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CLEARING HOUSE RETURNS.
The returns of exchanges for the week ended December 3

Tecord an increase over the previous week of over two hun¬
dred millions of dollars, due mainly to the fact that while the
current returns cover six days the previous period em¬braced only five. Compared with the week of 1830 there is adecrease in the aggregate of 13-0 per cent, the result entirelyof the decidedly small volume of stock speculation at NewYork contrasted with a year ago.

New York
Sales of—
lStocks she
(Cotton O'
(Grain bushels.)
(Petroleum .bbls.)

Boston
Providence
Hartford
New llaven
Portland
Worcester
So+ngtield
Lowell..

Total New England..

Philadelphia
Pittsburg
Baltimore

Total Middle

Chicago
Cincinnati,
Milwaukee
Detroit

...

Indianapolis
Cleveland

.,

Columbus
Peoria
Omaha
Minneapolis....
Denver
8t. Paul
Grand Rapids
Wichita.
Duluth*
Topeka*

Total Western
8t. Louis
Bt. Joseph
hew Orleans
Louisville
Kansas City
Memphis
Galveston
Norfolk

Total Southern
Ban Francisco
Total all

Outside New York..
* Not included in totals.

The exchanges for the month of November exhibit a slightdecline from those for October, and contrastedwith Novemberof last year there is a loss of 2*4 per cent. For the elevenMonths, however, the gain in comparison with last yearCaches 6 2 per cent in the whole country and 14*6 per centoutside of New York.
+

Week Ending Dec 3. Week End'g Nov. 20.

1887. 18S0. P. Cent. 1887. P. Cent.
*

720,t302,S66
$

905,903,714 -195
$

590,084,194 -17 9

(1,712,800)
(m5u+o())

(82,83+977)
(24,536,UUU)

(3,891,173)
1282,000;

(105,084,000)
(43,330+00)

(—50*0/
(+201-4)
(-21*2)
(-44 0

(1,342.483)
(570,400)

(75,387,050)
(10,546,000)

(-49-9)
(+53-2)
(+114-3)
(-74-5)

80,641,145
5,ia-\ too
1,76.8.243
1.2 O.ofiO
3,US',88".
l.J U8.U24
1,07 ,317
707,316

93,149,0'0
4.H73.2U0
1,094,543
1,1-5,951
1,097,200
980,713
9-9,124
557,943

-7-0
+ 11-0
-r44
+5*4
-08
+ 12-3
+90
+26-8

70,338,051
4,813,900
1,441,494
950.301
916,954
828,835
930,025
508.302

—10-7
+9 0
—2-0
+1*1

—12-0
-2-0
+19-8
+10-8

99,080,083 104,523,704 —5*2 88,730,862 -9 2

76,318.926
11,020,who
12,685,9?;

76.69S.368
10,037,297
14,171,548

-05
+9*8
—105

60,491,138
9,468,825
10,087,754

+12-2
+-0-9
-11-8

100,031,893 100,907,213 -0*9 80,047,717 +7*1
66.667,301
11,32,, 100
6,1in.106
4,367.949
2,:i.;4,3io
3,420,539
2,1/6,448
1,313,089
3,26*1,890
6,150,224
2.541,9. <9
4,205,551
5-0,863
762,597

64,689,877
11,1*53,000
5,7 1,290
3.825,788
1,902,218
2,990.716
2.269,251
1,040,975
2,467,998
4,400,744
1,565,242
3,936,587
401,307
736,540

+3-1
-5-2
+ 7’3
+14-2
+22-7
+14-4
+9U
+26-2
-4-32*4
4-39-0
+62*4
+ 91
+44-7
•f3*o

56,621,239
9,008,950
4,092,*144
3,491,448
1,799,739
3,013,290
2,158,771
1,157,381
-2,911,783
4,273,31*5
1,990,8’4
4,045,305
514,450
560,882

2,753,2M
241,730

+21*5
—15-9
+ 101
+18*8
+18-5
+4-7
+35*2
+343
+31*0
+234
+48*3
+8-8
+ 14-0
+373

224,393

115,629,784 107,893,605 +7*2 96,246,111 +10 2
17,464.550
1,5) 2, . 72
12,564.555
7.444,) Oo
7,862,43 *

- 2.401,232
1.804,4 ,‘6
1,319.;,03

16,684,763
1,167,875
12,14*6950
7,309,345
7,003,585
2,575,109
2,112,494
1,275,560

+4*7
+28*7
+3*4
+1-8
+ 123
—6-0

—14-6
+ 3-o

14.083,209
1,4.0,.->00

11,944,661
4,940,276
6.821.519
2.318,759
1,018.721*
1,268,680

+5*3
+27-0
+ 18-0
+ 2-‘0
+ 10 6
+2Vi
+-2"7
+59

50,275,081 4 4-2 45,317,714 + 11-8
18,581,261 20,837,0 >4 —10*8 12,936,160 -*8-0

1.115,291,019 1,290,352,94*. —13* 911,362,758 -110
385,) *,89,553 0-4,447,22 7 + <>•3 ”32 L.278,564 -r-5’2

November. Eleven months.

1887. 1886. P.Ct. 1887. 1880. P.Ct.

$ $ * $New York 2+31,810,419 3,181,934,80*2 -7-9 30,744,160,095 30,057,849,002 + 2 3
Boston 394,914,011 3S9,361,99f +1*4 4,033.008,486 3,707,435,791 H 8’8Providence... 23.136,700 22.150.200 +4-1 221,7*9,300 200.495,000 - |-7‘4Hartford 7,169,834 7,159.580 +0 1 81,915,914 79,585,390 - -2*9New Haven... 4,971,802 5,047,7i*5 -1-5 58,711,160 53,530,028 -jh9*7Portland 4,890.789 4,931,327 —0'7 44,928,431 43,343,929 - -3 7Worcester 4,494,81 8 3+35+91 + 142 44,075,447 40,4-5,090 Hh8i>Springfleld .... L 4.488,917 4.068,593 +10-3 47,804.250 3-,541,309 +24 2Lowell 2,970,171 2,347,471 +20*8 28,221,937 24,518,701 +15*1
Tot. N. Eng. 447,049,032 439.GO8.750 +T8 4,561,184,931 4,193,958,250 +8-8

Philadelphia.. 288.991,82-i 269,380,871 +7'0 2,920,760,015 2 627.730,677 +11*2Pittsburg 40,372,837 39,502,744 + 174 463,779,307 3h6.5S2.738 +*0 5Baltimore 51,816,315 57,593,010 —10*6 000,080,3.0 500,145,351 +8-3
Tot.Mlddle.. 386,280,478 300,470,025 +5-4 3,991,219,718 3,554,458,700 +12-3

Chicago 272,819,832 231,074,730 +18*1 2,693,782,951 2+55,457,202 + 14*4rCincinnati 45,"248,150 47,77-’,3' 0 — V3 514.273 200 403,231.150 +11*0Milwaukee .... 22.101,195 19,210.385' + 15-0 205.609.747 170,550,928 +10-5Detroit. 18,660,450 15,410,132 t-21-1 179,070,443 149,540,42? 6198Indianapolis... 10,433,8 0 6,632.3:0 + 57-3 80,007.052 59,520,541 144'5Cleveland 14,103.252 13,189,289 +7-4 148,919,031 115.934,981 +285Columbus 10,357,069 9.410,858 +1)1-0 102,204,018 83,071,273 +22-3Peoria 5,476,018 4.180,014 + 3l-o 52,895.0'.2 30,29+746 +457Omaha 13,022,8-5 9,097,0r>9 +40-5 133,898,571 83,080,90! + 01-2Minneapolis... 22,899.054 18,203.443 + 25-4 174.042,767 14)5,804,393 -18-9Denver It),002,901 7,435.863 4-34-5 107,274,546 77.723,411 +38'0St. Paul 19,715.945 17,494,078 +12-7 187,780,342 130,010,948 +37*5Grand ltapids. 2,2**4,075 2,230,108 + 1*5 ^ 1 *7*4 4,31^1* 19.401,890 +27-5Wichita 2,975,459 1,754,514 +090 40,091,31) 17.011,354 +171*
Tot.West... 470,770,801 403,702,903 + 16-0 4,057,320,081 3,920,843,228 +18-8

St. Louis
'

72,757,748 68,375,951 + 6-4 814,026,804 730,144,525 +10*6St. Joseph.... 5,929.027 4,878,845 +21-5 04,700,084 12.003,242 +51-8New Orleans.. 5 s,85>8,7* >5 41,000,000 4 34*3 379,770,504 333.800.905 +13*8Louisville 24,895.104 20,43.-,508 +21-8 255,932,452 ‘210,806,293 +21*4Kansas City... 33.501,409 27.3-4,60- 1-22-0 359,340.v 9 • 252,-93,958 +42*1Memphis 12,33*',481 11,041,154 F1P7 88,7 79,310 70,929,732 +25-2Galveston 9.801,239 7.88;, 585 1-25-1 57,385,1*38 02,372,141 -8*0Norfolk 5,7-0,431 5,544,312 +3"V 30,1*54.544 34,125,189 +7*1
Tot. South... 220,920,264 187,140,023 + 18-0 2,050,555,125 1,743.800,985 + 179-

San Francisco. 71.303,591 02,532,975 ► 140 755,650,572 569.828,407 +328
Total all 4,528,140,585 4,010,862,14- -2-4 40,766,102,520 !41.010.803,038 + 82

Outside N. Y. 1,596,330,100 1,458.927,286 +94 10,021,9: 6,430 13.082.954.03 v+14*ft
Operations on the New York exchanges for eleven months

Description.

Eleven months, 1887. Eleven months, 1888.
Par Value
or Quantity

Actual
Value.

Aver'ge
Price.

Pur Value
or Quantity

Actual
Value.

Aver'ge
Price.

J Sh’r’sStock} VaPe
RR. bonds...
Gov’t bonds.
State bonds.
Bank stocks.

Total ..

PetrTm.bbls
Cotton.bales
Grain...bush

Total value

79.749,630
♦0954287175
♦329,042.030
$0,0:16.250

$14,956,800
$1,780,500

\4244530395
$277,220,291
$7,9 >1,730
$5,788,057
$2,100,007

61*0 j
84*0
1191
39 4
121*3

88,601+59
$7927,221.402
$547,233.5 0
$11,938,100
$18,172,711
$2,070,210

[5256784395
$402,337,917
$14,407,642
t0.4M9.7S0
$1,890,084

60 3

84*5
120-7
35*7
91*3

$7307503355
1116,830,000
20,471,700

1802,308,992

$4537018186' 02*1
$736,750,221:05 9-10*
$132i772,520:f50*20
$1562248,078j 81 c.

♦8506.035.9'8
$2119 827+00

2)*,00-i.300
1,052+53,320

$5741910,656
$1515703.322
$9 7,102.585
$1369537,138

07*5
72 9-100
$46*48
82 9-100

♦810.54 09,<6 51 $9'U 4573.7011
We give below our estimate ior the week ending December10, based on the five-day telegraph returns, and it, indicates a

Returns by Telegraph.
Week Ending Pec. 10. Week End'g Dec. 3.

1887. 1888. P. Cent 1887. P. Cent.
$ $ ♦New York 541.744,3 4 726,911,094 —25 5 59.3,4+3+73 -22-2

sales of Slock (shares).... (1,340,919) (2.589,741) (-4S-3 (1,434.771) (-57*5)
71 4S7 ns

Philadelphia 51,797,21-1 52,473,601
l” ** (

04. W vtfh> -ri
11

57 2i)l O0. i 51 140 000 +-il 2 54.4 43.0*lO + 1-5
St. Louis 16,453,100 15,000.965 +5 5 14,4 48.107 +3*0
New Orleans 11,149,13. 10,384,009 + 7 4 J*. 9 75.081 + 0*3

Total, 5 days. 762,482,65 t 939.410,710 -18 h 81.-> 7' 2.*’>00 -17-8
Estimated 1 day 157.001,24*' 177,572,141 —11-0 181.102.403 -3*8

Total full week 919.4S3.901 1,116,982.85] -17-7 01-9,805,129 -15-5
Balance Country* 109,317,017 99,3!1.11. +10* 115.40., 183 +8 2

Total week. all.. .. 1 noq wri r%3 ’.910 • <(■) *> ■ _ 1 1 1 % * • ”1 1 13 0
• For the full week, baaed on last, week’s return^.
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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 extremes
have been 6 and 3 per cent, averaging 4£ 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 amounts coming in are more
liberal than they were a few weeks since. Bat banks
apparently continue to find an active inquiry and easy
employment for their surplus funds] among 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 parties
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*dayloan, and is very naturally regarded as
evidence that there will be no great urgency in the market
pending the New Year settlements. S)me of the more
prominent conditions at the moment also favor this view.
The change noted above, as ta the interior movement of
money, points in that direction; the decline in foreign
exchange to a figure at which gold can 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 year if 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 as 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; 6^@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. Later, 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
London discounts of 60 day to 3 months’ bank bills are
3J per cent, but this firmness is very likely due more to
our lower exchange market than to European influences.
The street rate at Paris is 2 J per cent and that at Berlin
is 2^ per cent. Our private cable states that the gain
in the bullion reported by the Bank of England 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 France lost £244,000
gold during the week.
Our foreign exchange market has been dull, lower and

generally heavy this week. On Tuesday 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

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 Europe; 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¬
bitrage operations have had'very little influence. Cotton is
now comirg in freely again, and the engagements for ship¬
ment are large, and likely to continue large, during this
and next month. The movement of breadstuffs 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-
We give up a great many pages this week to the publi.

cation of a large portir n of the reports of the Secretary
of the Treasury, the Treasurer, and the Comptroller of
the Currency. Reference 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. It is an unusually
interesting document, showing great industry in its pre¬
paration, and 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 not 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 guidingjresponsible head in every such institution;
they are paid for their time, and their individuality is
reflected in the character of the bank’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 capital; 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.
It was not much of a victory for Virginia that was

gained through the United States Court decision of this
week holding that a suit cannot be maintained against a
State officer. To be sure the result virtually is that no
one can force the State to fulfill its contract—that is, to
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 a
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. Honor and justice and duty remain, among 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. Moreover, if so used, before the end comes the
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State will—besides its loss of honor and of name— pay in
hard cash through the higher rates 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
should not demand the pound of flesh. Now that the
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. Iq certain

quarters this is claimed to be the result of the recom¬
mendations in the Piesidsnt’s message. There is, how¬
ever, no 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
from 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
some 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
a suggestion too marvelous to need refuting.
So far as there is any unfavorable change, the explana-

tion is obvious. The iron and steel industries, for
instance, continue in a very unsettled 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
future 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
in its future results, is the renewed outbreak of the spec¬
ulative fever in various commodities. In wheat, in corn,
in copper, in tin, and in some of the minor metals, very
active speculations for higher prices are just now being
carried on, even to the extent of “cornering” the supply
in some instances. We all know the disastrous results
attending previous ventures of this kind, and in grain
particularly we have had some lively experiences,
and not so very long ago either. Yet within a

comparatively short period the price of wheat has been
advanced 0 cents per bushel, and corn at out 11 cents per
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¬

nouncement this week that the Richmond Manufacturing
Company 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 B^own,
Wood' Kingman. The cotton goods trade, however, is
^ Buch an admittedly satisfactory condition that these
events cannot at all be taken as indicating the state of
that industry.
But whatever cause we may assign for the temporary

coloring given to the business situation, it is undeniable,
58 already said, that the volume of trade continues very

We have evidence of this in the favorable state¬
ments of earnings from nearly all sections of the country,
^ also in the reports of bank clearings. As to the

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

MONTHLY CLEARINGS.

Month.
Clearings, Total All. Clearings Outside New York.

1887. 1886. P. Ct. 1897. 1886. P. Ct.

