 18,000 | None.! None.| 4,000! 22,000 24,989
New York ...... 5,000 500 | 10,000 | Nome.| 15,500! 107,387
Other ports..... { 19,000 | None. ¢ 1,000 | None.| 20,000 59,141
Total 1887...... 114,258 | 39,644 ; 71,267 ! 32,526 | 257,695 | 707,720
Total 1886...... 129,916 l 46,362 | 86,599 | 16,466 | 279,373 | 726,931
Total 1885...... 111,600 | 41,174 | 47,035 | 28,758 | 228,567 | 722,721

The speculation in cotton for future delivery at this
market has been quieter for the week under review, and
prices were variable and unsettled. The opening was some-
what depressed by the crop movement again exceeding last
yéar, causing with other circumstances a disposition to
increase estimates of the total yield, which now rarely fall
below 6,600,000 bales. But on Wednesday smaller port
receipts and a general review of the statistical position,
together with a stronger Liverpool report, caused a smart
advance. There was also as an element of strength a report
from Little Rock making a reduced estimate of the yield
from that State. On Thursday the receipts at the ports again
exceeded last year, and were pretty full at the interior towns,
causing a dull, weak market. To-day an early decline under
Liverpool advices was followed by a smart advance, most of
‘which was lost as the movement at interior towns was made
public. Cotton on the spot has been very dull and stocks here
begin to show some accumulation. Quotations were reduced
1-16¢c. on Tuesday. The market to-day was quiet at 10l4c. for
middling uplands. ,

The total sales for forward delivery for the week are 600,900
bales. Forimmediate delivery the total sales foot up this week
461 bales, including —- for export, 461 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—Dec. 3 to Dec. 9.

: ; , o r
UPLANDS. . | Sat, Mon. ’l‘uesiWem Th. | Fri.
Ordinary .ooooocveennenn.... BD Tisg 718160 7 | 7R |78 | 7Y
8trict Ordinary..e..cccen........ | 8515 | 8518 84 814 813 | 8l
Gorrd Ordinary ..ceeeveenaeenn... 91 91y 9313 9318 93168 | 9318
Btrict G-od Ordicary 9% | 93 9ll 40 91134 9llygl 9lljg
Low Middling ... ... S 1015 103 10155" 10156 10154 100
Striet Low Middling ....... .-e-- 1033 11038 110614 11051 110516 (1054
Middling............ reemeremsedan 1096 110916 {1013 (103" 11013 10%
Good Middling .....oeee cennnn. 1013;6101346'103% 11034 {103 |10%4
8trict Good Middling............ 1t 11 1015;4'1015,411015,5/1015¢
Middlieg Fair ......coceeee...... ‘11% (1133 (11555 11314 {1154 {1155g
| 2790 N R e— 12 ‘12 1115,4 1115, 11158,gi111044
GULF. | Sat, . Mon Tues Wed Th, |Fri
Ordinary ......c.ooo.c.... B D 71815 T8 773 | T3 | 773 | TR
B:rict Ordinary............... ...l RTyg 8Tjg | 83 | 83 | 83 | 8%
Good OrGinary ....... G — | 9% 93371 O | 9345 | 9016 ) Hye
8trict Good Ordinary ......... ., 973 1 973 913, 4! 91-;116' Q13 gt 9ld1g
Low Middling. .......oomnonn.. - 1014 1011 110314 103,56 10316 {10316
8trict Low Midaling............. 101> |10 {1074 {10735 ‘1076 {10716
Middling ..oeooiiiiiniaaaan.. ... 1011;4'1011;41105 ;1038 '10% (103
Good Middling ........ s e s 11015,3/1015,411073 ;1073 11073 {1073
8trict Good Middling...... ceeean ‘1118 {1113 {11138 1115 (1115¢ {11148
Middling Fair ....oc.oeeeaeenn.. 111y 111 1174 (1171 117 {11718
| 00 | o O 1213 {1213 [121;4 12154 11217 1211
STAINED. ‘| Sat Mon Tues Wed | Th. Fri.
Good Ordinary ...... Leveset BIb.! 755 | 75 7916! 7916 | 796 | 796
Strict Good Ordinary............ | 85151 89161 811 | 814 i 81 | 84
Low Middling 9l | 91y | 9315 93161 9316} 9718
MidANG - oo iiei e 1013 (1013 [101;5 1014 [101;45 J101

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.

B

} SALES OF SPOT AND TRANSIT. [ FUTURES. _

|
SPOT MARKET ( p avrerr lLits

5 2 Ex- | Con-| Spec-Tran De

! CLOSED, port, 531‘,,,1):,1,1-[,"_! sit. !Total.' Sales. | eries.
! ! t i S,
Sat .. Easy @ l;g dec..| ....i 74 ... ..., 74! 93,200 ...
Mon.Dull....... ...... - 1 T weer] ees 75151,200] - ...s
Tues. Dull @ 135 dec... coms) A gowe] ceen 49 109,500{ ° ....
Wed . Steady cooaooo.... ' 0D’ wonn] waan 55.103,100]  weee
Thurs Quiet ............ RO B 5 121 RO B 152, 65,100  .ee0
Fri...Duall ._,.......... PR B 1+ R 56, 78,200  «e.-
i : ! ! s
17 P S 61 ) . 161600,000] .-

The daily deliveries given abovo are actually delivered she.day
trevious to that on which they are reportgd.

THE SALES AND PRICES OF FUTURES are shown by the
following comprehensive table
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07 pd. to exch. 100 May 1or June.

THE VISIBLE SUPPLY OF COTTON to-night, as madeup by cable
and telegraph, is as follows. The Continental stockd, as well ag
those for Great Britain and the afloat, are this week’s returns,

-

. 'fho figures for Louisville in both years are *‘fiet.”

2 2 2 g tly all the E ean figures are brought down
4=l g = - . s @® & | and consequen ya e Europe: oures o
e g§ 9;%% g;gﬁ ggﬁ‘lg' %?a% ?Eag %Eaé’ § | to Thursday evening. But to make the totals the complete
B13% 2223 2532 %33:' E325 28 g2 E3&2 ’g.,§ figures for to-night (Dec. 9), we add the item of exports from
he ® - g D [ % S . v o 3 - 33 > S "r1dav
] ﬁ'g- .ﬁ; sy ?,: 28 =2 g3 mogd ®g Ty ®gad| =i the United States, inciuding in it the exports Of'Iﬁl_ldd) only.
s|B2|iE58 (Eg8. iE37 :£39 1E2Y : E3L gwg’ : 1887. 1886, 1885 1884,
g ge | :.?5;‘9 A asg a8 A § ARG @eg- 8tock at Liverpool ....... bales 53%'988 .)i1883 ‘i—’883 ;)25,8003
s PE g VEL O L =Y A L m IR B 1> 8tock at London ... ........... .. 30,0 3, ol 5,
b e a3yl 2276 ’ s * ' y & 2 " PeoW : :
plgg)iEr D PEN THENT 1@ 12T LB o i
ls|83|38: R T igiy igi! {8 EHE g Total Great ritain stock. 612,000 539,000 112,000 518,000
IFE & 18! 8! P2 P 8 : &8 8tock at Ramburg............ . 5.000 L600 2,700 3,500
l_.'_ : = — — — — [ M 8tock at Bremen.............. . 24,700 12,900 31,600 .3..,,_’0(_)
‘e e 4 92 DR AL LS e °§g 8tock at Amsterdam. . ........ . 23,000 8388 29,000 59,000
% < W b () - g O terdam .. ......... 30 . ’
B| E|S508 3% £555 §55% gist S583| 583 S{f{éx’;‘?éi‘i}{i?é&?m """ 800 1,000 2.909 1,400
‘K| SlZ9xs Zalld PINE £934 d9rE £95 =S 3 WoPunsiswavenrses . 8 2000 asrios phdbo
< C|EZES FERS B3 ERuld E o S L8 Btock at Havre ........_. eR— . 201,000 162, 24, 59,
2| €735 TigT Tegd w83E SKEZ Fo SER® | Btock at Marseilics .11 0000 3000 2,000 3,000 ;1000
| @ £9¥ go a0 == 2 2 ¢ 8tock at Barcelona : 62,000 33000  39.00( ;
pd w 1 ° - | BlocKk at Barcelona ............ ’ bt
-— _": ,.‘t S p-a(: 'S y-l: P S 8tock at Genoa ................ },()OO .‘1).000 7,000 8,088
o3 & &5 392 3 22 o °2 4 o2, 4 g, 8took at Trieste. ... ... eeeeenan . 5,000 12,000 4,000 4,0
. O oW - 2 S 7 —— —
glon| vz 5 Ton: T80 Toei Ther 8o § Total Continental stocks...... 329,100 210,100 243,500 285,500
[ %] - N IS:!“: n. 8.V, N, N, —"L‘ 1 —
8lFE| 5585 £525 5522 5385 2283 ZoE5|t Total European stocks.... 941,100 779,400 685,500 $33,500
gl & wugw WEOR KaCL wulw wudf RiCaE|X India cotton afloat tor Europe. 36,000  41.000 37,000 62,000
O®_G_XO = bR N X B NS ;’: "‘: ; Amer.cott’x; aﬂoa,t,rfimf’Etjlgl;’},)e. 42‘5.388 sg(])g(())g 5:(;888 Ggg,ggg
2e T P 22 B 22 b = Egypt,Brazil.&c.,aflt for B'r'pe = 48,0 . 54,00( 53,000
i €3 §E3fer EEsEssE sk S Btock in United Siates portar: 065438 1,008 908 921900 963,206
18 B EELS E8.L8 25,8 B S 5503 €8 S8 Stock in U. S. futerior towns.. 419,431 358,247 390,180 313,079
Kloe| ¥88: | 95 Ter: | g 8ol [9® |2 United Btates exports to-day. 24,411 41,600 28,053  46.000
1’ ;.-‘ .-“OH £S5 "’H’C_{'S ng ggo; SSC’DS S Qe ~O0T B ~? O 9 Q49 [4
S| S| 1S58 1582 5352 13882 TE8% SSa2|d Total visible supply .......2,926,360 2,797,551 2,702,021 2,912,085
S8 &He &bt 575 557 9 Ofthe above, the totals of American and other descriptions are asfollows :
5 =5 g ca P oSz p 2E b American— ;

n S2 § g5 Fe5 L esyes ko onk - Liverpool stock .......... bales 302,000 345,000 312,000 316,000
g 5.5 BX § 82,8 25,5 22,9 £9.8(¢ Continental St0eks. ... ........ 1R0.000 146,000 176.000  166.000
RO~ Wi 7 ChuT =T a3 Q0 T ontinental stoe - 176 L6
@ 58| Tem: Tswe: T84 T8 To8Y $337|3 Auerican afloat for Europe.”. 492,000 500,000 536,000 664000
9| aw|Z58s £ERE ZIhz Eohe mSgn ce2s18 United States stock.......... -+ 965,415 1,006,304 951,288 968,206
W] e = = { ‘
8[38[5S82 S583 S3.3 232 283 S$S83|d United States interior stocks.. 419431 358,247 390180 313070

3 ' < - R * N 0 ~ ¢ »
© B8 E8°% 22°3 22°g 9g°a 9393 United States exports to-day.. 21,411 41,600 25053 46,000
5 c o co e 1570 Lond - 0 = .r— T
- <s ¥ g5 B.os % &5 g 5§ E £% 5 ’ N Total Ame.dean. .......... 2,473,260 2,397,151 2,113,521 2,173,285
: 9.3 SO .8 SO 8 du 545 g East Indian, Brazil, &c.—
2|k S‘w”"? Vel TEE” PR vias 795 [§| B | Liverpool stock..cor o . 190,000 179,000 113,000 187,000
21 & LE‘.G:L- o g R T MO SN Loudon stock........... cemmeen 39,000 (19,000 1!_(_)t)8 1{15’:00
8| k8| co55 €5¥3 1228 1883 £28¢2 ??gg " | n | Continentalstocks....... 1%3’(1)88 31)11’(4)88 '(;'L"(;oo 15.590
] °lgg”g ¢2°¢ '3%¢ 1393 903 da § India afloat for Europe...... s 5, ; 37, 32,
a2 & 0 P8 ¥ N O ¥ | Egypt, Brazil, &c., afloat 48,000 71,000 51,000 55000
- > gy pt, Brazil, &e., afloat...... . , ’ ,
: X co co co N — — ' —
g2 8§ 4233338333533 33+ b S Total Eust Indin, &o....... 433,100 100,100 288,500 468,800
glEgles = TS T8 Too: TS7r Too. % Total Awmerican. ...... reee 2,478,260 2,397,151 2,113,521 2,473,285
SlZE 18 |92 [so! | »: 'g 2
B "5'1‘55"88‘95 co%82 S5¥3 sofs ERZ3IE ‘; Total visible supply ....... 2,926,360 2,797,551 2,702,021 2,942,085
S = ’ . 3 3 - - {1 . - - -~ .
8 o clegﬁ GNP Oudd S69% Qa9 93749 S Price Mid. Upl., Liverpool ..., 5{?5(,.(1_ 54d. 51,d. 5'2;\(1,
St e @m0 O e = Price Mid. UplL., New York....  10%c. 9940, 9lc.  10%c.
o~ o - > ] = . . - .
ez £ g F 53 B co % Q% E S8 = e 3%~ The imports into Continental ports this week have been
23 2Q 2 d 29 4 32 4 8§
] 243 PV aa 8 e I aslc,v-? :}cxv-‘:" cou-;_“' Bl 80,000 bales. Lo ) . L
A3 Tee SgL L3O L8, oL, 18X IS The above figures indicate an increase in the cotton in sight
o % W et D D i e Z R | oy hig ]
3| ©8| 58 9355 =535 QUL 229 ovpel’ to-night of 128,509 bales as compared with the same date of
°l° I{%og Hecs ] Z’SQB' 3w £33 % 1886, an increase of 224,339 bales as compared thh__thg clorres-
' i ¢ 380 lecrease of 15,725 bales as
co ¥ o8 B s B S B s B ES P | ponding date of 1885 and a decre Y
) oo ) Y A :
» ocb?z 3 2% 4 g¢ 2 =3 § & ® § D § < Z" compared with 1884,

Loy " 0 ] = o9 rIgry " . .
5122|188 Tow” TSE! T 18&: I8 1§13 ERIOR TOWNS the movement—that is the receipts
Flge| 9o 9w |3 193, Low:, et 1S5 fqg AT THE INT : : ) L
g[U8| 2332 o525 545 sc8% 9535 oogo|® § for the week and since Sept. 1, the shipments for the week,
8| €| 2252 23 I'bog EEC8 EHoBn ddSd @ |and the stocks to-night, and the same items for the corres-

= R Eo p Pz B == b onding period of 1886—is set out in detail in the following
5.I 253588 5835353588 3 3 Etatement ‘
: e cH & ®H O B .
| w g ®3 g £® & xn @ S 22 8| |N . : . —
E128 Tont IS 0 ISer I8 TSl T8o0181° |0 o mercnry 5 coomcnoissorarnzns
8182|5355 £235 57=5 sRuR 2=hn oeln €|l 23325523 S ELECCESSIFEEIESSIEER
§|°2| 5253 533 5755 ST85 25333 2253|" [ |£ E §222553 £ BUSEESSESEoEEiEBizs|
O|2LCd deOd €200 dadm <oOS €D g S |e & SEmsZE3 EES_BTESESE¥ESS"SFEE| &S
Cmt w0 RPUM D U W O B = o) ® B b"?EE-"’"—:’ e, EEZ‘-‘:‘.' FEEZE EZ E 8 Z L
! pard b B b e s P ss P = % *‘Po’m—sz'ﬁ ) Q:_P?;G:@‘ BRSO E5! £Z0a° N~
S22 < cl < o.o. < o.c- < o.. 4 e e 9 k . H,_;W J5 ; 8 - gz. prﬁ‘, 5’;—‘:’.’—:@"&;- - &
Hlu |20 8 ¢! ¢ <o ¢ ow® & ©o & ©o gih S [{ g €Fim a2 & oS% FiEa BEFRE S og
SN[ TELT T o NN 7 ®ILT wRaT RO : Kapl <@ 3 = ot REeARER: T
Slgh| L5k LS:4 L8z Lsgl Les: dsea fg)s | B iR e B Bl EFERUEE B
= e =y . N o s o : it IR o BT L Ll El @y
g/¥3|5383 &,i | €535 5583 3783 13832 |R | i - ~ -
2382 9 2 S S § :
RE22 € SETC 88 3 RSTS £78 IS8 v mwm HFIRE au ool gorimomzem | 8
- ' : ol et L Unak e TE o et
P2 ISR IS TS TR Hlx| |B|E|hedshyn bivoysgeniaie SUETIEE R )
2.& d fg 3 al & 21 3 &3 3 G | el Bl 8| dExETER 2| SENQRSEEIES TxZo=we 8|
; s S |
o[22 TS & 78 7 Perr Pori fomr %o 3 01" . R _|Z g.;g
| Oie 9 . . Ny Y R T wlel s i I L o k|
3| 3| 5985 5585 & S,I €8> g330|§ | & SEExelE G| EERERLGEEZ B8R | R0 5IQ
®| 8|a2g gisE gt g g8°8 £g°2|° GiR|Geanec Bl Butieulsbs ko aen B8 | |3
UM o_XD T O S > &5 - =X = SIE | BE=a=2 9 utmqm:}:yoc]g_c;g_c,;':cf;e:‘g;g % s
el S bl e 22 p e g || RS WLSI= | HAURCUUSNIC IRt : >,
2 4 22 4 Q) 4 €2 4 92 4 <o 4 - il ol 1
- VI & © NN 2 KN O NN oo — A [ 3

3 &8t s TS ; ?o D98 ¢ Tm |8 G188 commm RlO8 ww m =0 ,‘0.!‘35‘;91!3!".\] §'~3§ $
O Fo| | 9ea: T IR F 9 i, I8 19 LS e | Bk | S e o L G S5Y o
] k:—' = op st H "“"'\]; Ssl\:o g "':: I3Y g_g St c*'5~l'£ - O c:mtc-i-l“lf-3*-‘:—'?--_“-!353};'-‘;-;";,?« e s
8| 8|528% 2352 21 %222 ¢ e ol 83| S| G| ESerErr J|ECRORircRands0LBE s S
2l ClERSg exte & ¢ | BEon pacy ol3s ot ohs " o e -

S mlo - Blod b ol 2Nos :, m |2
5 g g £ 5 e Slo|ren ron Slob so soss: SESheRd RK
gt g g g g 18 Sl ESeanRl & SERIZAIGSD ERILheus o
: H 3 o0t g BRETIREE: Gl S| =STREG L GREESEERRIE: COEISND® | -
A R AT AT S R e —
i : : : ' - 4 i .
U H l[l I Il | "' 3 z g r—']_’p.ag;u f(f w2 y §§ {
olig] xTRTee ) b 2|58 |nl
~ a o | & ?.«':_-«_:L::—I_-( lo~ ;:as o ‘.Qv,?
* Includes sales in Repretuber, 18&7, for Beptember, 258,200; Bep-| C | & SOl - e il - 5—I88
tember-October, for October, 570,200; September-November, for No- It = ) N NS

ber, 481,6 or | o gl e > ol x=®m &2
yember, 481,600. Slgls. i z o|Sz §3

5 We have included in the above table, and shall continue eact allauSaac. R - = -3 “
Week to give, the average price of futures each day for eash month, SIRCIRE : = . %2 | I3
Will be fouud under eaci day following the abbreviation ¢ Aver algles @ & }b
average for each mouth for the week is also given at hm,_to_m of table, s = ig'