* $ i * $
January. .. 4,370.822.843 4,143,139,849 +5"5 1,408,136,783 1,267,610,954 +11*1
February.. 8.695,294,505 3,848,019,( 82 i —i-o 1,222,010,791 1,102,511,291 i+10-8
March 4,335,761,645 4,172,610,767 +3*9 1,499,393,166 1.267,534,325 '+18-3
Total .... 12,401,879,053 12,163,769,648 :

+2-0 4,129,540,74:-i 3,037,650,570 +13-5
April 4,513,017,992 3,610,313,360 +-25*0 1,480,146.532 1,189,338,412 +24-5
May 4,299.625,922 3,610,281,542 f 19 1 1.503,857,535 1,199,953,aSl +25-7
Ju ->e 1,541,691,332 4,014,080,056 4-13*1 1,576,209,10? 1,279,917,154 +23-2
Total 13,354,835,240 11.234,674,958 HS-9 4,565,273,474 3,609,209,447 +24-4
0 month.' 25,756,214,299 23,393,4 44,606 4-10-8 8,694,814,217 7,306,806,017 + 190

July 4,023,906,785: 3.798.494,306 4-5-9 1,423,650.967 1,322,453,001 +8*
August.... 3,843,054,732 3,649,962,616 4-52 1,349,156,995 1,195,785,287 +12*3
September. 4,076,793,467 3,859,825,968 4-5-6 1,393,931,839 1,251,026,211 +11-2
Total 11,913,754,984 11,308,282.890 4-5 6 4,171,739,801 3,772,265,399 +10-6
9 months 87,699,969,283 34,706,737,496 4-s-o; 12,866,554,018 11.079,131,416 +16*1

October.... 4,537,992,652 4,693,214,001 —3 3 1,559,052,216 1.44 4,895,940 +7*9
November- 4,528,140.585 4,610,863.142 —2-4 1,596,330.106! 1.458.927.980 +9

It will be seen that the aggregate is not quite as ’erga
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 Srock Exchange
speculation has been in diminishing the volume of clear
ings is made evident in the following.

SALES OF STOCKS AT T1IE NEW YORK STOCK EXCHANGE.

1887.

‘

1886.

Month. Number Values. 1 Number Values.
of Shares. Par. Actual. of Shares. Par. Actual.

$ * $ %
Jan.... 8,147,127 712.998,400 414,449,380 8,672,154 790,638,975 570,361,697
Feb.... 7,214,112 637,698,950 372,35-1,431 9,410,897 818,717,825 587,409,315
March. 7,147,305 646,985,850 379,692,567 10,152,078 353,773,952 <108,511,278
Total 22,508,544 1,997,683,200 1,160.496,378 28,235,129 2,463,175,752 1,766,342,290

April... 9,467,679 804,299,750 472,416,416 j 6,410,551 584,167,700 370,762,373
May,... 6,560,087 603,803,800 371,187,053 6,639,303 603,092,350 422,796.920
June... 6,988.832 617,742,450 393,074.204 7,111,197 054,423,225 452,180,030
Total 23,016,598 2,025,846,000 1,236,677,673 20,161,051 1,841,683.275 1,251,739,329

6 mos.. 45,525,142 4,023,529,200 2,403,174.051 '48,396,180 4.304,859,027 3,018,081,619
July. .. 4,655,571 409.030,300 260,597,521 j 5,067,843 473,268,225 305,374,473
Aug. .. 6,388,154 547,471,250 312,864,173 5,045,025 479,150,425 305,637,160
Sept.... 7,384,268 029,650,500 391,287,300 8,536,641 749,103,700 476,136,060
Total 18,427,993 1,586,142,<'50 994,748,994 18,619,509

i 1,692,582,35u 1,087,047,699
9 mos. 63,953,135; 5,609,671,250; 3,397,923,045 67,045,689 5,997,441,377 4,105,129,313
Oct 8,300,2351 703,725,075! 447,102,723 10,7.18,718 979,198,200 618,444,154
Nov. ..i 7,490,200 640,890,850: 399,505,127 110,876,952 950,581,825 533,211,223

Thus only 7,496,26.6 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 Presidential crisis in France had a favorable
effect Monday morning, but since then the message of
President Cleveland has been made the pretext for de¬
monstrations against the market, which have been at¬
tended with more or less success. Of course, the argument
that 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 infiu*
ence. Kansas & Texas fives and sixes have this week
touched the lowest prices in over two years. Then the
Chicago Burlington & Quincy issued another unfavorable
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 Eastern 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 thatmoney on the Stock Exchange
has been kept easy, but it is the unfavorable rather thau
the favorable features that are regarded just now, and as
operators for a decline again apparently have the upper
hand, 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
X. Y. Banks.

.

Shipped by
X. Y. Banks.

-

1Vet Interior
Movement.

ftnrr«no.y f1,545000
220,000

$1,532,000 Loss.. $37,000
Gold....’ 600,000 Loss.. 380,090

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 and
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 indica,^
the total gain to the New York Clearing House banks oY
currency and gold for the week covered by the bank state¬
ment to be issued to-day. It is always to be remembered,
however, that the bank statement is a statement of averages
for the week, whereas the figures below should reflect the
actual change in the condition of the banks as between
Friday of last week and Friday of this week.

Week ending December 9,1887.

Banks'Interior Movement, asaouve
Bub-Treasury operations—

Total gold and leanl tenders ...

Into Banks. Out of Banks. Xet Change in
Bank Holding*.

$1,765,000
7,000,000

$2,182,000
5,900,000

Loss.. $417.0'*i'
Gain.. 1,100,‘H)Q

$8,755,000 $8,o82,o00 G tin.. $633,000

The Bank oX Engi^nu gained £71,000 bullion during
the week, representing the amount received from the in
terior. The Bank of France lost 6,100,000 francs gold and
1,950,000 francs silver, and the Bank of Germany, since
our last, gained 3,080,000 marks. The following snows
the amount of bullion in the principal European hanks
this week and at the corresponding date last year.

Banks of
December 8, 1887.

Gold. ailrer. Total

England
£

20,423.564
£ £

20,423.501
France 45.112,0.;7 4..710,435 02,822.472
Germany* .... 20,34 V.n30 i8,0«3,7<o 38,391,000
Aust.-IIung’y 7.48 -V " n L»,v53,0'" 2;,435.u0u
Netherlands.. 4,049,001; 8.i3<,00'i 12,186,000
Nat.Belgium* 2,0.8,11' i" l.;.2i.0U" 3,972,000
National Italy 6,i.‘83,u(k 8,101,000

Tot. this week 107.04 (.8 .1
■ . V

.11,1*8 li 8,33L,036
Tot.prev.w’k. io7 .i Ji.y a ce,s5o •07,881.900

December 9,1888.

Gold.

£

20,100,
51,971,
18,000.
0,690,
5,980,
2,Si 7,
7,419,

733
181

o9d

OoO
000
•jO> i

OOO

Silver.

.30;

.54 <

£

45,721
15,9(5 &
13,-03
8,063
1,111
942

,186
,610
,9UU
,OU0

,001,
,"01

lota .

. £

20.10u.7J3
b7.092.J70
33,903.00j
20,564,0.;0

, 14,949,oult
4,2‘it.OOu
8,301.090

85,970,
85,850,

790 198.371.1 >3
48 i 193,583 73J

* Tlie division (In tweeu u<*l<i and silver) given in our table of com u

■bullion iu tlie Bank ol Vu l n.any a>.d the Bank of Belgium is made iron;
the best estimate v» e mv i - o.uain; in l either case is it claimed to lit-
accurate, as those bunks make no distinction in their weekly rcj oris,
merely reporting the to:.u gold and silver; but we believe the uivisioi
we make is a close itppmxn.union.

Note.—We receive the above results weekly by cable, and whii
not all of the date given at tile head of the column, they are tin
returns issued uc;ue<?t to that, date—that is, the latest reported iiguie.-.

The Assn) Office pam $194,843 through the Sue.
Treasu ioj. domicile bullion during the week, and the

Assistant Treasurer received the following from the Cus¬
tom House. ■ •

Date. Duties.

Consisting of—

Gold.
V. s.
Notes.

Gold

Certified.
Silver Cer¬
tificates.

Dec. 2. $252,076 94 $2,500 $34 000 $177,000 $37,000
“ 3. 332,297 80 1,000 25.000 267.000 36,000
“ 5. 651,993 34 2,500 81,000 51L,000 56,000
“ 6. 725,039 66 6,000 83,00 ) 591,000 43,000
“ 7. 240,567 58 2.000 37,000 158,000 43,000
“ 8. 322,8 73 19 9,500 46,000 211,000 52,000

Total.. $2,524,838 51 $23,500 $306 000 $1,918,000 $267,000
Included in the above payments were $12,500 ia silver

coin, chiefly standard dollars.

THE S URPL US PROBLEM~AND THE MES¬
SAGE OF THE PRESIDENT.

The President’s message has seemed a more than
ordinary share of attention the past week. Its unusual
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 should interfere with
their consideration by Congress until they are disposed 0
—the urgency of the situation being so extreme as to call
for immediate action. Of course the President 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 he in harmony with the great fact
the message makes so emphatic, that the country is in
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 still 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 mar a panic at
this centre as we ever get and yet escape it. Nothing saved
us but the issue by the Treasury Department of that 14
million bond offer, which relieved the communities of the
East from the nervous solicitude the existing prospect
had created. And to-day, in what condition would our
industrial interests bo were it not for the 42£ million dol¬
lars—probably now nearer 50 millions—which on the
first of December the Secretary of the Tretsury had in
depositary banks. Let any one who quest! 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.Vnasurer's
iu t holdings of

July 1,
1880.

July 1,
1887.

Sept. 1,
1887.

Xovember 1,
1887. r

December 1,
1887. .

G ad $150,793,749

00,229,539

22,868,317

$186,875,609

73,348,425

20,013,707

$193,274,104
.

70,360,483

21,157,539

$2 u ,859,83.

58,183,571

15,201,0*57

$211,880,526
51,759,939
16,318,220

silver

U. 8. Notes

Ban’* Notes 149,0M

29,282,49*

197,046

27,094,192

219,313

26,259,331

150,81!“ 118,403

Frae'nal Silver* 24,519.530 24,208,274
In Sub-Tr'sur’s $305,323,1 L. $307,529,139 $311,27u,v.O >600,980,821 $304,285,803
In deposi’y Bks 14,435,199 22,991,302 25,1*23,! ti) * 31,707,478 42,428,071
Grand total $319,758,314 $330,520,431 $.337,194,763 $J.’.3,74“.303 $946.714,033
* including minor coin.

Non:.—Trmle dollar bullion, of which the Treasury now holds $6,804,*
885, we make no account of, as silver bullion is not currency, and works
no change in t he volume of tin* circulation, whether it is in or out 01
tin- Treasury. We include, however, in each case the small item of silver
bullion incorporated iu the Treasury statement of net silver holdings,
s:n<*c if we changed the official, figures it might confuse some readers.
As the bullion so carried is always about 5 million dollars, including
does not altect the comparison.

Suppose the Secret try of the Treasury had made these
holdings by tho depositary ba iks even a little less than
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he/ 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 to supply their needs, an l yet if 6 million dollais 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 st udder at the .distress such a state

of things would have 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 nation, rich in wealth-producing power, and
feel tax exaction less than any other nation in the
world and this makes us care’ess about relief
But it is true notwithstanding, that what the Gov.
eminent 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.
V'ery 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
tlie honesty of legislators and public officers, while an
overflowing exchequer never fails to produce lax man¬
agement, vicious schemes, a swarm of lobbyists and
greedy pensioners. 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
seem to us to be a question at all of protection or of free
trade. It incidentally involves protected in’erests. Put
the important fact is, we have reached a point where our
revenues have become not only burdensome but dan
gerous, 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. It 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
and 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 was done the sur¬

plus stream would continue in all its force to plague
and disquiet us. We notice by the way that Mr.
Fairchild suggests an employment of the 140 millions of
accumulation which we have not seen mentioned before
that would further increase the tax reduction ; ho says that
the accumulations might be used to supplement the annual
Avenues for a number of years and thus permit of the
revenue being made less than the expenditures. This is a
thought well worth considering; for if the problem
bafore Congress]gets reduced to a question of how to be
rid of these moneys, here is certainly a method by which
tto people would at least secure the whole advantage* -

But aside fro n tint suggestion, tax reduction 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 to little 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 coining 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 in augmented totals. Moreover, these lines, now
that for them the period of paralleling has passed away,
get the benefit of all extensiocs 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. But 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. With regard to the effects of
new competition the construction of the Nickel Plate and
the West Shore are types of a very aggravated form of
that trouble, under the influence of which both railroad
interests and general trade siiffered a period of sever®

depression. But 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. Moreover, since then,
a policy of peace and harmony has been inaugurated, re¬
sulting in the restoration of rates, and this rehabilitation,
of railroad interests has at the same time reacted on trade
and industry everywhere and caused a great revival of
business activity. Hence the two periods stand out in
marked contrast, and it is a matter of some curiosity
'.observe what ha§ been the difference in results*
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A comparison just now is peculiarly opportune, because
the New York Central, the Erie, 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 lime, 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 prepaie the aggregates for the Lake Shore. That is
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 not 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^lways,are
kept separate and apart, and we have made up the figures for
the year from the road’s quarterly returns. Hence 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 Erie 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.
1

Xet. Year.
-

Gross. Xet.

1878-79 110.438,292 43,610,373 1883-81 ,

*
142,637,073 50,525,983

1879-80 50,934,659 1
53,484,491 1

1881-85 127,654,896 39,856,os1
1880-81 139,240,219 1885 86 ’. 142,093,929 50,506,066
1881-82

1882-83
139,152,307
152,717,243

50,838,487 j
58,180,372 !

1880-87 159,489,072 55,921,918

In this, note first the very heavy aggregates represented
by these figures, the total of gross earnings being about 15do¬
minion dollars, and of net nearly 56 millions. Then
observe that as compared with only two years ago, there
is an improvement of almost 32 million dollars in gross and
over 1G millions in net, affording an excellent illustration
of1 the benefits that have followed from the trunk line
settlement of 1885. Of the 32 million dollar gain in gross?
144- millions was made in 1885-G, and 174- millions in the
late year, but of the 1G million gain in net over 10-J
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 the 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 betterments and im¬
provements, and charged it all to "expense account.
As showing the growth in expenses, it will be
noticed that while the 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 1SS2-3, the aggregate of the former then being
about 152J millions and of the latter 5S-t millions; now
the gross, as already stated, is up to 1504- millions, and
the net to not quite .56 millions. As compared with 1879-
80, the gross is up over 25 million dollars, but the net is
actually a million dollars less. .

When we come to the results on individual roads, we
find that about the only reason why the net for 1886-7 is
below that for 1882-3 is that the Baltimore & Ohio has
lost so heavily in the interval, the B. & O. not having been
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.

Pennsylv —

Earnings..
Expenses .

Net.
N. Y. Cent.—
Earnings
^Expenses .

Net

NYJV.SABl
Earnings..!
iExpense* ■

‘

Net
XY.C.ScSt.l
Earnings..
•’‘Expenses.

Net

L.S.JcMich.S.
Earnings..
^Expenses.

Net
Erie.—

Earnings.,
iExpenses .

Net
X.Y.Pa.Jc u:

Earnings..
$Expenses.

Net
Balt, cfc ().-

Earnings..
Expenses.

Net .

Total of All—\
Earnings.
Expenses..

! 1881-82. 1882-83. 18S3-84. I 1884-85. 1885436. 1886-87.

47,133,715
29,510,647

$
51,084,955
32,180,482

$
49.583,436
30,780,622

$
45,405,444
29,6.80,831

$
49,243,678
31,357,548

*
54,500,459
35,655,154

17,623,068 18,904,473 18,801,814! 15,718,013 17,880,130 18,911,305

30,628,781
19,395,974

33,770,722
20,750,594

28,148,069
17,819,313

24,429,441
10,319,372

+30,506,301
+18,010,377

85,297,055
22,.‘188,023

| 11,232,807 .13,020,128 10,299,350 8,110,009 +11,895,934 12,908,432

2,979,331
3,004,295

3,493,410
4,018,965

'•*623,225......