Trausferable Orders—Saturday, 10°45¢.; Monday, 10'45¢.; 4 1 . s 25 |
1040c.; Wednesday, 10°45¢.; Thursday, 10°40¢.; Friday, Slm| S s "‘-‘:3 5 2 PEAREHER] 295 |

i ri : o weT e = SRATENESAST | 258 |8
The following exchanges have been made during the:week el SEOERNE 5| ZZEESiREaEzshiagiEg| e ol
) o . - SO~ S woow v Seew Wil &
‘14 pd. to exch. 5.0 Mar. tor May. | (S pd. to exch. 300 Feb. for Mer, N _ . ST 5 2
21 pd.to exch. 2,600 Mur. forJuns. | * 7 jui. toexch. Loo Mar, ior Apr. 5 @l e . b | S IR
"4 pd. to exch. 3 July o0 Aug. |08 pd.to cxcl'x]. ]%0)0 ‘qun. gor %}ar. /IR, & 23 rRuwaro, -"":’."‘.‘39;?';-: .°§
‘15 pd. to excii: 500 Mar tor May. |32 pd. to exch. 304 an. for May. g B -:; T B 'cr.?-k:a:'»;—'-—:?:?f.f;-lfb: 2 lo e oo 2 oS, .
16 1.d. to exch. 600 Jan. to: Mar ‘08 pd. to exch.700 Feb. tor Mar. S|E u:-'c;;;:l.;: s QEINEZIZ=0 SeGaieEE| O !
'32 pd. to exch. 1,200 Oct. tor Bept. | 18 pa. 10 exch. 810 Jan. for Mar. Gl ol w~ooase O c
L7 pd. to exch. 400 Dec. for Jun. | ‘40 pd. to exch. 200 Jan, for June. - —

b totals .show that the old interior stocks have.
in%‘ll};a;dogiriggdthe week 17,144 bales and are to-night 61,187
bales more than at the same period last year, The recglpts at
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the same towns have been 29,851 bales moie than the same
week last year, and since September 1 the receipts at all the
towns are 285,551 bales mo7re than for the same period in 1886,

QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS. —
In the table below we give the closing quotations of middling
<otton at Southern and other principal cotton markets for each
day of the past week. ‘

CLOSING QUOTATIONS FOR MIDDLING COTTON ON—

Week endin gl
D

C

6. s Satwur. [ Mon. | Tues. | Wednes.| Thurs. [ Fri.
Galveston ...[ 913, 01316 1 913, 91314 91316 93y
New Orleans. 97 913, 93y 93y 9114 0116
Mobile ...... 93y 9114g 9ll4g 953 95y 953
Savannah ... 9“1.; 911 6 9“1(; O9g 953 953
Charleston ..| 10 973 974 97 973 973
Wilmington .| 10 10 10 10 10 97
Norfolk...... 97 974 974 974 9154 9154
Boston ...... 103 105y 1053 1053 1053 1055
Baltimore ...| 10%2 1 | 103w 1o 103312 10321y 1033@ls | 103xa 1o
Philadelphia | 103 103 103 103 103 103
Augusta ..... 911, 955 95g 954 953 953
Memphis ....| 911y, 911y, 91l 911, ¢ 911, L
8t. Louis. . __. 93y 93y 93y BE 93y 93¢
Cincinnati. .. 97 973 973 978 97 973
.Louisville ... 973 97 97 97 973 973

RECEIPTS FROM THE PLANTATIONS. — The following  table

‘Indicates the actual movement each week from the planta-

tions. The figures do not include overland receipts nor
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,

Weck Receipts at the Ports. 'St’k at Interior Towns.'Rcc'pts from Plant’ns.
Endin — — ;
= | 1sss. 1886, { 1887. | 1885. | 1888. { 1887. | 1885. | 1886. | 18%7,
Nov. 4 . .. 274428 271,665:289.174‘256,644;279.634:801.961|324.579 322,352 322,352
e 11......1232,081 273,550 301,600 279,931 /317,697 347,022 255,348'311,563 346,661
C* 18...... 270,421 268,596'284.816‘809.261:337,180?384,794@99,751 288,079 322,538
“. 35 ... 1260.925260,262 249,3+3 340,405 366,073 409,428 201,069 302,162 274,022
Dec. 2...... 242,797 (275,716 252,406 382,627 300,832 449,202{285.019 800.479'292,10
“ o 9...... 248,131/227 886/249,019 134,348!192.085 143,323'209.550 239,159 268,140

The above statement shows—1, That the total receipts from
the plantations since September 1,"1887, are 3,819,458 bales ;

in 1886 were 3,295,501 bales ; in 1885 were 3,334,706 bales.

2.—That, although the receipts at the outports the past week
were 249,019 bales, the actual movement from plantations was
263,140 bales, the balance going to increase the stocks at the
interior towns. Last yecar the receipts from the plantations
for the same week were 239,139 bales and for 1885 they were
299,850 bales,

AMOUNT OF COTTON IN SIGHT.DEC. 9.—1In the table below
we give the receipts from plantations in another form, and add
to them the net overland movement to Dec. 1, and also the
takings by Southern spinners to the same date, so as to give
substantially the amount of cotton now in sight.

| 1887. | 1886. | 1885. | 1881,

Receipts at the ports to Dec. 9.3,379,965'2,041,47¢ 2,916,213 3,071,208
Interior stocks on Dee. 9 in

i |
excess of September 1...... [ 439,4 {)3; 354,025 418,493 318,236

Tot. receipts from plantnt‘ns‘:},.‘%]9,»)_238'3,295,501 3,334,706 3,389,441
Net overland to Dee. 1 ... ... | 452,425 321,366 341,137, 227,855

Southern consumpt'n to Dec., 1; 134,()()01 105,000 89,000 7,000
Total in sight Dec.9........."1,105,883' 3,721,567 3,764,813 3,695,209

‘Northern spinners’ takings to | g_ ;
Dee.9....... ... ] 881,042" 720,904 763,325 589,617

It will be seen by the above that the icrease in amount in si;jx“t_t_(;-
night, as compared with last year, is 654,016 Dbales. the increase as
sompared with 1885 is 641,010 bales, and the increase over 1884
i8 710,584 bales.

WEATHER REPORTS BY TELEGRAPH.—Our telegrams from the
South to-night indicate that rain has fallen in about all sce-
tions during the week, and that at many points in the South-
west and Gulf States- the rainfall has been quite heavy, In
consequence the marketing of the crop has been interfered
with to some extent,

Galoeston, Tevas,—\We have had rain on five days of the
week, the rainfull reaching three inches and ninety hun-
dredths.  Average thermometer 61, highest 74, lowest 52,

Patestine. 1caas.—Tt has rained on four days of the week,
the rainfall reaching two inches and sixty hundredths,  The
thermometer has averaged 07, the highest being 72 and the
lowest 38, ' '

San Antonio, Texas.~There hias been rainon fourdays of the
week, the rainfall reaching three inches and thirty-nine hun-
dredths., The thermometer has averaged 60, the higliest being
74 and the lowest 44, -

New Orleans, Louisiana.—Tt has rained on three days of
the week, the rainfall reaching one inch and eighty-ﬁverhun-
dredths. The thermometer has averaged 63,

Shrevgport, Louisiana.—Telegram not received,

Coltimbus, Misstssippi.—It has rained on four days of the
week, the rainfall reaching four inches and eighty-two hun-

dredths.  Average thermometer 47, highest 60 and lowest
23,

ed for FRASER
fraser.stlouisfed.org/

ﬁ\

Leland, Mississippi.,—We have had rain on four days of
the week, the rainfall reaching four inches and nine hyp.
dredths. T}]G thermometer has averaged 51 9, the highest
being 71 and the lowest 30.

Greenville, Mississippi.—Telegram not received.

Clarksdale, Mississippi.—Tt has rained on four days of
the week, the rainfall reaching five inches and {ifty-five hun.
dredths. Picking is finished. Average thermometer 50,
highest 70, lowest 28. )

Vicksburg, . Mississippi.—Telegram not received.

Helena, Arkansas.—~It has been clear on only two daysof the
week, rain having fallen constantly on the other five, The
rainfall reached four inches and twenty-three hundredths of
an inch. But little cotton is left to pick, and that damaged
by rain. Average thermometer 50, highest 62 and lowest 36,

Memphis, Tennessee.—Rain has fallen on six days of the
week, and is still falling. The rainfall reached two inches
and seventy-six hundredths. The thermometer has averaged
495, the highest being 62 and the lowest 31-5.

Nashville, Tennessee.—“’e have had rain on five days of
the week, the rainfall reaching one inch and ninety-one hun- -
dredths. The thermometer has averaged 45, ranging from
38 to 52, :

Mobile, Alabama.—It has been showery on three days of
the week, and has rained constantly on one day, the rainfall
reaching two inches and fifty-two hundredths, The ther-
mometer has ranged from 43 to 69, averaging 59,

Montgomery, Alabama.—There has been rain on three days
of the week, the rainfall reaching two inches and thirty-five
hundredths. Average thermometer 54, highest 68, lowest 35,

Selma, Alabama.—Tt has rained on three days of the week,
the rainfall reaching three inches and seventy hundredths,
The thermometer has averaged 503, the highest being 73 and
the lowest 36. ‘

Auburn, Alabama,—Telegram not received.

Madison, Florida.—There has been no rain all the week,

“Average thermometer 57, highest 74, lowest 36.

M]?con, Georgia.—It has rained slightly on one day of the
week. 5

‘olumbus, Georgia,—Rain has fallen on three days of the
week to the extent of four inches and cighty-nine hundredths,
The thermometer has averaged 56, ranging from 40 to 68.

8avannah, Georgia. —It has rained very lightly on two
days of the week, the rainfall reaching one hundredth of an
inch, The thermometer has ranged from 39 to 70, averaging
GEN

dugusta, Georgia.—The early part of the week was clear
and pleasant, but the close is cloudy with light rain. The
rainfall reached three hundredths of an inch. The top crop is
not opening well, and the indications are that it will be small,
Average thermometer 73, highest 72, lowest 30,

dtlanta, Georgia.—Rain has fallen on four days of the
the week, to the extent of one inch and eighty-two hundredths.
Average thermometer 47, highest 63, lowest 30, .

Adlbany, Georgia.—It has rained on two da vs of the week,
the rainfall reaching ninety-two hundredths of an inch. The
thermometer has averaged 53, ranging from 38 to 66,

Charleston, South (arolina.- There has been no rain all
the week. The thermometer has ranged from 33 to 73, aver- .
aging 53,

ciaiebary, South Carolina.—There has been no rain all
the week, Average thermometer 46-5,'highest 67 and lowest 28,

Wilson, North Carolina.—1t has rained on one day of the
week, the rainfall reaching twenty-eight hundredths of an
inch. The thermometer has averaged- 47, the hizhest being
63 and the lowest 29, g :

The following statement we have also received by telegraph,
showing the height of the rivers at the points named at 3
o’clock Dee. 8, 1887, and Dec, 9, 1886.

Die. 9, 186,
Feel. | Inch,

Dce, 8,87, |
Feet. | Inch,
)

New Orleans...... -.-.Above low-water mark. 2 D 5 1
Memphis ............. Above low-water mark. 3 2 12 Y
Naghville .............Above low-water mark. 1 4 5} 5
Bhreveport ........... Above low-water mark.| 13 2 9 6
Vicksburg............Above low-water mark.| *2 2 20 5

* Below zero of gauge.

INDIA COTTON MOVEMENT FROM ALL PorTs.—The receipts.
and shipments of cot{on at Bombay have been as follows for
the week and year, bringing the figures down to Dec. 8,

BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS.

|

tSh ipments this week.| Shipments Since Jan. 1. Receipts.
Year| Great | Oonti- . GQreat | Qonti- This e 2
'Brit’n. nent, | Tolal. | Brisain| nent. Total. | yyeek,| Year.

1887| 6,000 5,000 11,000{379,000;704.000 1,082,000(16,000(1,557,000

1836/ -1,000] 4,000 8,000(333.000/699,000|1,032.000 26,0001,522,000
1885 3,000| ...... 3,0001225,000/433,000 708,000/18,000|1,057,000
1884] 3,000] 6,000] 9,000/511,000/683,00011,191,000/16.000]1.627,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week’s receipts,

| of 10,000 bales, and an increase in shipments of 3,000 bales, and

the shipments since Jan. 1 show an increase of 50,000 bales.
The movement at Calcutta, Madras and other.India ports for-
the last reported week and since the 1st of January, for two
years, has been as follows. ‘Other ports” cover Ceg‘lon;,
Tuaticorin, Kurrachee and Coconada.
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Shipments for the week. i Shipments since January 1. Monthly | Year Feginning Septcmber 1,

Bgirﬁlaigni ?z(:::lzlli- | Tolal. ‘ I)f){;mil | Continent.! Total. Receipw- ©O1SK7. | 1886, 1885, | 1s84. | 1883. ' 1882,
, ; i 3 ’ . Sept'mu’r  GHL7T6; 350,203 885,612 315,445) 343,812 326,658
Calcutta— j b 99,000 127,000 226,000 ' October.. 1,213,101 1,031,450 1,055,521 1,000,385 1,0.16,092 K 930,534
{526;;;:;: 1,000 | ... 1,000 63,000 37,000 100,000 1 Novemb'r 1,173,136 1.15)7_,‘2.')5):1.0SS.;‘);’):Z;].122,104'1.()30,380 1,094,697
Madras— 1 1,000 ...... 71,0000 59,000, 13,000 72,000 | Total..... 3,016,616 2,500,012 2 524,718 2,557,004 2,120,251 (2,101,037
1886...... 1,500 | 500 2,000 41,000 6,000 47,000 | Per¢’tage ot tot. port! i : .
Alllsostl’;ers-* 1.000 ' 1.000 | 88.000 |  36.000 121,000 receipts Nov. 30 ' 1R70 1678 53536 | 4990 3990
(ceeee- ’ |  3°Ahn Y { s == © 12200 " e e e s
1886...... 1,000} 1,000 2,000 67,000 , 55,000 ; 1 0o This statement shows that up to Nov. 30 the receipts at the
Total all— z’ | o °i00001 6.000| 492000 ports this year were 456,704 bales more than in 1886 and
1887 ......[ 2,000 ...... 2,00 216, 176, . 422, 021,898 bales more than at the same time in 1885. By add-
1886...... 3,500 1,500 5,000: 171,000/ 98,000 269,000 ing to the totals to Oct. 31 the daily receipts since that time

The above totals for the week show that the movement from
the ports other than Bombay is 3,000 bales less than the same
week last year. For the whole of India, therefore, the total
shipments since January 1, 1887, and for the corresponding
periods of the two previous years, are as follows :

EXPORTS TO EUROPE FROM ALTL INDIA.

1887. 1886. 1885.

This
week.

Sinee
Jan. 1,

This
week.

Since
Jan. 1.

This
weel.

Since

to all Europe
Jan. 1.

from—

Bombay ....... 11,000'1,082,000'  8,000{1,032,000| 3,000' 708,000

Allother ports-| 2,000 422,000, 5,000/ 269,000 4,000, 226,000
) I i

Total ....... | 13,000 1,504,000" 13,000'1,301,000/ 7,000 931,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through arrange-
ments we have made with Messrs. Davies, Benachi & Co., of
Liverpool and Alexandria, we now receive a weekly cable of
the movements of cotton at Alexandria, Egypt. The follow
ing are the receipts and shipments for the past week and for
the corresponding week of the previous two years. -

Alexandria, Egypt, 1887. ” 1886. ” 1885,
Eeceipts (cantars*)— |- ’ il
This week....i 210,000 ’ 130,000 l 190,000
Since Sept. 1° 1,696,000 | 1,462,000 ! 1,593,000
| This | Since This | Since This | Sinee
| week. (Sept. 1.i| weck. |Sept. 1.|| week. | Sept. 1.

Exports (bales)— I i I |!
To Liverpool......... 16,000 118,000’ R],000,116,000. {10,000 101,000

To Continent ........ 10,000 61,000 | 9’000i 3&'.()00“10,()00? 50,000
Total Europe ...... 26,000 179,000’ 17,000!154,000' I‘.2(),000 151,000

: k ‘" 2 _____
566 3 . A
Shi[;mmts ' — i

we shall be able to reach an exact comparison of the move-
ment for the different yeurs.

| 1R87. 18R6. 1885. [ 18841. 1883. 1882,
To. Nv.30 3,016,616 2,590,012'2,524,718 2,557,994 /2,420,284 2,401,937
Doc.l-._.f . 37,606) 35,166, 36,857 51,576 32,561 40,400
f46,724) 38,574 29,351 34.792 S. 30,603

40,247 48,638 32,235 31,188 49,256] - 8.
“ g S. 38,106) 44,918 36,573  46,652] 50,747
« 5....| 57083 s 39,9000 69,328  49.583| 40.832
“ 6., 37,139 53,579 S0 | 12,484 35,316/ 41,373
LN GO 31,238 30,121 49,972; S. 52,11<;f 27,721
“OS..l 89535 36,5290 41,919 53,026! 54,997 55,741
“ 9....| 42,877] 28,853 36,266! 3:'),689! S. | 40,286

Total ....'3,379,965 2,901,078 2,836,136:2,912,950 2,710,765 2,729,640
Percentage of total
portree'pts Dee. 9.1 54453

6099 56:50 l 4535

5255

This statement shows that the receipts since Sept. 1 .up to
to-night are now 478,887 bales more than they were to the same
day of the month in 1886 and 543,829 bales more than they
were to the same day of the month in 1885. We add to the
table the percentages of total port receipts which had been
received to Dec. 9 in each of the years named,

THE EXPORTS OF COTTON from New York this week show an
increase compared with last week, the total reaching 19,503
bales, against 19,024 bales last week. Below we give our usual
table, showing the exports of cotton from New York, and the
direction, for each of the last four weeks;also the total exports

and directionsince September 1, 1887, and in the last column

the total for the same period of the previous year.
EXPORT8 OF COTTON (BALES) FROM NEW YORK SINCE SEPT. 1,1887

* A cantar is 98 pounds.

This statement shows that the receipts for the week ending
Dec. 7 were 210,000 cantars, and the shipments to all Europe
26,000 bﬂle:‘.

MANCHESTER MARKET. —Our report received by cable to-ni ght
from Manchester states that the market is quiet for
both yarns and shirtings. We give the prices for to-day

Week ending— Total Same

" otal | period
Ezxported to— Nov. | Nov. | Dec. | Dec. | since |previ’us

[ 17. | 4. 18 8. [Sept. 1.' year.

Liverpool.... ...........|11,968 10,774| 8,401  7,966/157,613 178,627
Other British ports..... [ eemeas | 4,362) 3,783 3,851/ 47,703] 30,782

FOTALTO GT. Buxum..xll,eﬁs 15,136 l2,184f11,815 ‘205,32{209,409

. . | <! <
below, and leave those for previous weeks of this and gf;“@ﬁ;--- s e 2,658, 1,236/ 1,275 500 15.%735 21,105
last year for comparison : ther French ports.....| ......| -.....| .... dmj enmen 00 ..... -
N |
T - FOTAL FRENCH. ....... 2,658 1,236 1,275) 500 15,573, 21,103
[ 1887. 1886. o o
! Cotl’ v Colt'n Bremen........ ......... [ 150 1,000 400 360/ 5,074 14,697
| 32¢ Cop. Q1y Ibs. —{;m” 328 Cop. 814 Wbs. | yrq. | Bamburg ... .. 2,142 3,756 &74| 1,304| 40.033 41,792
| Twist. ! Shirtings. | {rpnds|  Twist. Shirtings. ;if'pld.c “Otherports. ............| 5,981 4,892 4,291/ 3,8¢6| 47391 28,923
~| — | ‘ 2 ) 351! 35 5.5: 92 |
) -y s 4 s al a . 1 JS dL . di! r‘}é TOTAL TO NO. EUROPE. | 6,273 9,651 5,505| 5,530 .)‘..4981 85,402
ov. 4.733 @8 5 7ha@6 10 Dl (T3 714'D T@6 Tla 5 8170,0p'Tto,Gibr’It'r, & ! ! Q08| 2.9f5! 2.562
“11T7H @8% 5 Tlaa6 10 | Hllg7g@7llgh Tlaa6 Tl Hlg b 2l 140, WL wemens, o em] wwmen | as "o e
“187% aely 5 8 a7 0 7 59, TR @8 |5 7Tleat Tl 53¢ | AllOther............i 703 159 ......| 638 &.84p/ 4,870
257 @Sy H TlauT 0 Dig (TR @R 15 7le@6 Tla Hig . . - = | ~os| n
Dee. 271 @Sls 5 Thaa? O | 5% ThigaTlhghs 8 @6 N | 515" | TOTALBPUN, &eo.ooon) | 7037 159) ... LGe0 8.2y 7452
" 97l @l b 7127 0 156 TH@8 5 8B @6 9 ) 5% | GguannToOTAL .. ....... 121,602 26.182|19,004 19,503 322,117 323,348