*993,141
• • • * * * •

I •••*•••

i

-

1.030,352
1,335,709

def.684,904

3.237,700
2.249,101

df 1,155,549

3,111,730
2,015,973

df *309,916

3,595,101. 4,509,591
3,534,3552,832,8.84

t

i 300,588 988,005 495,757 762,28' 1,035,2:16

i
j 17,370,980
11,201,427

19,184,887
11,345,140

-

15,717,789
9,527,374

14,042,000
9,200,573

15,231,457
9,809.532

18,149,733
8 10,478,218

0,109,553 7,839,741 0,190,415 4,836,033 5,891,9-r 7,071,515

10,975,774
13,088,093

20,598,572
13,578,700

17,618,970
12,009.338

15,490,450
10,003,570

18,310,496
12,279,407

19,882,071
13,180,072

0,887,081 7,019,872 5,549,038 4,820,877 0,031,0881 0,701,390
1

5,659,182
4,128,460

0,701,917
4,300,105

5,908,498
4,288,740

5,005,101
3,083,93?

0,101,106
4,109,231

0,305,127
4,210,001

1,530,710 1,020,758 1,381,224 2,051,375 2,155,120

18,383,875
10,929,2!:

19,739,838
11,034,015

19,430,608
11,076,307

10,010,042
10,973,5851

18,422,438
12,035,743

20,059,030
14.120,131

7,454,00 ,

1
8,705,823 7,700,301 5,643,057 6,380,095 0,538,905

!
139,152,30?!
83,313,820j

152,717,243
91,530,871

142,037,073
92,111,0901

127,051,896
87,798,815

142,093.929
91,587,803

159,489.072
103,567.134

50,838,4871 58,180,373 50,525,983' 39,*56,081 50,500.006 55.921,918
•' Including tuxes on property and rentals,
t West Shore operations included for nine months of year.
1 Including taxes on property. § Taxes partly estimated.
r Operations up to the time of the termination of the receivership

(Dec. 5, 18S5.) .

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 witli 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 $1,0*25,175, that
of the Central $1,012,448, that of the’.Erie $670,311,
and that of the Baltimore &rOhio $152,210. At .the
same 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 a
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 propoi ■
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 at
their lowest, but the Baltimore & Ohio has gained le33
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
true of the Lake Shore, when the Nickel Plate earnings
re added on.
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FRANCE AND HER NEW PRESIDENT.

The crisis winch a week ago threatened France has hap
pily been ended, and in a manner which gives genera
satisfaction. It is impossible to praise too highly the
prudence and restraint which Frenchmen have shown they
can exercise when occasion c Jls for them. In the cir-
cumstances decisive courses would have been beset with

grave peril and might have proved disastrous.
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. Ferry, with his pro¬
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. This it is extremely
difficult to accomplish. No man was less pronounced than
M. Grevy. He was of course devotedly attached to the
Republic, but his opinions were not extreme. He had
a clear head and a Bound 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 seven 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. It 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.
Tney 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 XVIII., who died King of
France. Louis XVI. perished on the scaffold. Napoleon I.
died in exile. Charles X. and Louis Philippe were com-
pelled to abdicate and leave the country. Louis Napoleon
died a broken-hearted man at Chiselburst. Tne 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¬

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 France 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.

RAILROAD EARNINGS IN NOVEMBER.
The gross earning3 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 milt age, 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 dollars, or more even than in October
when it had been very large and was $3,558,566 From the
following summary of the monthly results back to the
1st of January it will be seen that in only one other
month was the gain heavier than in November,
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. E^en 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.

Period.
Mileage. Earnings. Increase or

Decrease.1887. 1886. 1887. . 1880.

Miles. Miles. * * $
January (07 roads).. 50,127 53,502 22,100,005 18,371,020 Inc 3,828,885
February (101 roads) 55,000 52,080 20,702,290 19,025,570 Inc. 1,730,720
March 1(111 roads). . 01,001 58,804 28,781,619 24,597,240 Inc. 4,184,370
April (\O0 roads) .... 00,607 57,481 26,038,442 22,030,785 Inc. 3,308,657
May (lOk roads) 60,065 57,151 26,132,332 22,594,531 Inc. 3,537,801
Junedls roads) 62,023 50,002 27,377,058 24,377,882 Inc. 3,109,770
July (107 roads) 01,751 ] 58,750 20,482,244 24,240,700 Inc. 2,241,538
Aupr. (104 roads) 00,006 50,503 27,010,23* 24,154,500 Inc. 2,855,732
Septe’ber (117 roads) 64.080 01,242 32,021,344 29,113,048 Inc. 2,967,690
October (102 roads). 03,002 50,460 33,870,888 30,321,332 Inc. 3,558,560
Novemb’r( 108 roads) 61,200 ! 57,607; 30,753,648 20,752,888 Inc. 4,000,700

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. IL nee, it fol‘
lows that this is the third successive year in which th©
November return has recorded an improvement, the
amount having grown larger with each year. It 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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Period.
Mileage. Earnings.

Increase or
Decrease.Tear

Given.

Year

Preceding.
Year
Given.

Year
Preceding.

Miles. Miles. * $ $

Nov., 18S0 <52 roads) 34.874 30,324 22.268,012 18,340,852 Inc. 3.925,160
Nov., 1881 (47 roads) 39,071 33,91 L 20,842,133 18,600,429 Inc. 2,241,704
Nov., 1882 <02 roads' 46,630 42,160 25.638,827 21,8 8,424'inc. 3,760,403
Nov., 1SS3 (68 roads) 53,845 48.007 27.634,548 25,535,925;Inc. 2,048,623
Nov., 1884 <57 roads) 42,693 40,906 19,207.521 21,108,074 Dec. 1,810,553
Nov.. 1885 (65 roads) 47,231 46,06) 2! ,525.003 20,073.553 Inc . 1,451,450
Nov., 1886 (85 roads) 57,699 55,187 29.194.313 27.212,205 Inc. 1,952,138
Nov., 1887,108 roads) 61,266 57,607 30,753.018 26,752+88 Inc. 4,000,700

The reason for the exceptionally good returns is found
in the fact, that nearly all the conditions favored large
earnings the present year. General business has con
tinued active, and the volume of traffic large. At the same
time, new construction work (repress n‘ing projects entered
upon before new railroad building had received a check),
ha3 been prosecuted with great vigors Taking 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 teen heavier,
though in special districts a fal'ing off is recorded. The
adverse elements have been the demoraliz vtion of rates
in the Northwest and Southwest, the falling off ia the
receipts of live hogs at Chicago, and the switchmen’s
strike at Galveston and Houston, wire 1 latter temporarily
retarded the movement of cotton in Texas. But all these
were really minor factors alongside 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 l&rge amounts of gain-
These are confined not to any one sectior, but come from
nearly all parts of the country. For instai c*, the North¬
ern Pacific has a gain of $302,543, the Manitoba a gain
of $350,329, the Milwaukee & St. Paul a gain of
$171,687, the Canadian Pacific a gain of $193,714, the
New York Central an increase of $370,4 72, the Denver
& Rio Grande an increase of $100,521, the Louisville &
Nashvi’L an increase of $202,348, the So. Louis Arkan¬
sas & Texas an increase of $122,807, and the St. Louis &
San Francisco an increase of $201,131. Iu some of these
cases larger mih age explains in some measure the heavy
gains showr, but in others that circumstance has played
no part—certainly it has not 4n the case of the New
York Central and the Louisville & Nashville.
From the figures given for the Sc. 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 earning3 a year ago, the grain move¬
ment then not having been Very large, while the receipts
of live hogs greatly diminished, (as compared with the
heavy total of the year before), and the weather also part
of tbe time was unfavorable. Tnis 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 that at Chicago
the wheat receipts were smaller than in November, 1886,
but this was made good by a gain of nearly a million r
bushels at Milwaukee. Moreover, Chicago gained in the
receipts of each of the other cereals, as shown herewith:

RECEIPTS AT CHICAGO DURING NOVEMBER AND SINCE JAN. 1.

November. Jan. 1 to November 30.

1887. 1880. 1885. 1887. 1880. 1885.

Wheat, bush 2.008,099 2,600,311 1,612,392 19,513,174 13,408,481 17,000,352
Corn., bush. 4.134,920 3,637,29; 3,404.041 47,782,091 58,435,903 57,670,089
Oats...bush. 3.737,816 2,550,971 2,238,857 42,970,994 36,948,35-1 34,957,708
Rye. ...bush. 100,954 05,979 183,747 745,533 871,403 1,707,392
Barley.bush. 1,921,881 1,303,080 1,616,540 10,713,431 11,140,401 9,249,542

Total grain. 11,963,702 10,223,638 9,055,563 121,731,220 120,804,002 121,311,033
Flour. ..bbls. 055.( 03 471,699 403,261 5,720,521 3,542.019 4,994,000
Pork... bbls. 7.t07 3,939 0,313 60,681 21,700 40,147
Cut m’ts.lbs- 16,453,861 14,380,140 13,919,690 195.021,637 139,635,316! 113,2 >3,170
Lard.... lbs. 5 4o2, i47 7,369,427 7,851.963 73,888,770 74,270,523 53,011,381
Live hoy? N. 735,208 847,714 1,019.220 4.867,972 5,888,463 0,027,842

From the foregoing it will be observed that Chicago
also had larger arrivals of flour, pork and cutmeats, though
on the other hand in the receipts of lard there was &

falling off.
GROSS EARNINGS AND MILEAGE IN NOVEMBER.

Gross Earnings.
Name of Raul.

1887.

Atlantic A Pacific ...

Buffalo N. Y. A Phila.j
Butt'. Rock. A Pit tab
Burl. Ceil. Rap. A No.:
Cairo Vine. At Ckie...j
California Southern. .j
Canadian Pacific
Central of Georgia... j
Central of Iowa ....

Chesapeake & Ohio.
Eliz. L. Ac B. S

Ches. O. & S. W
Chicago Ac Atlantic...
Chicago Ac East Ill. ..
Chic. Ac Ind. Coal
Chic. Milw. &8t. Paul.
Chic. St. P. Ac Kan. C . I
Chic. AcWestMich.. ..
Cin. Ind. St. L. Ac Ch..j
*Cin. Jackson Ac Mack*
*Cin. N.O. Ac Tex. Pac j
*Alabama Gt. South
*N. O Ac North East j
*Vicksb. Ac Meridian
*Vicksb. Sh. Ac Pac..

Cin. Rich. Ac Ft, W...
Cin. Ac Springfield....
Cin. Wash. Ac Balt—
Clev. Akron Ac Col
Clev. Col. Cin. Ac Ind

*
233,835
230,700
1(58,144
200 222
G+741

12(5,005
1,2(57,000,
501,170
130,807
412,123
00,573
205.777
192.810
200,338
50,1711

2,(541,000
31,3541
110,74(5;
217,1241
28,773!
214,280
103,277 j
50,8971
42,531'
50,(502
3(5,278
101,135
205,212
44,(500.

39(5,(575

188(5.

$
183,(51 1
204,33(5
130,(515
200,(570
(53,002
8(5,258

1,073,28(5
587,404
123,845
358.551

f
80,858
178,083
155,311
1(54,330
23,477

2,409,313
20,549
112,801
208,420

r 2(5,475
177,537
88,470
51,293
39,404
40.907
33,920
90.907
187,079
40,281
355,900

Clev. Ac Marietta ‘27,514 23,388
Col. Ac Cin. Midland... 31,511 28,154
Col. Hock. V. Ac Tol .. 250,008 241,353
Denv. Ac RioGrande . 740,428 018,007
*Denv. Ac R. G. West. 70,400 01,325
Detroit Laus’g A No 07,410 101,000
Det Mack. Ac Marq .. 45,824 32,334
*EastTcnn. Va. ArGa. 343,003 200,420
Evansv. Ac Ind’nap’s. 10,317 18,103
Evansv. Ac T. Haute.. 07,132 50,050
Flint Ac Pere Marq. .. 215,510 177,810
Fla. Rv. Ac Nav. Co. 100,777 03,152
Ft. Worth Ac Denv. C’y 70,154 52,170
Georgia Pacific 124,158! 00.174
Gr. Rapids Ac Indiana. 105,033 210.1 10
tGrand Trunk of Can. 1,140,005 1,425,1 lo
*Hoitston Ac Tex. Cent 312,543 208,508
Ill. Central (Ill. Div.) 040,300 570,210
(Southern Div.). ... 510,500 402,380

Ind. Bloom. Ac West . 218,018 227,300
Ind. Decatur Ac Sp 33,208 42,511
"Kan. C. Ft. S. Ac Gulf. 157.300 154,070
*K;m. C. Sp. Ac Mem 120,308 105,057
*Kan. C. Clin. Ac Sp... 10, no; 12,851
*Keokuk Ac Western.. 20,012 22,270
Kingst. Ac Pembroke. 13,130 11,050
Lake Erie Ac Western. 171,358 137,402
HLehigh A Hudson .. 1 1,403 20,300
*Little Rock Ac Mem.. 71,203 80.220
Long Island 235,077 217,000
Louisv. Evans. A: St. L. SO.353 71,025
Louisville Ac Nashv... 1.481,315 1,281,007
Louisv. N. All). A Cliie. 182,513 1 G8,r{70
Louis. N. O. Ac Texas.. 288,727 218,1 10
Mari. C. A Nor 7.2 1 1 2.080
Marq. Hough. A < >n . 00,017 00,00 1
"Memphis A <’har’ton 151.008 138,707
^Mexican Central -158.800 370,002
Milw. L. Sh. A West .. 220,207 201,700
Milwaukee A North.. 80,080 07,1 10
Minn. A Northwest... 180,105 71,200
Mobile A Ohio 271,281 25 1,781
N. Y. Cent. A Ilud. It.. 3,250.304 2,885,832
N.Y. Out. A West’rn.. 133,125 108,5 18
Norfolk A Western. .. 380,03 t 322,050
Northern Paeifie. 1,002,4 10 1,200,000
Ohio A Mississippi... 3 10,002 325,05 1

20,1 15 13,500
Ohio Southern 00,153 50,082
Oreg. E’y A Nav. Co. 013,188 518,000
Peoria Doc. A Evansv. 01,700 01,120
PittsburgA Western 105.100 151,337!
Richm. A Danville .. 105,800 421.074
Va. Midland Div.... 138,500 120,000;
Chari. C. A A. Div. 01.000 85,1011
Col. A Greenv. Div. 04,400 08,050
Western N. C. Div. 50,000 48,277
Wash. O. A W. Div. 10,000 8,000
Ashev. A Spar. Div. 0,000 4,100

§St.L. A. AT. II. in. 1 . 108,203 173,223
Do Branches.. 90,030 80,140

St. Louis Ark. A Tex 331,300 208,583
St. Louis A San Fran. 000,870 450,748
St. Paul A Duluth 174,273 147,340
St. Paul Minn. A Man. 1,100,843 810,514
San Ant. A Ara. Pass. 75,010 23.1 8 1
Shenandoah Valley... 84,000 71,053
Staten Island Rap. T. 51,500 50,185
Texas A Paeifie 705,074 714,511
Tol. A. A. A N. Mich.. 52.874

'

43,078
Tol. A Ohio Central .. 100.170 84,071
Tol. Peoria A West ... 02,540 71,440
Wabash Western. .... 530.020 474.810
Wheeling A L. Erie... 01.305 51,244
Wisconsin Central ... 100,503 15 1,570
Cliie. Wis. A Minn . 55,301 34,24 0
Minn. St.Cr’x A Wis. 41,851 33,482
Wis. A Minn .-...I 28,007 10,085

Total (108 roads)... >30,753,018 20,752,888

* Includes three weeks only of November in
f For four weeks ended November 20. *

Increase or
_

Decrease.

+50,19 Ij
+20,3 > t,
8-28,820;
+8,552
+ 1,010

+40,(547
+ 103,714
+3,775,
+ 10,052;
+53,572
+9,715
+20,794j
+37,505!
+35,999
+20,094
+171,087|
+.10,805j
+ 0,945
+'8,095
+2,298
+ 30,749
+ 14,807!

—39(51
+3,007;
+ 18,093
+2,352
+4,108
+ 18,133;
+4,319!

4 40,715
+4,12(5)
+ 3,357.
+9,315!

+ 100,521)
+ 15,075j
-4,2801
+13,490
+52,(504
+ 1,124
+ 8,0701

+37,(594
+1 (5,(525
-*•17,(578
.+27,984
— 14,1771
+ 14,985)
+ 14,035
+73,0901
8 57,111)
—9,321
—9,213
4 3,320

4 1 1,351
+3,259
—1,(558
+ 1,189
+33,890
—5,0(50
—(5,017
4 18,887!
+ 14,128>
+ 202,34 s
-ill, 131i
+70,2781
4 1,2551
4 2,053;

4* 12,031*
+ 78,SOS
-] 15,10s:
i 22,531;

-]• 105,8(95
; 1(5,500

4 370,472
4-2 1.577
+0(5,975

4 302,543
4 15,24 S
4 15,555

8 171
4 05.1+

| 040!
+ 14.1(52'
•j .43,82(5
4-S,900|
; 0,430
—3,(5501
-.-7,72:
j 2,30*
+4,00(
| 25,04(
4-10.100
4-122,807
4 201,131
4 20,024
+350.320
+ 52,7351
+ 12,047
4-1,315
+ 51,4(53
4 0.10(5

4 24,505
+21,100i
4 55.201)
8 13,0(51
4 15,023
4-21,052
4 8,3(50
+8,322

5,400 5,131
142
4131
2071
280
330!
2051
100
1431
170
8g:
80

281;
144
301
100
70 i
325!

1.149
300
2081
151

1,098
138;
150;

~ 3011
574:
lOGi
383
300

2,024
513

1.150
704
532
152
380
28g
174
14 8!
1 15
54 8:
03
135
351;
254

1,954
i»3 /

5111
37'
1(50
330

1,230
5731
213
4(50
0S71

1,141
324)
533

3,208
(510;
173'
1281
752,
254;
307!
774''

i£i{i
200:
200}
50
70

2(57
188
040

1,100
225

2,051
283
255
21

1,187
181
213
217

1,001
180
417
122
111
54

115
413
297
243
33tJ
29)
196
143
170
86
80

281.
144
391
106

, 70
325

1,317
369
268
151

1/198
138
146
361
534
146
317
396

2,924
513
953
711
532
152
389
282
174
148
115
548
63
135
354
254

2,023
520
511
27
160
330

1,236
562
221
109
687

1,441
321
533

2,821
616
94
128
742
254
315
774
355
373
296
285
50
70

267
138
735
977
225

1,900
96

255
21

1,487
184
213
247
880
186
417
122
111
54

,000,700101,200,57,607

$ Including Indianapolis Ac St. Louis.
«r Decrease due to cbal-strike.
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Of course competition was as active—nay, more active—
than ever, and the newer road3 like the Minnesota &
Northwestern continue to show very large gains. In the
face of that fact, however,the older Northwestern roads, as
said, have done quite well. The following affords a compari¬
son of the November earning3 of these latter for a series of

November. 1887. 1880. 1885. 1884. 1883. 1882.

$ $ $ $ $
Bur.C. Bap. &Nor. 299,222 290,670 313,000 274,132 308,200 278,429
Central Iowa 139,897 123,845 123,940 122,190 157,678 109,014
Cbic. Mil. A St. P. 2,641.000 2,409,313 2,618,420 2,308,877 2,387,602 2,072,973
Northern Pacific.. 1/02,449 1,299,900 1,249,358 1,116,379 1,270.022 751/33
gt. Paul A Duluth. 174,273 147,349 167,007 149,320 141,730 128,959
gt. Paul Minn. AM 1,169,843 810,514 859,007 879,440 847,003 917,129

Total 6.026,684 5,141,597 5,351,338 4,860,344 5,118,295 4,258,137

AinoDg 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 Ohio & 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
St. 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 roads especially distinguished
for their gains may be mentioned the Chicago & Eastern
Illinois, the Chicago & Indiana Coal, the Flint & Pere
Marquette, the Lake Erie & Western, the Toledo & Oaio
Central, the Wheeling & Lake Erie, and the Toledo
Peoria & Western. The grain movement in the territory
covered 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. Louis come next, having
lost only in corn and rye. But Toledo has lost on every¬
thing except wheat and bailey, and Detroit on everything
except barley.
EKCEIPTS OF FLOUR AND GRAIN FOR FOUR WEEK8 ENDED NOVEMBER 26

Flour,
(bbls.)

75,y*i

Chicaoo—
4 wks. Nov.. 1«S?!
■4 wka. Nov., 1*86'
Since Jan. 1, 1887:
8ince Jan. 1,1886
Milwaukee— j

4 Wks. Nov., 1887!
4 irk?. Nov.. 1886
8lnc- Jar. 1.1887
8ince Jar. 1,1886.
, 81 Lou us— 14 wks. Nov., I887i
4 irks. Nov., 1880,!
Since Jan. 1.1887;
Since Jan. 1,188(5!
Toledo—

■4 wka. Nov.. 1887!
4 irks. Nov., 1886 jSince Jan. 1,1887'
Binee Jan. 1,1886
Detroit—

4 irks. Nov., 1887
4 wka. Nov., 1886
Since J»n. l, 1887
Since Jan. 1,1880
Cleveland—

* »ks. Nov., 1887
* wks. Nov., 1886
«noe Jan. 1, 1887
Blnce Jan. 1, 1886
Peoria—

4 wks. Nov., 1887,4 irks. Nov., 1886
gnee Jan. 1,1887Since Jan. l, 1886
Duluth—

4 wks. Nov., 1887
| wks. Nov., 1886,Since Jan. 1,1887'
since Jan. 1,1886
Total of all—
] Wks. Nov., 1887 1,0.1.1,179
A I?8, £ov-’ >*-80 1,021,866
^ Wks. Nov., 1S85| 956,879
gmoe Jan. l, l *87,10,704.616
g®ee Jan. 1, 1S8«! 8,269,809
“!?£eJan. 1,1885! 7,956,676

28,201

208,67
209,2o4

74,182
70/23

106,489

1,215,477

1,982,507
3,279.745
18,081,196:
19,939,130

10,250,120
8,748,314
6.088.571
78,557,888!
73,688,028!
62,726,550

5,704.2761 5,731,920
5,260,36! ’
5,980,72)“
72,352,025147,452,083
87,574.570 j 89,218,076
93,207,441 157,093,709

3/10,477}
3,565,536! 2,520,763
?,481.973| 3.634.75)-

lw,440.344
19.125.088
16,095,296

183.986
168,494
376,636

1.645,744
2.0* >9,245
3.099.445

included in the above table were in th3
bushels of wheat.

Receipts at Minneapolis not*0Qr weeks this year 7,647,320 busheli
In the annexed we compare results on a number of

foad8 in the middle western section for six years.

November. 1887. 1880. 1885. 1884. 1883. 1882.

t I « 1 $ $
Chicago A East.Ill. 200,338 164,339 101,011 135,400 149,908 101,704
Chic. A W. Mich... 119,740 112/01 121,253 107,722 113,000 135,938
Cln.Ind.St.L.&Ch. 217,124 208,429 194,078 196,313 211,204 223,803
Cln.Wash. A Balt. 205,212 187,079 148,830 151/79 105,574 100,712
Clev. Col. C. A I... 393,075 355,900 329,195 820,801 874/45 435,209
Det. Lansing & No- 97,410 101,090 107,736 97,817 120,700 140,363
Kvansv.ATerre H. •07,132 59.050" 64,500 00,126 59,787 01,642
Flint & P. Marq... 215,510 177,810 177,098 158,315 234,017 208,442
Grand Rap. A Ind. 165,913 210,110 191,450 173,340 203,998 212,741
Ill. Cent. (111. Div.) 049,300 570,210 584,041 548,290 588,893 583,472
St.L.A.AT.H., Br. 90,630 80,440 69,735 60,854 74,901 72,817
Total 2,455,010 2,283,930 2,150,839 2,016,803 2,302/57 2.397,343

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 increase 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 SOUTHERN PORT8 IN NOVEMBER, AND FROM

JANUARY 1 TO NOVEMBER 30, 1887, 1886 AND 1885.

AND SINCE JANUARY 1.

f Wheat, Com, Oats, Barley% Rye,
(bush.) (bush.) (bush.) (bush.) (hush.)

'

1,800,267 3,711,925 3,448,909 1,721,790 97,421
1 2/92.579 3,424/16 2,068,990 1.266.787 02,779
| 19,285,0)18 47,137,837 42,311,609 10.449.009 740,556
13,192,102 58,183,227 36,421,171 10,931,131 853,033

1,718/00 01,720 224,380 922,745 25,786
i 759,918 79,070 160.000: 015,068 11,590
i 7,992.853 823,538 2,143/36 4,533/09 189,846
| 7,149,334 002,880 1,811,372 4,567,803 259,966

! 712/45 820,418 798,480 482,925 21,001
i 468,168 91 ..780 415,220 410,105 53/07
! 13.286.597 13.925.6~4 8,524.26'» 2,103,711 202.160
11,180,668

1
14,449,162 6,699,984 2,004,173 401,625

! 802,065 181.580 30.577 64.394 14.120
! 699,775 265.483 109,423 14,315 19.822
! 9.208,037 1.756,851 410.054 198,279 154,589

j 11/28,600 5,369,772 665,597 125,829 145,790

757,147 119,709 88,048 240,333
879.650 199,570 110.803 121/28

6.968,818 1,505/12 1.140,610 981,485
8,034,843 2,143,212 1.782,459 037,140

302,389 40,324 165.660 98,490 152
; 286,8 3 55.000 115.500 27,"00 2.000

2,663,374 794,623 1.638/81 2*0.0 )l 11,102
1,923,910 913,243 1,387,553 178,203 65,325

114,500 738/00 976,906 85/00 25.300
26,670 317/50 5u9,< 00 15.400 18.500

1.071,9-25 0,414,190 i 0,870.61 i 692.250 3 57.491
439,735 5,913,080 11,449,940 540,510 282,900

Ports.
November. Since January 1.

1887. 1886. 1885. 1887. 1886. 1885.

Galveston bales.
Indlanola, Ac

168,559 156,562 147,053 595.818 602,350 488,993
3,513

1,182,074New Orleans 374,160 353,021 390,229 1,507,085 1,301,767
Mobile 49,352 46,583 45,349 171,475 185.784 148,546
Florida 3,573 4,093 11/00 20,288 25,958 46,428
Savannah 182,694 199,589 159,754 727,290 721,480 583,120
Brunswick, Ac....:. 4,863 6,933 2,700 40,063 18,801 10,479

Charleston 73/98 85,057 105,349 310,021 375,992 375,557
Port Roya), Ac 4,810 5/05 1,572 14,791 10,708 7,012

Wilmington 41,294 36,049 17,399 144,018 113,415 72,718
Washington, Ac 1,460 1,247 1,745 3,249 5,780 4,007

Norfolk 114,017 171,677 124,323 402,915 495,266 808,348
West Point, Ac 126,412 78,723 51,314 307,011 230,933 168,050
Total 1,145,492 1,140,019 1,064,391 ! 4,804,024 4/04,214 3,450,517

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 than in November, 1886, but to get a correct idea 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 cotton 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 Louisville New
Orleans & Texas, the Norfolk & Western and the Rich,
mond & Danville also deserve mention. In the following
we bring together the figures of a few Southern and
Southwestern lines for six years.

November. 1887. 1880. 1885. 1884. 1883. 1.882.

$ t $ » $ f
Ches. A Ohio 412,123 358,551 284/80 270,079 345,300 300,732
Ill. Cent. (So. Div.) 519,500 402,389 485,349 550,778 531,217 518,457
Louisville A Nash. 1,184,345 1,281,997 1,129.894 1,199,596 1,307,394 1,200,902
Mobile A Ohio *271,281 * 254,7-0 * 260,132 253,332 280,062 301,295
Norfolk A West. .. 389,034 322,059 270,636 244,810 271,177 261,235
Richm’nd A Danv. 465,800 421,974 365,038 371,276 363,704 362,922
St. L. A San Fran. 600,879 459,748 466,824 396,957 895,402 333,020
Virginia Midland.. 138,500 129,600 130,501 122,713 147,046 110,820

Total 4,341.402 1/91,099 3.394.014 3,415.543 3,641,368 3,415.395
* Includes St. Louis & Cairo earnings in these years.
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As regards the showing of earnings for the eleven
months it is only necessary to point to the following
detailed statement to indicate the exceedingly favorable
character of the exhibit. The aggregate increase reaches
35^ million dollars, and but four roads report a decrease,
namely the Detroit Lansing & Northern, the Indianapolis
Decatur & Springfield, the Oregon Railway & Navigation
and the Columbia & Greenville. The aggregate decrease
on the whole four roads however is only a trifle more than
a quarter of a million of dollars.

GROSS EARNINGS FROM JANUARY 1 TO NOVEMBER 30.

Name of Road.

Atlantic A Pacific
Buffalo N. Y. A Pliila. ..

Buffalo Koch. & Pitfci. ..

Burl. Cert. Rap. A No...
Cairo Vincennes & Cliic
California Southern
Canadian Pacific
Central of Georgia
Central of Iowa
Chesapeake A Ohio ....

Eliz. Lex. A Big Sandy
Chesapeake Ohio A S.W.
Chicago A Atlantic
Chic. A Eastern Illinois.
Chicago Milw. A St. Paul
Chicago A West Mich. .

Cin. flirt. St. L. A (.'hie...
*Ciu. Jackson A Mack...
*Cin. N. Orl. A Tex. Pae.
*Alabama Gt. South’ll
*New Orleans A No. E.
*Vicksburg A Meridian
*Vicksburg Sh. A Pac.

Cin. Rich. A Ft. Wayne
Cin. A Sprinlielrt
Cin. Wash. A Baltimore.
Clev. Akron A Col
Clev. Col. Cin. A Inrt
Clev. A Marietta
Col. A Cin. Midland
Col. Hock. Val. A Tol....
Denver A Rio Grande...
^Denver AR. G. Western
Detroit Lansing A No...
Detroit Mack. A Marq ..

*EastTenn. Va. A Ga...
Evansville A Indianap..
Evansv. AT. Haute
Flint A Pere Marquette
Florida R’y A Nav. Co...
Ft. Worth A Denv. City.
Georgia Pacific
Grand Rapids A Ind...
tGrand Tr. of Canada...
*Houst. A Tex. Central.
Ill. Ceutr.—(Ill. I)iv.)—.

“ (So. Die.)— .

Ind’nap. Bloom. A West
Indiana]). Dec. A Spring.
'Kail. City Ft. S. A Gulf.
*Kan. City Sp. A Mem ..

*Kan. CityClin. ASpring
*Keokuk A Western
Lake Erie A Western
Lehigh A Hurts* n
*Little Rock A Memphis.
Long Island
Louisv. Evansv. A St. L
Louisville A Nashville ..

Louisv. N. Alb. A ('hie.
Louisv. N. O. A Texas
Marq. Houghton A Out..
*Meinpliis A (Charleston
^Mexican Central
Milw. L. Shore A West’ll.
Milwaukee A Northern..
Minn. A Northwestern..
Mobile A Ohio
N.Y. Ceil. A Hud. Riv..
N.Y. Ontario A West’ll.
Norfolk A Western
Northern Pacific
Ohio A Mississippi
*Ohio River
Ohio Southern
Ore. R’y A Nav. (Co
Peoria Dec. A Evansv...
Pittsburg A Western
Richmond A Danville..
Va. Mid. Div... ...

Char. C. A A. Div
Col. A Greenv. I)iv
West. Nor. Car. Div.. .

§St. L. A. A T. JL m. line
Do (branches).

St. L. Ark. A Texas
St. Louis A S. Francisco.
St. Paul A Duluth ....