East INp1A ('ROP.—The following is from the Bombay Com._
pany’s (Limited) Cotton Report of November 4,

There is no change to report in erop prospects, Picking is @eneral in the
Bengal districts, aud has been partially commenced in the Berars. From
the former districts supplies are expected to commence arriving very
shortly. A few hand simples of Oomrawuttee and Khandeish have been L
feceived, showing satistactory quality for carvly arrivals. No rain has | i
fallen in Guzerit or Kattinwar, but otherwise the weather has heen seq-
Bonable for this time of vear. The plants are in flower and showing
Dolls, which is very early for these growths. It is reported ‘from the |

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 exactrelative

SHIPPING NEWS.—The exports. of cotton from the United

States the past week, as per latest mail returns, have reached
165,011 bales. So faras the Southern ports are concerned, these
are the same exports reported by telegraph and published in
Ithe CHroNicLE last IFriday,

With regard to New York we
nclude the manifests of all vessels cleared up to Thursday.
Totul bales

NEWw York—To Liverpool, per steamers Arabic, 2,713... Celtic,

274 . .City of Chester, 1,300... Servia, 1,404.... Sirius,

Madras districts that the western erops have heen sown under exeep- e m . -
: ; 5 U ' : L G6. . The Queen, 1,600 e X,
tionally favorable conditions, and that the outlook for the present is T(i)l,l,nll. ]{".‘lfsl:f:':]‘“'('.r Santingo, &1 S 3 ,?ﬂ('i?
good. To ITavre, per steamer La Gascogne, D00 ..o oo ... 500
D : T oo e — ~ o iitoris To Bremen, per steaniers s, 7 . Werra B e T 360
' (l)m':”““.m MOVEMENT T6 DECEMBER 1.—In our b “t](’“‘fl To ITambire, per steamers Polynesia, 28 .. Suevia, Lo76 . 1,304
tlums will be found our overland movement brought down To Rotterdam, per stewmer Ledrdam, 791 - .. .0 070000 791
to the first of December, To Antwerp, per steamer Noordland, 2,206 ... oo, .. 2,206
To Gottenburg, per steamer Salerno, S69. ... oo ..., 869
JUTE BUTTs, BAGGING, &C.—There has Tieen a good demand To Barcelona, per steamer Chatean Latitte, 998, ... ... .. 998
for bagging, and though the lots are small, a fair amount of % 3‘(())({F:}‘\)Qll—":ll‘.:ti”ill'“fll-ru(u?lh“::‘-]1!“;'(:-"1)36154'Xﬁiii{"'F,'(;"i'i"" 658
Stock has been placed.  Prices are steady at 534c. for 115 1bs., | NEW QRitass=do Live Giallego, 4,704 - Norfolk, 5,103 ... 21,851
b@614c. for 13 1Ibs., 64@6%c. for 2 lbs. and 7@7!4c. for To Havre, per steamers ITarrowgate, 5,620... Nantes, 7,100
standard grades. Butts are in fair demand. and paper grades T -per bark ;‘i“l‘ﬂh- 4 vl‘ ’-]{'i'"-‘ W A 195{?’1
RE 91/ D3/ : 1; 03/ 91/ 0 Bremen, per steamer Elmfield, 5,258, . . ... se s wEsHEEE e 5,25
are held at 2!{@?234c. and bagging quality at 2%@ 2}5¢. To Antwerp, per steamers Nantes, :Ii(ll().. 1Rygalo\(\'uter, 4,921 5,224
< < - MoBILE—To Liverpool, per bark Carte Blanche, 2,726. ... ... 2,726
CoyparaTIy E PORT RECEIPTS AND DAILY CR(_)P MOVEMENT, SBAVANNAH—TOo Liverpool, per steamer Fern L[Olll’le, 7,200....... 7,200
—A comparison of the port movement by weeks is not accurate, %:O }zrmnlen, 1)01; stc:unc(r l){m:n'l. Hi%o mmsn caRS :
; . . o Reval, per steamer Coningsby, 4,7
8 the weeks in different years do not end on the same day of To Salerno per hark Delphine, 1,550 ....... R 1,550
CHHARLESTON—To Liverpool, per steamer Bayswater, 3,921 ._.._. 3,921

To Bremen, per steamers Cerdie, 5,450....Robinia, 5,070.... 10,520
To Barcelona, per barks Catalina, 1,450....Linda, 1,022 __.. 2,472

GALVESTON—To Liverpool, per steamers Altonower, 5,826..._.

Glenfield, 6,080 Wallachia, 4,575 ... Waterloo, 3,244 .., 19,723

movemen 3 v nt since | WILMINGTON—To Liverpool, per steamer Fernclift, 4,004 ._..._.. 4,001
Se Aot tha ye-ars na.med 'The LA To Havre, per bark Veronica, 2,245 ........... ' ’ ............. 2,215
ptember 1, 1887, and in previous years, has been as follows, To Bremen, per steamer Carn Marth, 4,873 .eeveeeeeennnn..... 4,572
re :
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i ' Total bales | The tone of the Liverpool matket for spots and futur ‘
: : ; es each
NORFOLK—To Liverpool, per steamer Murciano, 1,800 .......... 1,800 . <
WEesT PoiNT—To Liverpool, per steamer I’lessey,’ 5:141 ...... e 9,141 d?y 0£ th& We;k engmg Deic." 119 a‘nfi the da,lly Cloamg Prices
NEWPORT NEWS—To Liverpool, per steamer Duke of West- " 969 OL spot cotton, nave been as 10llows : _

TMUNSEEL, 2,902 ¢ e e ieieee i e 2,962 —
TIMORE—To Liverpool, per steamers Barrowmore, 3,552.... ’ . [ ¢ , . .
BaL Nova Scotian, 7()p0..:.?.. """"""'"""'1'{1""";' a— g,,zzz Spot. Saturday, Monday. Tuesda_r/.! Wednes. !1hursti Y. Friday,

To Bremen, per steamers Hermann, 1,727 ... 1ein, 1,308 .. 035 - — e - S :
BosToN—To Liverpool, per steamers le\'zu-izm_, 3,047.... Roman, ; ’q " 13{;51\?‘,[ E 15(1131211}‘1" Infggglgrs’ su%k:)l:)erltz 4 113?12 ;‘;?:ty Harden’g In buyerg”

3,294 . Bamaria, 818 .....csives. Jotcsnanimesessemmnssmes su 3,95¢ s M . . offered. ‘| favor,
To Yarmouth, per steamer Yarmouth, 200. ... ... ....... 200 ; . 59 =9 59 9 o
PHILADELPHIA—To Liverpool, per steamers British Prinee, 1,740 s fa gﬂ:{%{)}ﬂg 55%6 ‘%;,;6 5;%6 25;6 2-%"’ 22;6
i -; i JCS8 9( 1 ................................... . 7’-: ’ A . N > ' n
~==-British. Frincess, 1,99 —272 I Sales.......| 8,000 | 10,000 | 10,000 |12,000 | 15000 | 8000
Total .ccoci susesmasnpevan saw waw o EeE e S R R S e 165,011 | Spee. &exp.| 1,000 1,000 1,000 1,000 2.000 1,000
The particulars of these shipments, arranged in our usual | =3 =" = - = — — —
form, are as follows: . ' Easy at [Steady at| Quiet at [- Quiet at |Stead 1
; Rolter- Barce- ey E 18.650 461 2.64 do- | Db e | Tk e | 16eRat!| Quetat
dam, lona, e SRS decline. cline, cline. cline. vanca. cline,
Antw’p, - Sa- 4 :
Brem. Revald: lerno l\fllrk;}t’ 2 Quiet. | Bteady. Q;‘ng:gﬁd Firm. Easy. | Steady,
Liver- and Gotlen- (and I'ar-l * g | T
pool. Hull. Havre. Hamb. burg. Genoa. mouth. olal. C & s , i s .
New York. 7,966 3,851 500 1,661 3,866 1,656 ...... 19,503 .L.The Op‘fnf‘“g’ h‘gh?ﬁt’ loyealt;mi Cé""ﬁg prices of futures at
N. Orleans. 21,851 ...... 16,777 5,254 5,221 ;iwese wscunn 49,106 | Liverpool for each day of the week are given below.” These
Mobile ..... 2,726 ceiii i ... ERS REE T 1:.',;‘_;6 prices are on the basis of Uplands, Low Middling clause, un'ess
¢ ah. 7.200 ..o0nn sewens 4,356 70 ,hd0 ..., 7,836 ; i . :
. ZB91 T 10520 .1, 2472 T 16,915 | Otherwise stated.
Galveston . 19,720 ceee e e memme cmeeme aeenn- 19,7254 I The prices are given in‘ pence and 6 Lhs, thus: 46:_3 means
Wilmingtn 4,004 ...... 2,215 4,873 ..... ¢ csme N . 11,12994 63-61d., and 5 OL means 5 1-54d. ‘
Norfolk ... 1,800 ...icee woean ¢ ssewmms wsEew v, Lamwe s weiewe 1,500
2oint. 9d41l  ciswss ssesve sisees  esesie wewan : Gessw . 5,141 Sat. e a o
ﬁ?&téo‘l”t“x? 3194;2 _____ Tosmoine deess sseesceses con 2062 Sat., Dec. 3. Mon., Dec. 5. Tues., Dec. 6,
Baltimore . 4,252 ...... .... ssi 08D  soesen  wecswe wsslws 7,287 [ [ ' [ I i
Boston..... 6,900 suasna swsmns ssseeE  eesEse  seeEse 209 g.lﬁfl) Open High |Low.| Clos.| Open. High  Low., Clos.! Open High{Low.|Clos,
Philadel'ia. 3,731 ...... ..... e N V. 5 memed 5 313 ' Jj ~—— ——
: d. Q. d. | d. d. d. d. d. || d. . d. | d.
Total... 92,238 3,851 19,522 29,732 13,790 5,678 200 165,011 | December..[534 !534 1534 (584 533|534 /583: 5834 |552582(531| 58t
Below we add the clearances this - week of vessels carrying ;’00-'-;}“; f;i ggi ggj ggi gjg :g: ggg ! 53;‘ ;;{ | ii% ggi :g;
3 Itate . 111 o0 e (¢ v Jan.-Feb...| 0 ¢ 3.004, H 2 2
:ﬁgtﬂ;ltgg atlgsn-lted Riates gorts, beigiug our dais 4ewn 0 Feb.-March 535|585 (535|535 584|534 534 536|/53115634 (534, 534
A % - 1 ot D OF Mar.-April.|587{537 587537 (/5303537536537 ||535!335|535| 535