St. Paul Minn. A Man..
Shenandoah Valley
Staten Island Rap. Tran.
Texas A Pacific ...

Tol. A. A. A Nor. Mich
Tol. A Ohio Central
Tol. Peoria A Western ..

Wabash Western
Wheeling A Lake Erie ..

Wisconsin Central
Minn. St. Cl*. A Wis. ..

rWisconsin A Minn ...

18S7. 1880.

$
2,397,437
2,570,279
1,815 0021
2,700,220
694,801!

1,322,700
10,435,435!
5,089,598:
1,219,874!
4,100,274
993,587!

1,795,182'
2,001,304!
1,873,008 i

22,84^,4781
1,304,3821
2,444,135!
431,115

2,909,025!
1,355,441!
597,192 i
473,175]
500,942;
379,270

1,082,191
2,018,212
514,372

4,171,954'
280,551!
302,0051

2,481,983
7.200.721
1,037,797
1,055,707
374,050

4,054,770
214,910
802,259

2,357,709
945,990
041,302

1,110,890
2,180,515
10,390,912
2,574,789
0,850,421
3,773,021
2.408.721
381,091

2,409,705
1,801,222
231,171
285,805

1.883 953
213,274
74 0,870

3,028.272
907,892

14,577.358
2,070,282
1,905.327
1,013,577
1,510,871
4,337.235
2,985,394
880,277

1,355,000
2,243,050
33,007,003
1,431,938
3,8‘J7,189
12,03 1,850
3,780,020
280.745
532.771

4,819,839
781,303

1.858,49.8
4,073,000
1.191.883
705,175
487,890
038,050

1,989.52 1
804,030

2.392,357
5.031,227
1,549,791
7,839.903
827,821
802,000

5,514,047
480,570
! >72,895
872,133

5,970,538
074,014

1,940,391
409,307
271,042

Increase.

$
1,414,417
2,375,917
1,307,094
2,020,530
595,540
050,290

9,187,702
5,231,030
1,190,888
3,755,807
850,084

1,540,450
1,491,202
1,015,173

22,408,102
1,287,332
2,354,58(5
3(50,202

2,510,020
1,042,203
547,858
430,909
421,071
348,839

1,028,202
1,82(5,777
495,558

3,783,490
250,8281
290,505

2,079,201
0,102.8041
921,275 !

1,1 18,870!
207,3121

3,728,049
179,011!
098,285

1,907,204
840,732
399,230
748,01(5

1.894.829
15,391,979
2,540,170
(5,081,5551

•

3,581,91 li
2,332,837!
387,8011

2,214,042
1,341,287
207,078
272.530

1,584,277
198.035
050,523

2.810,403
772,9(59

12,099,829
1,709,7851
1,508,354
951.279

1,230,200
3,410,720
2.150,577
589,090
402,554

1,937,435
29,705.953
1.239.829
2,909.071
11.429,880
3,530,91 3
173.124
475,918

4,941,810!
73(5,791

1,129,944
3.720,077,
1,430.804!
71(5,13i»

'

555.431;
493,800
70(5.(51 I
715,389,

1,581,892'
4,370,58(5
1,4 12,13 1
(5,727,1 < 8
(58(5.339
743,77(5

5.331,432
33(5,222
744,927
793,528'

5,0(50,489
532,879

1,411,135
2(55,290
175,497 j

1,

Decrease

$
983,020
200,3(52
507,908
73,090
99,255
072,410

1,247,733
458,502
22,980!
344,407,
130,903!
248,732
510,102
258.435
380,310
17,050
89,549
04,853

453.005
313,178
49.334
30,200
85 871
30,431
53,989
191.435
18,814

388,458
29,723
12,100

402,722
1,157.857
110,522

10(5,738
920,127
35,299
103,974
390,505
99,258
242,132
302,874
285,080

1,004,933
34,013

7(58 8(5(5
191,710
75,884;
195.003,
459,935
24.093
13,329

299,070
15,239
9(5,353
217,809
134,923

1,877,529
. 300,497
39(5,973
02,298

280,071
920,509
834,817
290,587
892,452'
305,015

3,3(51,050
192,109
858,11 s

1,204,970
255,107
113,021
50,853;

'44*,572,
428,554 i
353,5231
01,019
49,030

144.250
282,910
149,2471
810,405

1,203,04 1 |
107.357!

1,112,785;
141,482
58,290
180,215,
14 1,354 i
227,9(58 ••

/ 8,005;
910.049'
141,735:
535.250
204.077!
95,5451

Total (101 roads). .. 292,753,8431257,470,317135,542,90$I 2‘
Net increase j 35,283,520!

1.9

/ .;> 11

COTTON CONSUMPTION AND OVERLAND
MOVEMENT TO DECEMBER 1.

Oar statements of overland movement, receipts, exports
spinners’ takings, etc., are brought down to-day to Dec. 1,
and now include the first three months of the cotton

crop year.
- OVERLAND MOyEMENT TO DECEMBER 1.

Extremely liberal shipments by rail during November
is the fast we have to report. Tne gross reaches 304,266
bales, a total much in excess of any other month of which
there is any record. Compared wir-h November of 1886
the gain is 64,320 bales, and contrasted with 1885 is even
more decided. The aggregate for the three months of
the present season is 557,658 bales, against 415,199 bales
last year and 418,743 bales in 1885. The deliveries from
St. Louis alone have been 69,000 bales greater than a year
ago, and with the exceptions of the Cairo & Vincennes
and the route via Hannibal, all the roads exhibit import¬
ant additions to the figures of last year, The net for
November is also considerably in excess of previous years,
being 247,470 bales, against 174,280 bales in 1886 and
187,981 bales two years ago, while for the season to date
the gain, compared with last year, is 131,059 bales, and
contrasted with 1885 reaches 11 1,288 bales. The details
of the full movement for three years is subj oined :

OVERLAND FROM SEPTEMBER 1 TO DECEMBER 1.

1887. 1886. 1885.

Amount Shipped—
........ From St. Louis 210,840 141,841 167,406

Over Illinois Central 76,224 66,403 83,513
Over Cairo A Vincennes .. 42,2 37 53,765 25,094

63,103 Over the Mississippi River, above St. L. 8,034 10,776
Over Evansville A Terre Haute 26,455 23,80 i 18,496
Over JeffersonviUe Mad. A Ind*. 22,279 13,009 15,769
Over Ohio A Mississippi Branch 6,856 3,000 6 282
Over Louisville Cincinnati A Lexington 45,347 28,453 9,354

....

Receipts at Cincinnati by Ohio River... 358 451 18,262
........ Receipts at Cincinnati by Cin. South’rn 54,935 38,280 29,635

Over other routes 69,926 35,613 31,442

........ Shipped to mills, not included above.. 2,201 2,512 2,714
• “ *

Total gross overland 557,658 415,199 418,743
Deduct—

0, t 0 / Receipts overland at N.Y., Boston,Ac. 46,394 67,670 26,732
Shipments between (or South from)

........ Western interior towns 28,298 17,406 36,479
Deduct also Shipments inland and Tak

ings for . Southern Consumption
from the following Southern ports—

........ Galveston 236

New Orleans 3,250 2,918 2,396
Mobile 7,986 2,235 6,188

.... Savannah 629 391 364

Charleston 2,803 1,195 2,993
........ North Carolina ports 691 203 481
........ Virginia ports 15,132 1,807 1,737

Total to be deducted 105,233 93,833 77,606

Leaving total net overlandt 452,425 321,366 341.137

9,382

* Including only three weeks of November in each year,
t To November 2(5. ; Mexican currency.
$ Including Indianapolis A St. Louis,
TI Not including Chic. Wis. A Minn.

t This total Includes shipments to Canada by rail, which since Sep"
tember 1, 1887, amounted to 19,010 bales; in 1830 were 16.142 hales,
and in 1885 were 7,741 bales. * This month’s movement estimated.

RECEIPTS, EXPORTS AND SPINNERS7 TAKINGS.

As indicated by our weekly statements, port receipts
during November have also continued quite free, but,
towards the close of the month there was some interrup¬
tion to the marketing of the crop by forest fires in
Arkansas, Tennessee, etc., and by railroad strikes in Texas
etc. Tne result is that although the total receipts at all
ports reach 1,178,436 bales, they fall below the aggregate
for Novemoer of last year nearly twenty thousand bales,
but are in excess of 1835 by almost ninety-five tho i3ani
bales. For the season to the 1st of December the gains
over the two preceding years are very large. The exports
to foreign ports during November have been 809,265
bales, and compare with 686,219 balas in 1836 and 632,-
961 bales in 1885, and the total since the 1st of Septem¬
ber exceeds those for the two preceding years by 432,317
bales and 461,974 bales respectively. We append our
usual table covering receipts, exports and stocks:
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Movement from
Sept. 1,1887, to
Dec. 1,1887.

Receipts
since

Sept. 1,
1887.

Receipts
since

Sept. 1,
1886.

Galveston 451,555 425,116
Indianola, &c .

New Orleans.... 873,434 689,475,
Mobile 115,019 95,812
Florida 11,893 10,784
Savannah 578,651 507,770
Brunswick, &c. 30,405 14,197

Charleston 262,823 251,249
Port Royal,&c. 9,052 11,010

Wilmington 124,323 88,271
. Washingt’n.&c 2,703 2,148
Norfolk 270,180 297,403
West Point,&c. 270,184 130,001

New York 6,700 26,689
Boston 27,941 16,874
Baltimore 3,903 9,799
Philadelphia,&e. 7.850 14,308

Total 1887 3,046,616 ......

Total 1886 2,590,912

Total 1885 12,524,718

EXPORTS SINCE SEPT. 1, 1887, TO—

Great
Britain*

France. Conti¬
nent.

Total.

138,625 1.400 36,322 176,347

I 217,575 128.261 194,812 540,648
14,520 14,520

66,481 10,230 160,876 237,587
14,141 •••••• 14,141
40,356 20,189 104,538 165,083

57,916
|

4,545 22,140 84,607

113,827
69,921
189,797

113,827
69,921
297,88915,073 93,019

64,796 1,345 66,141
29,094 ...... 11,724 40,818
23,307 2,444 25,751

1,040,356 179,698 627,226 1,847,280

950,071 154,130 310,702 1,414,903

746,378 135,672 503,256 1,385,306

As it will interest the reader to see what has come into

sight each month of the season during this and previous
years, we have prepared the following, which shows the

ii3,487 movement for the last four seasons.

Stocks
Dec. 1

308,581
31,322

128,5irt

48,705
3,035
20,920

53,49-3
10,580
102,399
13,000
10,995
19,1-3

Months. 1887. 18S6. 1885. 1884. ’

September. 824,369
1,588,766
1,639,906

434,838
1,359,901
1,552,539

485,552
1,360,870
1,443,433

413,836
1,309,111
1,390,902

October
Nnvfimhfir

Total 3 months. 4,053,041 3.347,278 3,289,855 3,113,849

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.

861,245

961,720

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
a market through the outports and overland, and the
Southern consumption since September 1, this year and
the two previous years, is as follows:

1887. 1886. 1885.

3,046,616
452,425

2,590,912
321,366

2,524,718
341,137

3,499,041
134,000

2,912,278
105,000

2,865,855
89,000

3,633,041 3.017,278 2,954,855

Receipts at the porta to Dec. 1 hales.
Net shipments overland during same time

Total receipts .1 .bales.
Southern consumption since September 1

Total to December 1 bales.

The amount of cottoa marketed since September 1 in
1887 is thus'seen to be 615,763 bales more than in 1886 and
678,186 bales more than in 1885. To determine the portion
which has gone,into the hands of Northern spinners dur¬
ing the same perio 1, we have prepared the following.
Total receipts to December 1, 1887, a* above bales.3,633,C41
Btookon hand commencement of year (Sept. 1, 1887)—
AtNorthern ports 49,004
At Southern ports 33,082 — 82,036
At Northern interior markets 2,155— 84,241

Total supply to December 1, 1887 3,717,282
Of this supply there has been exported

to foreign ports since Sept. 1, ’87. ..1,347,280
Lessforeign cotton included 1,101—1,846,119
Sent to Canada direct from West
Burnt North and South

Stock on hand end of month (Dec. 1, 1887)—
At Northern ports 115,571
At Southern ports , 718,071—
At Northern interior markets

19.010
6,607

864,245
10,061-2,746,045

Total takings by spinners since September 1, 1887..bales.
Taken by Southern spinners

^71,
l\!4,

237
000

Taken by Northern spinners since September 1, 1887 837,237
Taken by Northern spinners same time in 1386.... /jS/l,42t

i—i

Increase in takings by Northern spinners this year bales. 152,813
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¬
crease over the same time in 1885 of 138,242 bales.

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

has already been maiketed this year and the two previous
seasons. An additional fact of interest is the total of the

crop which was in sight on December 1, compared with
previous years. 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
season. In this manner we find the result for three years
on December 1 to be as follows.

1887. 1886. 1885.

Total marketed, as above bales.
Ulterior stocks in excess of Sept. 1

3,633,041
420,000

3,017,278
330,000

2 954,855
335.0U0

_ Total in sight bales. 4,053.041 3,3 47.278 3,2-9,855

Three Months Ending Dec. 1, 1887.
Same

peri’d in
1886.

Same

perVd in
1885.

Number of
Bales.

Weight in
Pounds.

Average
Weight.

Average
Weight.

Average
Weight.

Texas 451,555 235,300,795 521-09 52008 522-38
Louisiana....... 873,434 421,344,562 482-40 489-30 487-00
Alabama 115,019 58,084,595 50500 498-00 516-00
Georgia* 620,949 299,607,892 482-50 482-50 494-20
South Carolina. 271,875 130,223,125 47900 480-00 49600
Virginia

•

510,3C4 253,971,080 47000 471 00 47500
North Carolina. 127,026 60,261,134 474-40 47100 47300
Tennessee, «feo.. 632,819 310,442,017 490-57 506-21 493-83

Total 3,633,041 1,769,240,200 436-99 491-53 493-22
* Including Florida.
It will be noticed that the movement up to December

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 lb3. per bale
for the same time in 1886 and 493-22 lbs. in 1885.

THE COTTON GOODS TRADE IN NOVEMBER.

There was a large business in staple cotton goods during
the fore part of the montb, future requirements having
been so freely anticipated by jobbers, converters and the
manufacturing trade,-that stocks ia first hands have been
practically closed out., besides which many of the Eastern
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 appreciate! 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.

the present year is 705,763 bales more than in 1886 and
763,136 bales greater than in 1885.

Nov.

1887. 1836. 1885.

CotVn
low
mid¬
dling.

Print-

j ina
cloths,
64x64

! Sheet¬
ings,
stand-
j ard.
i

1
CotVn Print-
low ina
mid- cloths,
dling. 64x04

Sheet¬
ings,
stand¬
ard.

CotVn
low
mid¬
dling.

j-Prinf-
ing

cloths,
64x64

Sheet-
ingt.
stand-
ard.