LVESTON—I Jiverpool—Dec. 5—Steamer Amethyst, 3,271, s S st Doy —
G“F(l)-:'r\’cru. Cgll;zr—l)oé. 2)—St(-,am()'r Whitney, ].‘l()().} = Arril-May.. 538 153915395509 /533 689583 5 39{ 83715371537 687
NEW ORLEANS-—For Liverpool—Dec. 2—Steamer Astrononier, 7.291.... | May-June..} 541 1541 /5411541 || 540|541 /540 | 541 || 539 539(539( 539

Dee. 3—Steamer Texan, 5,688, Tune=July..| 543|543 543|548 || 642|543 542 543 |541[541|541| 541

For ITavre—Dec. 7—8hip Charles, 5,080, July-Aug...!545|545 (545545544 1545 541 545 |543:5643|543| 543

¥or Bremen—Dece, 3—Steamer Ocean King, 5,017, | | | | |

For Barcelona—Dcee. 6—Bark Ai'l;uuro, £00. e L o

For Genoa—Dece. 3— Steamer Bellmore, 2,578, X . ‘ .
BAVANNALI—For Liverpool—Dee. 3—Ship Ceylon, 3,335; Bark Memlo, Wednes., Dec.?. || Thurs., Dec. S. ] Fri., Dec. 9.

3,125, :

For Bremen—Dee. 7—Steamer Resolute, 5,050. omn'mgh’Lmu. Clos.| [open! High | Low.|Ctos. || open| Eigh | Low.|cros.
CHARLESTON—For Liverpool—Dec. 6—8teamer Stag, 4,881, - ! e | e | —
NORFOLK—Ifor Liverpool—Dce. 3—Steamer Maharajah, 4,000.... Dec. a | d. | da | d. d. | d. | d. | a a | d | d | a

STStcumcrsi)xcnholmu, 1,200; Peconie, 5,293....Dec. 7—Steamer | pecember..| 58215331532(5831/535]535(534|.:81{(532{532!{532| 532

Tlauemare, 4,400, 1533/582!533(535(535 (531 524|582 582|533 5
WEST POINT—For I’,ivvrpnol—Doo. 2—Steamer Scrapis, 5,326. ?ec"::‘f"%"" ?,gg 534 1533(6384/ 5 3; 5 3; 585|585 | 50 233 532 53
BosToN—For Livcr}mol—Nov. 28—Steamer Kansas, 3,171....Noy. 30— | <8n.-¥eb. .. = 5355375371536 533 5 41 53'

Steamers Cephalonia, 836; Virginian, 4,587, Feb.-March; 535 {555| 535 5 ; 587 i“ 5‘.1 ‘f 584

For Yarmouth—Dece. 6—Steamer Dominion, H0. Mar.-April.[536 587|583 |537(:533/538({533|538||533|534/535| 638
BALTIMORE—For Liverpool—Dee, 2—Steamer Oranmore, 2,150. April-May .; 5358|539 (538|539 |15405401540 1540 /537 533|537 538

For ITavre—Dec. 2—Steamer Iheria, 1,195. . - May-June..|540 | 541|540 (541 (1542|542 (542 (542|539 ‘ 540539 | 540
PBILADEL['HIA—.I* or lecrpool——Dc_c. 6—Steamer Indufna, 1,141, Jane-July..|542 [543 |542|543||544 (544|541 | 424|541 542541 | 542

Below we give all news received to date of disasters to ves- | July-Aug..|544[545|544(545]|546(546 516|546/ 643/ 544 543|544
sels carrying cotton from United States ports, &ec. )

A. P. Hurrt.—The lighter of the steamship A. P. ITurt, on which there
were supposed to be 270 bales of cotton, struck a snag and sunk in
the river near Phoebus Landing, N. C., Dcee. 1, while on her way to
Wilmington. About 150 hales cotton were afloat. The A. . Hurt
arriveel at Wilmington on the 3d, discharged her freight, and
started on her return with a lighter to bring down the cotton on the
sunken flat at Phoebus Landing. None of the cotton was lost.

KIMBERLY, steamer (Br.), from New Orleans for Liverpool, with cotton
and grain, stranded oneanile sotith of Wash Woods, N. €., at mid-
night, Dec. 1, and remained on the sand on-the 6th. She was
being lightered on Dee. 5, and the prospects were favorable for
getting her off.  She was leaking slightly, but was kept tree by the
donkey engine,

PTRYDAILN, steamer (Br.)—Forty-two bales cotton, ex-steamer Prydain,
from New Orleans, caught fire on the whart at Anutwerp, Dee. '3,
and were badly damaged.

Cotton freights the past week have been as follows :

' Satur, l Mon. | Tues. lWednea. Thurs. } Fri.

Liverpool, steamd.! %4 @5y 9g3@30' Ygyadny 9 @ig0! 4@y 9y
Do sail...d. e - - e S s
Havre, stc:uu....c.' Tie 16 T16 718 ‘16 @ yg
Do sail.... ..c. e S sase S
Bremen, steam e 33 33 33 33 33 33
Do sail..... ¢ ouinie cease eoas

Hamburg, steam e. 33 33 33 3 3 33
Do sail...e. ceee R cene sems
Amst'd'm, steam ¢.! 40* 40* 40* 40* 40~ 40%-
Do via Leith.d. S awins TR v - e
Reval, steam ....d.’ 14@%s | 14290 | 4@ %0 | @90 | MD%a | M D9
Do sail.... .. d. seas ceus PR — wese —
Barcelona,steamd.| 7, T30 Tu2 Ta9 T30 T39
Genoa, steam .. .d.]  Tyo T30 Tua Tag Tag 732

Trieste, steam.. d.i 1y 1y 1y 1 1 1y

Antwerp, steam d. g @36 153 %3 6 1g4a 3,
*Per 100 1bs.
. Livearoorn.—By cable from Liverpool we have the follow=-
Ing statement of the week's sales, stocks, &c., at that port,
‘We add previous weeks for comparison. ‘

gy @316 1gg@ 315 1gya 2y

)
! Nor. 18, | Now. 25. f Dec. 2. | Dee.9.
Sales of the week.._...._. hales 61,000, ‘18,()()0; 60,000 - 63,000
Of which exporters took .| 6,000, 2,000 3,000 3,000
Of which speculators took. .| 10,000, 2,000! 4,000 4,000
Sales Ameviean........o....... [ 82,0000 32,000,  40,000] 41,000
Actual export. ..o ... .. [ 12,0000, 13,000] 13,000, 7,000
Forwarded. . ... N . i 30,000 30,000/ 29,000/ 29,000
Total stock—Estimated........ I 450,000f 553,000] 571,000, 582,000
Ot which American—Estim'd| ‘293.4)00} 361,000{ 354 ,OOOE 392,000
Total import of the week...... 129,000 15(),000‘ 114,000 103,000
Of which American.......... 107,000 127,000 94,000 74,000
Amount aftoat... .. .......... 262,000{ 239,000] 231,000] 253,000
Of which American.......... 2:13,000] 227,000/ 221,000{ 235,000

raser.stlouisfed.org/

BREADSTUTFFS.
FRIDAY, P. M., December 2, 1887.

The flour market bas continued active for this stige of the
easn (for Dacember is usuilly a vsry duaill monih in this
branch of trade), but eff. rts to mike any lilaterial advance
in prices have met with little success. The city millers have
been able to get a little more money for special brands, which
they make on orders, but not sufficient to make themselves good
for the recent advance in wheat, Commission bouses have gen-
erally seemed glad of the opportunity to reduce siocks, and
have met the improved demand quitereadily. Rye flour and
corn meal are dearer, but quiet. To-day the market was dull.

In the wheat market the speculition in futures has been
feverishly active, but the check which the recent advance in
prices put upon tusiness for export proved an icsuperable
obstacle to a further advance in prices; aad yesterday im-
proved crop prospects, caused by the fal of rain at the West
and Southwest, turned an early advanuce, caused by the war
rumors from Russia, into a sharp decline in the last hour and
alower closing, To-day the market opened wea, but par-
tially recovered on some revival of export business,

DAILY CLOSING PRICES OF NO. 2 RED \VXN'ITI-IR WIIEAT.

Sat.  Mon. Twes. Wed. Thurs. Fri.
December delivery ...... eee 9013 0033 8% 903 90lg 908
January delivery.oae...... 9113 9133 901y [ERRYY 9073 :)1,
February delivery......... 921y 92l 9lhy  Yuug o g2l 9214
March delivery............ 933 93 92y 93la 9313 ?314
April delivery ....... . O1lo  O4% 93 9l 94 94%
May delvery voeeeceeaea... 051y 051y 91 9H03 9513 2)34
June delivery......ccceeer- 958, 05 9Ly 93 95k 95%
Decewber 88 delivery ... 98% 985 93 931y 8% 8%

Indian corn futuces were quite-buoyart c¢mly in the week
-on a speculation based on the growing helief t1at the crop i8
ashort one. Bat sales to realize profits and limited regular
trade, whether for home use or for expot, which followed
the Jadvance, caused on Tuesd.y a sharp declise, and the
market has since been variable and uassttled, with some
irregularity, the premium on whiie corn over mixed which
has ruled for some months past having who'ly disappeared. .

To-day a dull opening wus fullowed by a steadier closing.
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3 o DAILY CLOSING PRICES OF NO. 2 MIXED CORN. Week Flour  Wheat, CQorn, %. Barley, Rye,
Saf.  Mom. Tues. Wed. Thurs. Fri.|ondinge, — Dbl 1b§§q":'27 1035293 895550 505031 30650
- o 3 3 o ec ’87. 7 p ,2 5,650 503,
‘Decomber dGLIVOLy ... 802  Oiu  Gom  (am 68 o3+ | Nov.26.87. 466,621 1721.983 '707.000 833048 348631 21428
'- Foorwury delivary 71T g2 G3d ean owh o3 o | Nov.19.87 514208 Uo03230 1205303 1817206 207079 Z34zT
= f  RODIUALy MU VELJ eoesee s A v i s ov.12,'87. 5 5
N ‘May delivery......... ceeeee 6318 6373 63 6373 634 63
y- 3 . . 174
Oate bave followed corn, wits the excopelon thatregular | 7ot Lvas, 305331 6305488 STI3 4 30 8 T ke ams a0
. . . S \)4-, {
trade has been brisk and the advanca is bstter sustained. Th ta of £l 4 2 2 vorts fie' tho
“White grades have developed an active speculative interest , e receipts of flour and grain at the seaboard ports for
T(-day the market was quiet week ended December 3, 1887, follow:
‘- . .
t DAILY CLOSING PRICES OF NO. 2 MIXED OATS. Nl Do '6 gw,gh:é’:'s g‘,"';gio Dais,  Barley, f‘g‘o
t. . . Wed. . i ew York..... . 179,16 35,2 852,37 366,178 469,250 6
: mber delivery L85, Yo B Bed. Thurs. J¥% | Boston......... 102323 62,505 1066538 76166 19011 U500
Dweuar delivery..... ..... 383 3873 33 3=4; 383 381y | Montreal...... . 9963 490,200 ... 14,100 3,500 ......
Janoazy Geb goon ettt 30n : 831,  3RT ]7, ~ | Philadelphia... 30,090 64,219 92,098 70,492 68,100 6,000
' Eebmiaey deliver¥ec e Sl BB gdis  BEM  O8B  ue | padion 59,387 102,732 265,380  27.186 1,525
- May deliVery.. «veesoseesie sRE e 8 *| Richmond. 1117 "1773 23272 T 1,933 446 Ll LD
t Rye is higher, being very ecarce, but closes somewhat nom- tlggfvﬁz)llrrl.e};ﬁé... g,ggg S T 11% g;g 151)'333 ........... .
> inal, Barley has been dull, and the few sales reported indi- e o i T e : ~
: cae some concesion on the partof boldors. Barley malt | o, Tevegk SELSE FOUTENE LRt pun A e T80T
inued to bring full prices, but in a small way onl ’ ’ ’ '
] ha‘;"f{: m::lllose is gli gtly we‘;ters, B iokwhicat is ecar{: & & : (i The total receipts at tha same ports for the period from Jan.
- ?in e g ’ ' 1 t> December 3, compare as follows for four years:
rm,
> * » ~ *
~ The following are te closing quotations : 14591901 12,703513 12,807 590 13,916,638
% FLOUR G
- ) . , 83,375,594 69,298,704 45,012,376 68,598,533
Fine............ ® b1 $2 20@2§2 55 | Southern bakers’ and _ 46,019.448 75,373,088 80,141,068 44,417,702
Superfine ....... ..... 250@ 3035 family brands...... $3 602%4 40 34, 68( 813 36,037.797 40,802.451 31.591.676
)4 Po P = a0 = )y ’ ’ ’ ’ 1,001,
ring wheat cxtras 280@ 3 30| Rye ﬂour, supertine.. 3 60@ 3 85 5,279,049 5,935,862 6,039,909 5.962.932
f;' -lﬁnn Glf;&r-md syl Jua2 ¢80 CP Dl Snee e 2702 285 703,429 587,158 1,157,774 5,493,227
Wintershipp’g extras. 2 85 : orn meal—
4 Winter XX and XXX. 340@ 440| Western, &o.... ... - 3002 325 | Total grain.... ...... 170,064,333 187,232,609 173,111,578 155,974,070
h Patents.......... veees 420@ 510 Brandywine........ 320@ 325
| Bodthin don exias.. 3256 350 C1001be 10U P ) 1 0p go5| * Includeone week extra,
. ' w . .o ~«O@ 09V 10UV1DS..... @ecscccse -~
: GRATN. The exports from the several seaboard ports for ths week
3 “Wheat— - . Oats—Mixed. 37 @ 41 |ending Dec, 3, 1887, are shown in the annexed statement:
. Spring, per bush... 88 @ 3(1) ‘ Lvmge......d.. 3;12@ %%1 y—
. Spring No. 2....... 90 @ ¢ NO. 2 mixed........ 3842 391y rports
o nter No. 3. 90120 2 | No. 2 white. .11 39132 401 | from— | Wheat. | Corn, | Flour. Peas.
- Red winter...... cie @ Y95 | Barley—
, White......c. ...... 85 @ 96 Canada No. 1...... 91 @ 97 i Bush. | Bush. | Bbls. Bush.
b «C)rn—West'n mnxed 61 @ 64 Two-rowed State.. 80 @ 83 New York| 226,435| 263,052 100,244 4,3
WestnmixedNo.8. 62122 63% Six-rowed State.... 85 @ 87 | Boston. ..| 64,140} 101,017| 48,093 R
2 Western White..... 63 @ 65 | Milwaukee No.2... 84 @ 86 Portland. 24, 8/(» ...... 1,896 17,253
o Western yellow.... 62 @ 65 | Malt—State,4-rowed. [95 @1 00 N. News . 5,000 6,028 cecer]  eeend] aaee .
i White. Southern.... coa. @ .... State, 2-rowed..... 85 @ 90 | Philadel. 7,143 cceeil]  eeeeel]  aeeene
3. Rye— ] Buckwheat.... .. ee.e 61 @ 62 Baltny‘re 221,906, 106,829  ......b L.l L.l
4 State & Pa., g bush. 653 @ . 6% | . N.Orl'ns. 75,957 610 ceee.n
8 . . M_ontr(",ul. ................ e
8 The movement of breadstuffs to market is indicated in the | Richw'd .} ......f ..o ool TP I T .-
g statements below, prepired by us from the figures of the New Tot. w'k.| 400,451/ 686,932 270,873 2,998 ceeeee| 21,643
s York Produce Exchange. We first give the receipts at Western 8 glsesgime 1,215,074 s86,684' 173,421 11,415 8,477' 40,133
) {ake and river ports, arranged so as to present the compara- ,
tive movement for the week ending Dac. 3, 1887, and since| The destination of the exports is as below. We add the
.August 1, for each of the last three years: corresponding period of last year for comparison.
Receipts at—-' Flour. ’ TWheat. ' Corn. I Oats. ' Barley. ' Rye. E # Flour. Wheat. Oorn.
noilsr
4 Bbls.146lbs Bush.6 0lbs Bush.56 Ibs| Bush.321bs Bush.48lbs Bu. 56 lbs foi]:gw},; 1887. 1886. 1887. 1886. 1887. 1886.
3, Chicago ..... 212,045! 432,198 = 965,793 707,675 427,321! 15,970 to— Week, Week, Week, Weel, Weel:, Wesk,
; Milwaukee. . 24, szsl 203,263 22,400 84,000 153.422, 9,860 Dec 3. | Dec. 4. Dee. 3. Dec.4. | Dee 3 Dec. 4.
Toledo....... 6,624 161,609 19,100 4,269 84,500 4,763
- el e ' t Bbls. Bhls. Bush. Bush Bush. Bush.
4 Detroit...... 4 096! 113,064 8178 16,639 81885 ......| ynKing.| 217,256] 98,837 312,751 485,312/ 543,676/ 539,570
h . ‘Cleveland. .. 9,075 70, 869' 14,950 93,117, 17,045 3,455 | Cont'nt .. 9,787, 13,550| 56,900| 759,232| 71,170| 312,802
Bt. Louis..... 18,202 74,704 206,010, 199,600,  171,757) © 1850 [ 8.&C.Am.| - 10,335 21,200 ........ 500,  30,767| 23,627
d Peoria.... ... 2,025 14, 500! 251,350) 147,500 44,400 1,100 | W. Indies}  25,439] 22,9001 ........] .. seeas L9369 10,275
- Duluth......." ... J 740178 NN N G- .. ... | Brit. col's 61030 15,616 1117 ceaeen 31,950 100
1 Minneapolis.|  ...... 1,326,080, . Oth.c'n’ts 1,953 ]’318 800} ...... Samepese 310
i Tot.wk.'87.| 277,000, 8.148.467. 1487.808 1,195,830, 910330~ 80708 | _Total...l 270,873) 173.421| 100,45111,245,074] 636,032 586,684
Bamewk.s6.! 225482 2.766.096 1136551 ®30.20] 520,658 23173 : hi K’ ¢ . al
H Bamewk.85 | 176,950 2,567,083 2,702,387] 037,855 895309 w202 | DYy adding this week’s movement to our previous totals we
11 Since Aug. 1. ‘ have the following statement of exports this season and last
1887....... 4.567,200/ 50,265,941 33,924.321‘ 83,724,019, 13,022,004’ 844,031 S
2 18%°....... 8,858,601| 52,096.743  86,713,053| 30,044,897| 11,914,016 1,152,587 Beapol :
> 1883%....... 3,390,9:30] 83,363,270 36,008,596| 26,017,261' 10,163,113 1,824,880 Flowr. Wheat. prmey
; * Include one week extra. Exports to—| SePL: 1'ST.[Sept. 1,86, Sept. 1,67, (.Sept. 1,86, Sept. 1,'57.] Sept.1,'86.
The comparative shipments of flour and gain from the same s to Dec. | to I;eC- 3*0 l;gg . 410 11);6 ?fo 117;;;7 to Dee.
4 Ports from Jan., 1 to Dac. 3, inclusive, in four years, show S, 1887. | 4. 1886. ) 3, 1887. | 4, o o |4 1550,
[ as follows: Bbls. Bbls. Bush. Bush. Bash., Bush.
‘ 1837 *1886G 1885, ~1884 Un.Kingdom| 2,352,795 1,601,122| 7,425,985 9,647,240 4,999,145| 5,033,625
© Flour... ....hLls. 11,(;'75;,9'11 10,264,153 10,552,131 11,295,324 | Continent. .. 168,084 163,001] 4,810,992| 8,149,159] 1,285227| 2,509,866
8.&C.Am...| 980422] 302431 11,082 15,483 95408 206,126
&’)hmt..... bush. 79,‘iz-tz.159 57)',3;')3,‘.’.60 4,7,113»18.2»1(} 63,747,261 | West Indies. 254,520 200,553 9,421 8,071 91,231 129249
o ( T 5 e 67,155,209 79,366,859 89,458,103 79,662,576 Brit. Col’nies 284.780 203.990 4505 ... ... 36.904 5 854
. Oats. ... 50.992.3¢ 7,061,683 50,617,868 50,2226 o X g : o ot " e
: Burley 1T POTA0001 052008 0900617 bidanong | Oth-countrsl eam) 163 sauol &alil 110 155
i YOueareeanoaaat, 1,109,257 1,533,328 2,124,691 5,936,525 | motal....... 3,359,872  2.487,760] 12,287,115 18,151,044 6,519,625 8,349,910
; _ Total grain... 208,253,050 195,163,053 196,559,525 205,001,299 | The visible supply of grain, comprising the stocks in granary
‘g * Include one woek extra. at the principal points of accumulation at lake and seaboard
£ Below are the rail shipments from Western lake and river | Ports, and in transit by water, December 3, 1887 :
orts for four : Wheat, Corn Oats, Rye,  Barley
. d RS R 1887. 1836. 1885. 1884, | Insforeat— buush.. bush.  bush. . bush. " bush.’
3 Weel Weel Week Week | New York........ 8,771,719 1,816,284 2,036,003 14,259 128,368
Dee. 3 .Dee 4 Dee. b DNec. 6 Do afloat...... 384,000 £3,000  ...... 8,000 410,()00
) 366,459 285,785 202.503 239.893 | Albany .e........ 2,000 47,800 38,000 34,400 193,000
| 4 i b Buffalo ........... 2,900,183 594,980 210,067 75, 989 863,360
5 5 ’ 962 04629061 Do afloat...... ...... ... 96,000 ciceie cssses
2 2;’(1»321, 53322’& 1,%25,’33'7‘ 1 3(438:.;;.;8 4,334,761 1,085,157 1,171,500 30,641 340,673
. 29“7),3-{;2 ?_?g’zfg 387 922 . glg’i%"; ::l«] %{gﬁ)g% 5,014 32,667 23,944 289,550
503,95 268,67 52,6 72,4¢ . 416,183 ..... seseas  siecoe ...
30.6: 4 '17g | Toledo ....... .... 1,838,358 38,450 10,109 13,312 16,698
1 30,639 17,890 53, 278 N 24,179 Detrolt - ’Ség'%‘g ‘g‘i’?)b% 26,974 ’ggg 83‘%’333
. Total...... o OSWELO <ene vevnna , 3,000  ...... 29 ¢
3 iy tal ; ee caeona.eeas 2,002,776 1,616,893 2,425,104 2,322,783 St Loguis.... _____ : 5'398’88(1) 522,076 1,%?2,649 577’%)83 135’353
6 rai Cincinnati....... : 34, _ 23,000 265,000 3,000
Sk and lake shipments from same ports.for last fourA e B 157000 202008 209 4%
Wores TOTODWreerserrrns  OZ7#2  oeesa 15,000 4,249 138771
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Wheat, Jorn, Oats, Rye, Barley.
In store al— bush. bush. bush. bush. bus