94 3-25 i 7*4 8i4e 3 50 64 1 .. .... .. S...
9k 3-27 7*4 H’day ! 9*e 3-25 7
9*4 3-23 74 814. I 3-50 64 H day
93ie 3-28 74 8=k 3-50 64 9 3-19' 7
UBie 3-28 74 8-4 3-50 64 9 3". 2 7

...8... 8% 3-59 64 9 3-22 7
IDs 3-31 74 ...S... 815,6 3 22 7

Il’day 83s 3-50 64 . S...
95s 3-31 74 8*8 3"5 ) 64 815,, 322 7
lOljfj 3-31 74 8*8 3-50 64 9 319 7
IOIjb 3 31 74 8&9 3 59 64 815,6 3-19 7
I04e 3-39 74 ] 81 4g 3-50 64 87e 319 7

.. 8... snu, 3-50 64 81r>nj 3-19 7
lOhfi 3 38 74 | ...8.. 319 7
10 *' 3-38 74 j 8l4e 3TO 64 .. 8...
10 3 38 74 811,6 3-48 64 815,6 317 7
915,, 3-38 74 I 8nlf, 341 64 9 313 7
9 • 5 i k 3 .39 74 [ 311,6 3-4 4 64 9 313 7
910-6 3-39 74 SHi*. 3-44 64 9 313 7

.. S... 8I4. 34! 6 4 9 3-13 7
915,,. 74 ...s... 9 313 7
915,. 3*38 74 814, 3*37 64 ...8...
10 3-44 7 4 i 81116 337 B4 9 3 13 7

H’day 811 , 3-37 64 9 313 7
101 U; 3 44 74 1 H’day j 9 313 7
10lltf 3-44 7 4 1 8H1(! 3-37 64 . . . . . . H’day - • m m m m

811,6 337 64 9 313 7
10 3-44 7 4 •S...I j 9 313 7
101,« 3-44 7 4 811,6 3 37 ! 64 .. 8...
10^” 344 7111 811,6 3*37 j

1
64 j 9 313 7

The above prices are—For cotton, low middling upland at New York
for printing clothe, manufacturers’ prices; for sheetings, agents’ prices,,
which are subject to an average discount of 5 per cent.
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THEDEBT STA TEMENT 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 biter11 Amount Outstanding. Int. Due Accrued

Issue. P'y'ble Registered. Coupon. Total. dcUnpaid. Interest.

$ $ $ $ $

•44s 1891. Q.-M. 191.755,700 38.78=,900 230,541,600 236,916 2,593,627
Is 1907. Q.-J. 619,911,750 112,529,100 732,440.850 1,130,205 4.8S2.939
-4s refdg.certfs.
8s, pension ..

Pacific RRs...

Q.-J.
J.& J.

152,58 »

14,000,000
51,877

210,000
1,017

175,< 0)
J.&J. *64,623,512 *64,623,512 10,590 1,615,588

Aggregate . .... 870,290,962 151,318.000 1.041.761.542 1.645,588 9.268.171

Interest prepaid, not accrued: Funded loan of 1907, $240,952, and Pa¬
cific Railroad bonds, $21,700 $263,052
*2,362,000 matures Jan. 16,1895; $840,000 Nor. 1.1895; $3,680,000 Jan. 1, 18 6;

*4,330,000 Feb. 1,1896; $9,712,000 Jan. 1, 1897; $29,904,952 Jan. 1,1898; $14,004,560
Jan. 1,1899.

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.
Aggregate of debt on which interest has ceased since maturity is $3,252,975

interest due and unpaid thereon, $178,713. This debt consists of a number o^
items of which the principal amounts are called bonds, the principal item
being $1,320,250 called 3 per cents of the loan of July. 1882.

DEBT BEARING NO INTEREST.
*

Amount.

•Old demand notes $57,105
Legal-tender notes 346,081,016
Certificates of deposit 7,155,000

320.000-
130,755,591

TiPsa mnniint. held in Treasurer’s cash 6,835 000
Gold certificates

Less amount held in Treasurer’s cash 39,974.838-
172,562,720
4,413,416 -
15,319,805
8,375,934-

90,780,753
Silver certificates

Less amount held in Treasurer’s cash . , 168,149.274
Fractional currency

Less amount estimated as lost or destroyed.... 6,943,871

Aggregate of debt bearing no interest. $619,447,019

RECAPITULATION.

Principal. Interest.

$
interest-bearing debt 1,
Debt on which int. has ceased...
Debt bearing no interest
Interest prepaid, not ace ued

041,761.542
3,252.975

819,447,019

10.913,759
178,713

262,652

Total debt ...| 1,664,461,536 11.355.124
I'eas cash Items available for reduction of the debt.. .$280,374,9071
Lees reserve held for redemption of U. S. notes 100,000,OOOj

Total.

$

1,052,675,301
3,431,688

619,417,019
262,652

1,675,816,660

380 374,907

Total debt, less available cash items
Net cash in the Treasury

Debt, less cash in the Treasury, December. 1, 1887
Debt, less cash in the Treasury, November 1, 1887

Increase of debt during the month
Decrease of debt since June 30.1887

1.295,441,753
55,258,701

1.240.183,052
1,238,092,701

1,490,35 L
39.245.6S4

PACIFIC RAILROADS.

Name

of Railway.

Principal
Out-

stan ling.

Interest !
accrued ! Interest
and not , »nUl b»
yet paid. thc U'

Int. repaid by Companies.' nai^ncg

By Tran - \By cash pay-\°f -Difer’sfc
portation viOa: 5p.c. ! V^id by
Service. net earnings.l^e U. S.

Cen. Pacific.
Kan. Pacific.
Urd’n Pacific
Cen. Br. U.P.
West. Pacific
Sioux C. & I*.

$
25,883,1'<
6,303,0C«
27,236,512
l,600,00(i
1,970,500
1,028,320

* | $
647,128'29,664,984
157,575 7,642,053
680,912,31,494,613
40,000j 1,933,808
49,204 2,141,183

40,7081 1,855,094

'*
5,574,812
3,563,-99
11,523,577

319,632
9,367

131,930

$ ! $
658,283 ;23,481,8S7’

4,078,654
438,409 j 19,532,020
6,920 , 1,607,048

! 2,131,816
! 1,723,163

Totals . .. 64,623.5U 1,615.587 74,731,736 21,122,920 1,103,619 >52,mo ,190
The sinti rg funds held ($8,860,650 bonds and $18',774 cash) $0,044,424, of

which $2.74J, 121 was on account of central Pacific iiud $6,295,303 on account of
Union Pacific.

IP onotary! (Commercial% uylish |Xeius
[From our own correspondent.]

London, Saturday, November 26, 18S7.
It is now nearly three months since the last change was

made in the Bank of England rate of discount. On the ls^
•of September last the rate was advanced from 2 to 4 per cent,
not because of the extension of the commercial demand for
money, hut because of the desire to protect our bullion re¬
sources which were then being drawn upon on American
account. The action of the Bank directors, assisted by the
remedial measures 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 in¬
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,
In ing had to the Bank. The position of the Bank of England

has not undergone any great change during the three months.
Money has shown greater activity, but certainly not in excess
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 2% per cent. Discounts, on the
other hand, have been firm with hardening prices.
The rates for money have been as follows:

I
London

I
Oct. 21 4

M 28 4
Nov. 4 4
“ 11 4
“ 18 4
“ 25 4

Open market rates. Interest allowed
for deposits by

Bank Bills. Trade Bills.

Joint
Stock

Banks.

Disc't Wse.

Three

Months

Four
Months

Sir
Months

Three

Months

Four
Months

Sic

Months

At 7 to 14
Call. Days.

343 -
34® -
3,45 -
3 <d —

3 @ -
34® -

34® -
34a -
34a -
3 ® -
3 @ —

34* -

34® -
34a -
34® -
3 ® -
3 & -
3 0-

3434
34 a 4
34® 4
34@4
34®4
34(34

34®4
34®*
3434
34®4
3434
34©4

3434
34® 4
34®4
3434
3434
3434

24
24
24
24
*4
24

24 2fc-2*
24,2* 99$
24 24 24
24 24 24
24 24 24
24 24-34

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 :

1887. 1886. 1885. 1884.

C rculation, excluding 7-day and £ £ £ £
other bills 23,751.715 24.217.640 24,086.175 24,642.450

Public deposits 4,220,016 3.11(5.798 2,994,609 5,595,972
Ot her deposits 21,976,903 22.773,881 24,822.866 22,290,042
Government securities 12,109.980 13.385,215 12,309,"10 13,312,678
Other securities 18,909,208 18,710.852 20.411,6 5 21,347,914
Reserve of notes and coin 12,723,849 11,032,537 12,927,790 11,026,521
Co’n and bullion 20,275,504 20,100.177 21,263,971 19.918,971
Reserve to liabilities— 48-23 p. c. 444 p. C. 46M p. C. 394 p.«.
Panic rate 4 p. (>.. 4 p. C. 3 p. c. 5 D. C.

Cmsols 1034d. 1024d. lOld. iO04d.
Clearine-Honse return 102 834 000 89,446,000 86,307,000 90,129,000

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

Rates of
Interest at

Nov. 25. Nor 18. Nor. 11. Nov. 4.

Bank
Rate.

Open
Market

Ba nk

Bate.
Open
Market

Bank
Bate.

Open
Market

Bank
Rate.

Open
Market

Paris 3 24 3 2H 3 m 3 2H

Berlin 3 2% 3 24 3 24 3 2

Frankfort 3 24 3 24 3 24 3 24

Hamburg 3 24$ 3 24 3 24 3 34
Amsterdam 24 24 24 24 24 24 24 2M
Brussels 34 34 34 34 34 34 34 3*
Madrid 4 4 4 4 4 4 4 4

Vienna 44 4U '44 44 44 44 44 44
Sr. Petersburg.. 5 5 5 5 5 5 5 5

Copenhagen 3 3 3 3 3 3 3 3

Messrs. Pixley & Abell write as follows on the state of the
bullion market:
(xold—The demand for gold has continued, but the arrivals are smaller

than those lately to hand. The Hank of England has lost .£1.50.000, ami
has bought £2*2,000. £-10,000 has arrived from the Iliver Plate.
Silver remained steady during the week at 437sd., hut on the result of

the India Council allotment being known, the market, hardened to
43 15-1 Oil. £41,000 has arrived from New York, and £5,000 from tlio
River Plate. £0(5,000 has been shipped to Bombay.
Mexican Dollars—We have no transactions in these coins to report,

and the last rate of 43d. may he taken as the nearest quotation.

The quotations for bullion are reported as follows :
GOLD.

London Standard. Nor. 21. Nor. 17.
SILVER.

London Standard. 1 Nov. 24 Sov. 17

s. d. s. d. I d. d.

Bar gold, fine or. 77 9 77 9 Bar silver oz. 43 15-16 m
Bar gold, contain’g .

dar silver, contain'j
20 d« t« silver..oz. 77 10 77 10 ing 5g-s. gold. .oz. 44 5-16 444

Span.doubl< sons..oz. ........ rake silver..... .oz.' 474 47 5-16

S. Ara.d'Uiblnons.oz. Mexican doD—oz. 43 43

From Paris we learn that the conversion of the old per
cent has passed olf satisfactorily. Out of 840,000,000 frencs of
Ftock 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 165,000,000 francs of the new 3 per cent stock, for
which the holders of the per cent had a preferential
claim, elicited applications to the amount of only 00,000,-
000 francs. The 10,000,000 francs deposit paid on these
applications will go towards the 80,000,000 francs to be repaid,
thus reducing it to 70,000,000 francs, and as the Treasury has
294,000,000 francs available in the Bank of France and its
own exchequer, no difficulty 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 hv the extension of the inquiry,
The fact is, for some time past, until comparatively recently,
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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become reduced and there was some improvement in the
demand, a rush to cover sales took place, and some “bull”
purchases were at tl e same time 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.

Accrington' Corporation Steam Tramways Co., 1,105
preferred, shares, £10 each *11,650

•Accrington Corporation Steam Tramways Co., 1,355 ordin¬
ary *10 shares 13,550

f Armstrong Co. (Limited), *10 slum's 05,000
f Photographic Co. (Limited), *1 shares 100,000
t Macrae, Curtice A Co. (Limited), *10 shares 00,poo
) Macrae, Curtice & Co. (Limited), 8 per cent preference 00,000
t Star, Knight «fc Co. (Limited),3,000 *10,0 percent preferred

shares 30,000
LStar, Knight & Co. (Limited), *10ordinary shares 35,000
(Star, Knight A Co. (Limited), e percent debentures 35,000
The Automatic Trading Co. (Limited), *1 shares 100,000
Metropolitan Board of Works, 3 per cent stoek 000,000
Ecclesiastical Buildings’ Eire Office (Limited),* 10,000 shares 1,000,000
Schooling & Co. (Limited), *2 shares 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.. £120,0(h)
fNorthwest Argentine Railway (Limited), 7 per cent *10 pre¬

ferred shares 04,700
South African Gas Co. (Limited), *5 shares 100,000
Swedish Match Co. (Limited), *5 shares SO,000
West Australian Mortgage and Agency Corporation (Limited*,

capital *500,000 in *5 shares, present issue 250,000

“New issue.
f To 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
higher prices, and there is still every prospect of a higher level
of prices being established, but at the same time progress will
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 cer¬
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:

IMPORTS.

1887. 1880. 1885. 1S84.
Wheat cwt. 11,545,547 12,534,11!) 11.150, is!) 13,100,017Barley 3.730," 13 0,031,3ss 3,704,000 5,582,100Oats 1,121.002 1,300,020 3,127,532 3,104,312Peas 730,808 513,332 511,977 527,250Beans 500,270 504.483 882,710 887,854Indian corn 5,132.455 5,047,485 0,101,910 4,325,015Flour 4,481,153 3,820,014 2,973,239 3,590,740
Supplies available for consumption (exclusive of stocks on

September 1):
1887. 1880. 1885. 1884.

Imports of wheat.cwt. 11,5 15,5 17 12,534,119 14,150,489 13,100,017Imports of Hour 4.1X1,453 3,820,0 I t % 2,973,23!) 3,590,740Sales of home-grown. 10,115,012 8,801,510 10,889,455 <12,188, lOO
Total...

Aver, price wheat.. ..
Aver, price wheat

20,472,012 2;
1881

..week. 30s. i
season. 29s.

5,222,579 28,019.183 28,941,1*7
7. 1880. 1885. 1884.
5d. 31s. Id. 308.10(1. 31s. Id
5d. 30s. lud. 31s. Od. 32s. 7d

—" zz=7—~—5— . jl.~- : 1 zza

Imports and Exports for the Week.—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 $9,841,576, 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 $7,056,509,.
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 an i 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 Week. 1884. ! 1885. | 1880. | 1887.

Dry Goods
Gen’l mer’dise..

$1,148,001
5,455,039

$1,564,578
0,559,034*

$1,357,008
7,444,878

$1,889,457
0,952,119

Total $6,003,040

$105,342,538
294,731,738

$8,123,012 j $8,801,886 $8,841,576
$92,065,071 $107,109,450 $113 488,942
204,303,290 294,124,224 319 593,438

St* ce Jan. 1.
Dry Goods
Gen’l mer’dise..

Total 4s weeks. $400,074,270 $357,028,301 $401,293,074 $433,082,380

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 i to date :

EXPORTS FROM NEW YORK.

| 1884. | 1885. | 1880. | 1887.

For the week | $9,450,220 $8,230,905! $0,541,009 $7,050,509
Prev. reported..1 301,508,551* 295,043,240, 289,508,550 280,340,433:
Total 48 weeks. $310,904,771 $303,880,145 $290,050,105 $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 :

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.
Exports. Imports.

Week Since Jan. 1. Week. Since Jan. 1.

Great Britain $142,171 $5,348,339
France 30,825

908,101
11,580 8,4 55,877

Germanv 17,722.708
West Indies
Mexico

$29,000 2,598,490
500

131,010 4,907,943
14,504

250,350South America. 2,454,314 11,102
All other countries... 50,000 009,214 500 595.287

Total 1887 $79,000 $0,803,0151 $1 54,792 $37,301,008
Total 1880 35,503 3 i ,537,595 813,959 25,7 1 2,800
Total 1885 14,888 0,890,374 592,330 13,200,323

Silver.
Exports. Imp >rt*.

Week. Hi nee Jan. 1- Week. Since Jan. 1

Great Britain $353,100 $9,003,774
885,273
179.381

$303,580
2,210

182,530
France
Germany

7,000

West Indies
Mexico

12,743 230,948
21,358

2,017 549,938
74,420

South America 05,89-8 1 15 220jr>06
All other countries... 53,000 193,407 580,327

Total 1887 : $425,843 $10,580,099 $2,702' $1,925,529
Total 188(5 231,400 9,373,99.'- 20.830 1,884,1 00
Total 1885 279,095; 14,829,34 S 10,038 1,737.275

Of the above imports for the week in 1887 $135,103 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.

English Financial viar&ets— Per Cable.

The daily closing quotations for securities, &c., at London,
are reported by cable as follows for the week ending Decem¬
ber 9.

London.

8ilver, per oz d.
Consols for money
Consols for account
Fr’cli rentes (in Paris) fr.U. 8. 41-s of 1=891
U. 8. 4s of 1907
Canadian Pacific
Chic. Mil. A St. Paul ...
Brie common stock
nlinois Central
Pennsylvania
Philadelphia & Reading,
yew York Central

Sat. Mon. Tues. j Wed. TIurs. Fri.

43i«in 437s 44 44i* 44:4q 441,
101U1C 10P»l6 1010,o' 1.01‘V> 101 *4
10im1(5 101 7h 101 7s 1011:4 0 1011:4,; ion‘>
82*30 82*85 82-70 82*00 go-521‘> 82*05
1 101*2 110h> 110 110 109 7s 110
129-4 129*4 129 128 1281s 1 28
50 ^ ;> / 50 *o 5058 571-2 58 a4
77:4 79 7! > !^> 78 u, 78*8 771-2
30 »h 30‘*s 30 7* 30 >2 30 2!F4
lHGU 120io 120 Lj 120 120 120
50 hi 50 h? 50*4 50 50 55:4
35:4 30 35 4s 35 35 34:4

111 V 112U !H2i4 1121<2 112 111 hi

Commercial and f^tsceHaucoas jiUctP s
National Banks.—The following banks have recently beenorganized :

3,819-The First National Bank of 'Clinmite, Kansas. Capital, $50,000.
,,0 R. X. Allen, President; R. L. Nay,Cashier.<9,820—The Ketcham National Bank of Toledo. Ohio. Capital, $250,000.John B. Ketcham, 2d President; 8ebre JI. Waring, Cashier.

* 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 :

1

Date. | Rtccipt8. Paym en ts.
Balances

Coin. Coin Cert's j Currency.
i $

Dee. 3; 828,030
“ 5j 1,722,911
“ 0; 1,002,411
“ 7; 993.172
“ 8: 1,158,988
“ 9 901,000

$ j $
1,744,087! 130,079,814
1,109.708 130,008.4 1 9
1,140,540 130,057,728
1,488,247! 130,599,000
1,143,807:130,825,290
1,548,553 130,713,773

$
21,899,1 11
22,405,297
22,711,288
22,107,008
22,020,078
21,030,403

$
10,255,877
10,314,259
10,479,825
10,580,138
10,523,573
10,437,224

Total. ) 7,205,584 8,235,008!

Chicago & Eastern Illinois—The consolidated Chicago &
Eastern Illinois has been reorgan;z d witn the following offi¬
cers: H H. Porter, President; O. S. L) ford a d George C.
Kimb .ll, Vice-Presidents; H. A. Rubidge, Secretary, and C.
W. Hillard, Treasurer. The Executive Commits e consists of
H. H. P«>rter, R. P. Flower, Bei jamin Brews er, 1I.R Bit-hop
and H H S evens.

This company has filed a mortgage on its property
and franchises for $8,000,000, and it is now being re-
cor id. The bonds run till November 1, 1937, and ar payable
to the C< ntral Trust Company of New York.
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Dayton Port 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 stock is no v o vued 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 entire line 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 debt $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 Iliinois 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 to improve 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 will also 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 S. 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(f,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 Sagiuaw & Muskegon—Toledo Ann Arbor

& North Michigan.—The last rail on the Toledo
Saginaw & Muskegon Railway was laid on Monday. j
The road is 96 miles long and extends from Muskegon, Mich-‘
igan, to Ashley, on the Toledo Ann Arbor & North Michigan
Railway. A traffic 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 court has 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.

Virginia 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 coupons in payment of 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

imprison a citizen under an unconstitutional State law, and
says that in the latter the State law, being unconstitutional, is! no law at all, and the officer, therefore, is acting without
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 fuither holds that Cooper and the bondholders

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 ; i

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 qent 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 is a 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 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. Thayeiq the Secretary of the Sutro Tunnel Company

gives notice that the new income bonds are being rapidly sub¬
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 per cent bonds. *

A notion Sales.—The following were sold this week at
auction by Messrs. Adrian II. Muller & Son :

Shares.
14 Eagle Fire Ins. Co 241^
10 Williamsburg Gaslight

Co 112hs
1,000Triple Thermic Motor Co.$505
110 Commercial Nat. Bank. 103
10 Commonwealth Ins. Co.

of New York 81
Bonds.

#6,530 Atlantic Mutual Ins.
Co. Scrip 104\

#9,300 Poughkeepsie Hart¬
ford & Boston Rli. Co. 2d M.
7s, conv. bonds. $30

#75 Poughkecpsio Hartford &
Boston KB. Co. Fractional
Bond Certificate. $1

#7.000 Montgo’ery A: Florida
Railway Co. 1st M. 6s gold
bonds, due 1026 #106 per bond

faulting and -Financial.

HARVEY FISK & S«\S,

BANKERS,

28 NA ISA TJ STREET, NEW YORK.

ACCOUNTS of BANKS, BANKERS, CORPORATIONS, Merchant!
and individuals received subject to demand draft. Interest allowed on
balances.
Our business in this department is steadily increasing. Many having

funds awaiting investment find it a convenience to let them lie with us
drawing interest while deciding upon what securities to buy.

WM. EDWARD COFFIN. ' WALTER STANTON'

COFFIN & STANTON,

BANKERS,

11 WALLTSTKEKT, NEW YOUK,

NEGOTIATE

State, municipal, Railroad, AVater and Gas Bonds.
MONEY ADVANCED ON MARKETABLE SECURITIES.

Snares.
20 Williamsburg City Fire

.. Ins. Co 278!
10 Home Life Ins. Co 211 j
40Phcnix Ins.Co. (notp’d) 56J4 j
20 Lafayette Fire Ins. Co. 81
44 Standard Oil Trust 160
25 Leather Manufacturs’

Nat. Bank ... 199h2®200h> |
75 Mcchanics’Nat.Bk 163@>16334
60 Pacific Bank 160
40 Eagle Fire Co 243 hi
10 Chemical Nat. Bank 3,118
42 New York County B’k. 200
4(5 North Riv. Fire Ins. Co 100
10 Leather Man. Nat. B’k. 198 3t |
20 Home Insurance Co.. 135
10 B’k ofNew Amsterdam 116
50 Broadway Ins. Co 170
40 N. Y. Bowery Fire Ins. 130 i
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department 2tcpmts.

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 customs $217,280,893 13
From internal revenues
From sales of public lands
From profits on coinage, bullion deposits and assays ..

From tux on national banks .

From fees—consular, letters patent, and land
From customs fees, fines, penalties, Ac
From sales of Indian lands
From Soldiers’ Home, permanent fund
From sinking fund for Pacific Railways...
From repayment of interest by Pacific railways
From sales of old public buildings ..
From sales of (Government property
From immigrant fund
From tax on sealskins
From deposits by individuals for surveying public lands
From revenues of the District of Columbia
From miscellaneous sources

118,823,391 22
9,254,286 42
8,929,252 83
2,385,851 18
3,301,647 16
1,053,037 86
1,479,028 81
1,226,259 47
1,364,435 87
914,793 13
624,882 20

262,832 32
258,402 50
317,452 75
94,289 7(5

2,367,869 01
1,458,672 04

Total ordinary receipts $371,403,277 00

The ordinary expenditures for the same period were:

For civil expenses $22,072,430 27
For foreign intercourse 7,101,190 47
For Indian service 0,194,522 09
For pensions 75,029,101 79
For the military establishment, including rivers and
harbors and arsenals 38,561,025 85

For the naval establishment, including vessels, ma¬

chinery and improvements at navy yards 15,141,120 80
For miscellaneous expenditures, including public build¬
ings, liglit-houses, and collecting the revenue. 52,002,04740

For expenditures on account of the District of Columbia. 4,085,251 39
For interest on the public debt — 47,741,577 25
For the sinking fund 47,903,248 15

Total ordinary expenditures $315,835,428 12

Leaving a surplus of $55,507,849 54
Which, with an amount drawn from the cash balance in

the Treasury of 24,455,720 40

Making $80,023,570 00

Was applied to the redemption :
$79,864,100Of the loan of 1882

Of the funded loan of 1881
Of the loan of July and August, 1861.
Of the ten-forty loan of 1864
Of consols’of 1865
Of consols of 1867. •

Of consols of 1868
Of the five-twenty loan of 1862
Of the loan of 1863
Of Oregon war debt
Of the, five-twenty loan of 1861
Of compound interest and other notes

54 ,800
34,650
12,350
14,550
34,400

650

1,650
350
100
150

5,820
* Total $80,023,570,

A

As compan d with the fiscal year 1880, the receipts for
18S7 have increased $34,903,550 60 and the expenditures
$25,449,041 47.
For the present fiscal year the revenues, actual and esti¬

mated, are as follows :

Source.

Customs
Internal revenue
Sales public lands...*
Tax on nat ional banks
Ink on sink, f’d, Pac. r'ways.
Customs fees, fines, Ac
Tees—cpnsu’r, letters pat’nt
anil lands

Sales of Gov’racut property.
Troths on coi’ge, assays, Ac.
deposits for surveying pub¬
lic lands 1

Revenues of Dist. of Col’bia.
Miscellaneous sources

_ Total receipts

Quarter ended
8ept. 30, 1 S87.

Actual.

Remaining
three-fourths
of t lie year.

Estimated.

$ $
62,588,115 92 165,4 11,884 08

Total.

228,000,000
31.422,039 49j 88,577,960 51 120,000,000
2,620,890 23i 7,379,109 77 10,000,000
912,411 691 1,087,58831 2,000,000
446,090 81 1,553,909 19 2,000,000
273,201 104 876,798 90 1,150,000

1,007,660 36j 2,492,339 04 3,500,000
84,920 87 215,073 13 300,000

1,113,855 90 7,886,144 10! 9,000,000

40,450 32
356,400 11

1,462,355 02

109,549 68
2,043,599 89
3,037,044 98

150,000
2,400,000
4,500,000

102,328,397 82|280,071,602 18 383,000,000

The expenditures for the same period, actual and estimated,
We as follows:

Object.

Civil and miscellaneous ex¬

penses, including pu

collecting the
Indians

revenue...

Military establishment, in¬
cluding fortifications, riv¬
er and harbor improve¬
ments and arsenals

Naval establishment,includ-

yards
Expenditures for Dis. of Col.
Interest on the public debt
Sink, fund, includ.premium!
Total expenditures

Quarter ended
8ept.30,1887.

Remaining
three-fourths
of the year. Total.

Actual. Estimated.

$
17,286,572 63
1,913,585 65

29,156.382 17

$
62,713,427 37
4,336,414 35
50,813,617 83

$
80,000,000
0,250,000
80,000,000

12,368,225 87
.

26,631,774 13 39,000,000

3,735,240 89
1,474,685 28
12,162,181 68
43,024,277 84

12,264.759 11
2,775,314 72

32,337,818,32
3,793,507 64

16,000,000
4,250,000
44,500,000
46,817,785

121,121,152 01 195,696,633 17 316,817.785
Total receipts, actual and estimated .$383,000,000
Total expenditures, including sinking fund 316,817,785

Estimated surplus $66,182,215

The revenues of the fiscal year ending June 30,1889, are thus
estimated upon the basis of existing laws :
From customs :... $228,000,000
From internal revenue 120,000,000
From sales of public lands 10,000,000
From tax on irational banks 2,000,000
From interest and sinking fund Pacific Railways 2,000,000
From customs fees, lines, penalties, Ac 1,150,000
From fees—-consular, letters patent, and lands 3,500,000
From sales of Government property 300,000
From profits on coinage, assays, Ac .• 9,000,000
From deposits for surveying public lands 150,000
From revenues of the District of Columbia 2,400,000
From miscellaneous sources 4,500,000

5,488,697 66
76,312,400 00

Total estimated ordinary receipts $383,000,000
The estimates of expenditures, for the same period, received

from the several Executive Departments and offices, are as fol¬
lows •

Legislative $3,272,110 85
Executive 18,852,734 95
Judicial 422,200 00
Foreign intercourse 1,947,865 00
Military establishment. 25,692,574 54
Naval establishment... 21,348,032 57
ImlTtii affairs '
Pensions
Public Works—
Legislative $4,000 00
State Department v. 6,000 00
Treasury Department 5,074,446 00
War Department 22,381,151 20
Navy Department 1,655,591 56
Interior Department 915,798 90
Department of Justice... 44,996 00

30,081,983 66
Postal service— 1,403,499 42
Miscellaneous . 20,802,193 36
District of Columbia 5,265,702 35
Permanent annual appropriations:
Interest on the public debt $42,500,000 00
Sinking fund 47,844,158 90
Refunding—customs, internal reve¬
nue, lands, Ac... 11,943,000 00

^Collecting revenue from customs 5,500,000 00
Miscellaneous 7,853,040 00

115,640,798 90

Total estimated expenditures, including sinking
fund $326,530,793 26

Or an estimated surplus of $50,409,200 74

Excluding the sinking fund, the estimated expenditures will
be $278,680,634 36, showing a surplus of $104,313,365 04.

SINKING FUND.

The act of February 25, 1862, (R. S. 36S8, 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 Treasury 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 fractional currency, to the extent of
$47,903,248 15. The requirements 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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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 stock is no v o wned 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 6uit for rent during the litigation. Mr, J. Kennedy Tod,
of this city, is President of the Cedar Fails road, and says that
he does noi 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 entire line 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 debt $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 to improve 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 will also 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 S. 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 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 traffic 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.

Tonawauda Valley & Cuba—The court has 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.
Virginia 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 coupons in payment of 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

imprison a citizen under an unconstitutional State law, and
says that in the latter the State law, being unconstitutional, is
no law at all, and the officer, therefore, is acting without
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 fuither holds that Cooper and the bondholders

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 : i r ,

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 qent 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 is a 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 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 Company

gives notice that the new income bonds are being rapidly sub¬
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 per cent bonds.

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

Shaven.
20 Williamsburg City Fire

Tns. Co .* 2781-2
10 Homo Life Ins. Co 211
40 Plicnix Ins.Co-, (notp’d) 56 J4
20 Lafayette Fire Ins. Co. 81
44 Standard Oil Trust 100
25 Leather Manufacturs’

Nat. Hank ... 1901e@2001‘2
75 Meehanics’Nnt.Bk 103# 1 <53:j4
(50 Pacific Hank 1(50
40 Eagle Fire Co 243 hi
10 Chemical Nat. Bank 3,118
42 New York County B’k. 200
4(5 North Riv. Fire Ins. Co 100
10 Leather Man. Nat. B’k. 198'4
20 Home Insurance Co.. 135
10 B’k of New Amsterdam 11(5
50 Broadway Ins. Co 170
40 N. Y. Bowery Fire Ins. 130

Shares.
i 14 Eagle Fire Ins. Co 241^

10 Williamsburg Gaslight
Co lRPs

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

of New York 81
Hands.

$6,530 Atlantic Mutual Ins.
Co. Scrip 104^

$9,300 Poughkeepsie Hart¬
ford A Boston HU. Co. 2dM.
7s, eonv. bonds $30

| $75 Poughkeepsie Hartford &
Boston RR. Co. Fractional
Bond Certificate .... $1

$7,000 Montgo’ery A Florida
Railway Co. 1st M. (5s gold
bonds,'due 1926 $10(5 per bond

Bauluug ami fftnanctal.

HARVEY FISH & SOYS,

BANKERS,

23 NA ISA TJ STREET, NEW YORK.

ACCOUNTS of BANKS, BANKERS, CORPORATIONS, Merchants
and individuals received subject to demand draft. Interest allowed on
balances.
Our business in this department is steadily increasing. Many having

funds awaiting investment find it a convenience to let them lie with ufl
drawing interest while deciding upon what securities to buy.

WM. EDWARD COFFINL WALTER STANTON'

COFFIN & STANTON,

BANKERS,

11 WALLTSTREET, N EW YO UK,

NEGOTIATE

State, Municipal, Railroad, Water and Gas Bonds.
MONEY ADVANCED ON MARKETABLE SECURITIES.
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ftepaviment iteports.
OliJECT.