Montreal ......... 116,412 10,392 109,859 7,209 19,532
Philadelphia ..... 702,063 139,506 97,693  ......  ......
Peoria..ccceaeans 63,167 28,615 428,821 46,764 9,744
Indianapolis..... . 224,020 38,620 201,850 3,200  ......
Kansas City...... 417,522 44,721 142,508 450 40,526
Baltimore .... .... 1,467,501 267,454  ...... sEesnE  sessEe
Minneapolis ..... . 6,962,219 ..., ... aweweE | weesEs
Bt. Paul.....ues - 245,000 ... aciees eiee eeeean
On MissisBippieae. ccoice eiiceeaiiiin G emieen eeaee
On lakes... ...... 230,000 2116000  wnenes | ileees sewmes
On canal & river. 7,600 14,300  ......  ...... 20,000
Tot. Dec. 3,’'87. 40,260,032 5,236,431 6,384,738 280,218 3,593,765

Tot. Nov. 26,’87 39,361,799 6,104,832 6,438,758 325,450 3,683,642

Tot. Dec. 4,’86. 59,558,521 11,738,795 5,251,576 420,315 2,794,629
Tot. Dec.  5,°’851 56,995,653 5,652,373 2,900,025 842,690 2,660,375
Tot. Dec. 6,’841 40,809,033 5,365,656 3,302,210 705,036 2,075,368

t Minneapolis and St. Paul not included.

According to Beerbohm’s London cablegram, the amount of
;vlllleat and corn on passage at the dates mentioned stood as
ollows:

Week ending Dec. 7. | Week ending Nov. 30.

arain on Passage.

. Wheat. | Corn. Wheat. Corn. .

To United Kingdom..qrs.| 1,520,000 390,000 1,456,000 326,000
To Continent........ ..... 238,000, 94,000 226,000 72,000
Total quarters........ 1,758,000! 484,000] 1,632,000, 398,000

Equal inbushels....._..... 14,064,000 3,872,000{" 13,456,000 3,184,000
Bame week in 1886..bush.! 20,340,000 2,400,000 19,_840,000 1,840,000

The exports of Indian wheat for the week, year and season
are as below: :

Indian Wheal Exports. Week end’y Week eml'yg Aprit 1 lo

i
|
; Dec.” 3.7 | Nov. 26. | Dee. 3.
To United Kingdom.ea..oo..... bush.i 100,000, 80,000/ 11,960,000
To Coutinent................ -..bush.l, 120,000 20,000 11,200,000
T P push.,. 220,000 100,000 23,160,000

THE DRY GOODS TRADE.

NEW YORK, Friday, December 9, 1887.

The situation in the dry goods trade has not materially
changed during the week under review. The commission
houses have done a moderate business in season able goods’
and very fair orders for ¢pring and summer fabrics were placad
by jobbers and the manufacturing trade. Foreign goods
ruled quiet in first hands, and the auction rooms presented no
offerings of special importance., Although comparing favor-
ably with the corresponding tims in former years, the jobbing
trade was sluggish save in a few descriptions of holiday goods,
which were distributed in very fair quantiiies by dry goods
and notion jobbers, The movement in staple cotton goods on

account of back orders was of good proportions, and the tone

the market continued buoyant and strong,with a contirued |-

upward tendercy., Light weight clothing woolens also were
delivered in fair quantities in execution of orders on record’
but the current demand was comparatively small. The Rich
mond Manufacturing Company, who have beenmaking printed
calicoes in Providence, R, I., for the past forty years, have
announced their intention to shut down their works per-
manently, and the goods on hand and in process of manu-

- facture will be sold by the commission house of A, D, Juilliard

& Co.
DoymEsTIC COTTON GOODS,—The exports of cotton goods
from this port for the week ending December 6 were 3,716

packages, valued at $251,842, These shipments include 1,560 |

to China, 595 to South America, 577 to Aden, 467 to the West
Indies, 186 to Great Britain, 121 to Central America, 108't0
Mexico, 82 to Smyrna and 67 to all other countries. Since the
1st of January the exports aggregate 179,105 packages, valued
at $10,900,641. Of this total China has had 84,368 packages,
valued at $4,014,576; and 39,472 packages, valued at $2,827,-
957, have gone te S8outh America, Ior thelsimilar period of
1886 the exports to all ports reached 188,210 packages and in
1885 were 166,540 packages. The demand for staple cotton
goods at first hands was stealy though mdderate, and there
was a very fair movement in some descriptions on account of
former transactions, Prices of plain and colored coitons con-
tinued to advance and the to ¢ of tke marlet s excej tionally

taser.stlouisfed.org/

strong all along the line. Print cloths were in steady dem;d
on the basis of 3 7-16c. for 64x64s, and 3@3 1-16c, for 96x60a,
at which figures the market closed very firm. Stocks lagt
Saturday and for the thie3 previous years were as follows :

1887. 1886. 1885. 1884,

8tock of Print Oloths— Dec. 3. Dee. 4. Dee. 5. Dec. 6
Held by Providence manuf’rs.. 203,000 74,000 103,000 419 000 s

Fall River manufacturers... 31,000 187,000 98,000 363000

Providence speculators ...... 37,000 42,000 240,000 320000

Outside speculators (est)...-. 35,000 35,000 50,000 259000

Total stock (pieces)........ 306,000 338,000 491,000 1,352,000

Prints were in light demand, aside from shirtings, in which
a large business was done by the commistion houses, Staple
prints are very firm at slightly advanced prices, and indica.
tions point to a higher range of values for fancy prints the.
coming season. Wash drees fabrics, as ginghams, seersuck-
ers, chambrays, cords, &e., were fairly active in first hacds
as were printed sateens and low-grade | rinted lawns.

DomesTiIC WOOLEN GoopS.—The market for men’s-wear
woolens was devoid of animarion, There was a steady move-
ment in some descriptions on account of back orders, but new
business was light and disappointing. Spring-weight woolens
were quiet in demand, and but few orders were placed for
heavy goods for ‘future delivery. Satinets, Kentucky jeans
and doeskins were for the most part quiet. but stocks are in
good shape, and prices remain eteady, Jereey cloths and
stockinets were in pretty good demand by the manufacturing
trade, but cloakings were lightly dealt in. Flannels and
blankets were in moderate requ st and steady in price, and
there was a fair businets in all- wool and worsted dress fabrics
adapted to the coming season. Carpets have b2en opened at
about last seascn’s prices, and some fair-siz:d orders have
already been placed on this basis. Wool ho:iery and under-
wear ruled quiet, and fancy knit woolens were less active
gave when offered at relatively low figures, ,

ForeiGN DRY GO: DS were very quiet in importing circles,
and the demand at jobbeis’ hands ras light and irregular,
The most staple fabrics are held with considerable firmneass,
because stocks are not, as a rule, redundant, but such. goods
as are subject to the mutations of fashicn are easier and in
buyers’ favor. The auction season 1s neari~g i's close, and no
important sales were held during the w. ek,

- lmportations of Dry Goods,

The importations of dry goods at this port for the week
ending Dec. 8, 1887, and since Jan. 1, and the same facts for
the corresponding periods of last year are as follows :
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