Quarter ended
Sept. 30,1887.

Remaining
three-fourths
of the year. Total.

-REPORT of the secretary of the
■

.

Actual. Estimated.
_

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, 1SS7, were :
From customs— $217,286,893 13
From internal revenues 118,823,391 22
From sales of public lands 9,251,286 42
From profits on coinage, bullion deposits and assays .. 8,929,252 83
From tax on national banks 2,385,851 18
From fees—consular, letrers patent, and land 3,301,647 16
From customs fees, fines, penalties. Ac 1,053,037 86
From sales of Indian lands 1,479,028 81
From Soldiers’ Home, permanent fund. 1,226,259 47
From sinking fund for Pacific Railways... 1,364,435 87
From repayment-of interest by Pacific railways 914,793 13
From sales of old public lmildinirs 624,882 20
From sales of Government property — 262,832 32
From immigrant fund 258,402 50
From tax on sealskins 317,152 75
From deposits by individuals for surveying public lands 94,289 76
From revenues of the District of Columbia 2,367,869 01
Ftom miscellaneous sources 1,458,672 04

Total ordinary receipts $371,403,277 66

Civil and miscellaneous ex¬

penses, including public
buildings,light-houses and'
collecting tin* revenue i

Indians \
Pensions !
Military establishment, in-1
eluding fortifications, riv¬
er and harbor improve-!
ments and arsenals !

Naval establishment,imdud-!
ing vessels and machinery:
and improvements at navy j
yards j

Expenditures for Dis. of Col.1
Interest on the public debt |
.Sink, fund, imdud. premium;

Total expenditures i

$ I •$
17,286,572 63’ 62,713,427 37.
1,913,585 651 4,336,414 35;

29,156.382 17! 50,843,617 83

12,368,225 87 26,631,774 13

3,735,240 89
1,474,685 28

12,162,181 68
43,024.277 84

12,264,759 11
2,775,314 72

32,337,818,32
3,793,507 64

$
80,000,000
6.250,000
80,000,000

39,000,000

16,000,000
4,250,000
44,500,000
46,817,785

121,121,152 01! 195,696,633 471316,817.785
Total receipts, actual and estimated 7 $383,000,000
Total expenditures, including sinking fund 316,817,785

Estimated surplus $66,182,215

The revenues of the fiscal year ending June 30,1889, are thus
estimated upon the basis of existing laws :
From customs $228,000,000
From internal revenue •. 120,000,000
From sales of public lands 10,000,000
From tax on national banks 2,000,000
From interest and sinking fund Pacific Railways 2,000,000
From customs fees, lines, penalties, Ac 1,150,000
From fees—consular, letters patent, and lands 3,500,000
From sales of Government property 300,000
From profits on coinage, assays, Ac 9,000,000
From deposits for surveying public lands 150,000
From revenues of the District of Columbia 2,400,000
From miscellaneous sources 4,500,000

The ordinary expenditures for the same period were:

For civil expenses $22,072.436 27
For foreign intercourse 7,104,400 47
For Indian service 6,104,522 09
For pensions 75,029,101 79
For the military establishment, including rivers and
harbors and arsenals 38,561,02585

For the naval establishment, including vessels, ma¬
chinery and improvements at navy yards 15,141,126 80

Formiscellaneous expenditures, including public build¬
ings. light-houses, and collecting the revenue. 52,002,647 40

For expenditures on account of the District of Columbia. 4,085,251 39
For interest on the public debt 47,741,577 25
For the sinking fund 47,903,248 15

Total ordinary expenditures $315,835,428 12

Leaving a surplus of $55,507,849 54
Which, with an amount drawn from the cash balance in

the Treasury of..... 24,455,720 46

Making. $80,023,570 00

Was applied to the redemption :
Of the loan of 1882 $79,861,100
Of the funded loan of 1881 54 ,800
Of the loan of July and August, 1861 34,650
Of the ten-forty loan of 1861 12,350
Of consols of 1865 14,550
Of consols of 1867. 34,400
Of consols of 1868 650
Of the live-twenty loan of 18(52 1,050
Of the loan of 18(53 350
Of Oregon war debt 100
Of the live-t wenty loan of 1861 150
Of compound interest and other notes 5.820

Total $80,023,570

As compared with the fiscal year 1886, the receipts for
1887 have increased $34,963,550 60 and the expenditures
125,449.041 47.
For the present fiscal year the revenues, actual and esti¬

mated, are as follows :

Source.

Quarter ended Remaining
8ept. 30, 1-SS7.1 three-fourths

of the year. Total.

Actual. Estimated.

Customs
$

62,588,115 92
31,422,039 49
r 2,620,890 23

912,411 (59
44(5,090 81
273,201 10,

1,007,660 3(5
84,92(5 87

1,113,855 90

40,450 32
356,400 11

1,462,355 02

$
165,411,884 08
88,577,960 51
7,379,109 77
1,087,588 31
1,553,909 19
87(5,798 90

2,492,339 64
215,073 13

7,886,144 10

109,549 681
2,043,599 891
3,037,644 98

$
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
2,400,000
4,500,000

Internal revenue
Sales public lands
Tax on national banks
Inton sink, f’d, Pac. r’ways.
Customs fees, tines, Ac
lees—consu'r, letters pat’nt
and lands

Sales of Gov’meut property.
Profits on coi’ge, assays, Ac.
Deposits for surveying pub¬lic lands
Revenues of Dist. of Col’bia.
Miscellaneous sources

Total receipts. 102,328,397 82 280,671,602 18 383,000,000

The expenditures for the same period, actual and estimated,
We as follows :

Total estimated ordinary receipts $383,000,000
The estimates of expenditures, for the same period, received

from the several Executive Departments and offices, are as fol¬
lows •

Legislative
Executive
Judicial
Foreign intercourse
Military establishment
Naval establishment
IndThn aHairs
Pensions
Public Works-
Legislative $4,000 00
State Department (5,000 00
Treasury Department 5,074,44(5 00
War Department 22,381,151 20
Navy Department 1,655,591 56
Interior Department 915,798 90
Department of Justice 44,996 00

Postal service
Miscellaneous .

District of Columbia
Permanent, annual appropriations:
Interest- on the public debt. $42,500,000 00
.Sinking fund 47,844,158 90
Refunding—customs, internal reve¬
nue, lands, Ac 11,913,000 00

Collecting revenue, from customs 5,500,000 00
Miscellaneous 7,853,640 00

115,640,798 90

Total estimated expenditures, including sinking
fund $326,530,793 26

Or an estimated surplus of $56,469,206 74

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. 36S8, 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 a*li 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 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 fractional currency, to the extent of
$47,903,248 15. The requirements 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
distinguished 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 mv duty to call your attention, and it is not neces¬
sary to do otherwise than follow the general lines laid down

$3,272,110 85
18,852,734 95

422,200 00
1,947,8(55 00

25,692,574 54
21,348,032 57
5,488,697 66
76,312,400 00

30,081,983 66
1,403,499 42

20,802,193 36
5,265,702 35
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by him in treating them. Circumstances have heightened the
iromt diate uigei cy of taxation reform as affecting the surplus
revenues of the Government. The urgency is so great that the
question of surplus revenues demands the earnest attention of
both the legislative and ext eutive branch* s of the Government.
By surplus revenue is m< ant the m( ney which annually remains
in the Treasury of the United States after 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 SO, in 1874; the greatest, $145,543,-
810 71, in 1882. The total of this surplus ♦or the twenty-two
years ended June 30, 1887, was $1,491,845,953, 12v It was $103,-
471,097 69 during the last fiscal 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
ordinaiy expenditures, exclusive of interest on the public debt,
were $30,642,736 87 greater in 1887 than in 1884. 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 foim of uold 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 circulating
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 diminishing the consumption of food, clothing, 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 cure every one wishes to
avoid. There are various expedients by which this may be
done :

(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.
(3.) 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 business 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 being the difference between the
worth of the use of the money to them and the interest saved
on the bonds canceled; for example, no calculation being made
of c< mpound 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 fr< m the people, and if in their business it would
have been worth 5 per cent annually 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
consequence of this surplus of taxation; but 4 per cent bonds
cannot be bought at par, and hence the calculation must always
be made upon the basis of 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 rut at not less than 5 per cent.
The 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 them that the annual saving in interest
upon the purchases is only about per centum. The price
of the same classes of bonds has advanced since those pur¬
chases, so that the annual saving 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
bonds, the price would go much higher. Indeed, it is doubt¬
ful if enough bonds could be bought to expend all the surplus
revenues at a price which would result in any considerable
saving in interest to the Government. So that 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 sinking-fund requirements of the present
laws. It is probable that the command of these laws can only
be obeyed at heavy cost, but nevertheless it is better and more
wholesome that the country should each year continue to de¬
vote null euin as they lxjuiie to the tx'ieguishinert of so

much of the interest-bearing debt as oan 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 premium 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 $1,061,248 78; and again
in the present fical year, when it has paid a premium of
$2,852,015 88. 1
With these exceptions, the Government haa always been in a

position where it could purchase or call its bonds at par or less
and has consequently been enabled to apply a most the whole
of the vast surplus revenue of the past twenty-two years to the
retirement of its interest-bearing debt upon fairly good terms •
it is not probable that 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 viz
$103,471,097 69, left $55,567,849 54 uncalled for by any law*
this money, together with a further sum from accumulations of
former years, was devoted to the retiiement of the 3 percent
bonds, so that, in all, $79,864,100 of the 3 per cent bonds were
retired during that year in addition to those carried to the
sinking fund, making a grand total of $127,612,850 3 percents
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 existing 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 Treasury
to purchase bonds in the market at such price and in sucn
amounts as he may think best; a power which unnecessarily
ought not to be given to, and a responsibility which ought not
to be put upon, any < fficer 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 circnm-
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 conditions 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. Every 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 satisfy obli ations
created by law in excess of the healthy needs of Government,
is a dollar used to misemploy lab »r and to impoverish the
people, and as a sure consequence to impose in the end the
burden of the excessive taxation up«n the labor of the country.
We can easily 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 public
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 savings. The same relations of labor in
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 shonld not build fortifications to
such extent as will give the country ample protection against
invasion and enable it at all times to maintain its dignity, or
because it shonld 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 that
consequently 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 ua*

portation, aud consequently a decrease of revenue from cj18-
toms, by largely increasing the rates of duties. This plajj
could be made to reduce the customs revenue, but it woulfl
increase the people’s taxation far more than it would dtcreftS*
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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States the internal tax on liquors and tobacco is thought to be
oppressive, and is odious to the people of those regions; and
the 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¬
sioner of Internal Revenue, which is commended to your care¬
ful attention, amounted during the last fiscal year to $4,065,-
148 87, oeing 3 40-100 per centum of the amount collected. The
cost of the collection of the revenue from customs for the same

year was $6,830,296 16, being 3 12-100 per centum of the amount
collected.
The chief cause for the prejudice against this.tax seems to be

that as there was no such tax before the war for the Union, it
islcKued 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-
tnre 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
tobacco, and in t he distillation or manufacture of the same.
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 clothing or tools pass through his hands on their
journey to them from the foreign or domestic manufacturer.
Taxation there must be. The choice is between kinds of taxa¬
tion; each m£,n can decide for himself, if he will examine the
subject free from prejudice, which is the least burdensome for
him, for his family and for his neighbors, and which is in the
end better for his whole 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 taxation 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
and expedient at the present time. Neither passion, prejudice
nor sentimentality 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 revenue
systems is enthely feasible, and that thereby a large number of
offices might be abolished, and that the eipense 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^ the careful consideration of the Congress Is it the partof statesmanship to give up a revenue so easily collected, to un-
accnstom 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 th« world, there will come a daywhen it will all be needed ? If the law, or the collection of this
taxis unnecessarily oppressive, amend the law.
To do away with the whole revenue from internal taxes at

present would so diminish the revenues that it would be neces
«arv either to lay duties on articles of importation now free,Buch as tea and coffee, or to suspend the sinking-fund require¬ment and also materially diminish other expenses of Govern¬
ment.
Bat it is not well either to abolish or reduce internal-revenue

taxation; it is a tax upon whiskey, beer, and tobacco, thingswhich are in very small measure necessary to the health orhappiness of mankind; if they are necessary to any unfortunate
man, they are far less necessary even to him than are a thou¬
sand other articles which the Government taxes. This tax isthe least burdensome, the least unjust of all the taxes which
wyernment lays or can lay upon the people ; it should not beabolished, nor should it be reduced, if, with due regard to the
fisting conditions of labor and capital, sufficient reduction canbe made in the taxation of necessary articles which are in thedaily 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

ntMe, and while reducing, advantage should be taken of the
opportunity to reform the abuses and inequalities of the tariffAdd to the free list as many articles as possible. Re-
Sh?e<k *e-8 upon every dutiable artiole to the lowest point pos-wDle; but in ascertaining these possibilities the present situa-hon of labor and business must always be kept in mind.one argument urged in favor of the continuance of the pres-ent highly protective tariff would, if admitted to be true, estab-
Jjsn the claim that the majority of the labor and people of thiscountry have made a compact with the minority that the ma-

Pa^ minority more f°r certain articles, to beaae by the latter, than the price at which the people of otheruntnes are willing to sell the same; that the evidence of this
*n our law8> which have kept duties at a highlyprotective rate since early in the war, and in the continued

conHV°e *k°8e laws for so long a time, and that under thesenaiuons many laboring-men have become so employed in»J if Jodustries that it might be difficult for them at once to
Wor^*

whni • that labor elsewere can injure labor as a
tUn tk*8 country by giving it clothing and tools at less cost^ can make them here for itself, no more than the sun,

the win Is, the waters, and, indeed, all of the forces of nature,injure the labor of the world because they do for man¬kind far more of man’s work than he does himself; yet itmust be admitted that the cheaper labor of other countries
might now injure a portion of the labor of this country if thearticles made by the former were admitted here upon termswhich would enable our people to buy them for the prices atwhich they are sold in the other countries. If this obligation,which it is claimed that labor as a whole has assumed towards
labor engaged in particular industries iu this country, doesexist, 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, thefact of this present employment of a portion of th* laborers of
the country should always be in mind when making changesin the tariff, to the end that their interests may not suffer
thereby.
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 beingmade for skill and experience, or that the capital invested in
them should return vast fortunes to its owners.
The country was promised the benefit of whatever competi¬tion might naturally arise among the manufacturers when theyshould be once established, and to this it has a right. The

tariff laws are the country’s laws; they do not belong to anysection 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 iu other pursuits; but it should also be approached
with courage and with a determination to dispose of this ousi-
ness in the same way that other usiness is disposed of, and
with full regard to the rights and equities, 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 f* und that great reductions can be made in tariff
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 layaside every consiieration save the lasting good of the whole
country, will enable the Congress to accomplish its task with
honor.
After the question of the annual surplus revenues is dis¬

posed of, there still remains the surplus money which is in the
Treasury to be considered This surplus amounted, on the 1st
of December, to $55,258,701 19, and will prooably amount to
about $140,000,000 on rhe 30th day of June next. One use
which can be made of this money is to diminish taxation to such
an extent that the annual revenues will be less for some years
to come than the approp’iations; thus the accumulated sur¬
plus w<*uld be list'd 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 revenues
wouid have so increased as to be equal to proper annual ex¬
penses. Experience 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
country, and, as upon withdrawal from them it would be at
once returned to the channels 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 forcibly 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 numerous ambiguities in the tariff
schedules furnish constant means of evasion ; disputes and liti¬
gation increase rather than diminish. The calendar of customs
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 exac¬
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 prevent fraud by undervaluation promote
rather than suppress that evil. The remedies for these troubles
which suggest themselves to me are, briefly stated, the reduc¬
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 secure the
prompt, uniform and certain adjustment of all questions relate
ing to values and rates of duty.
Improvements 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
invoice should be so guarded as to prevent its use to escape the
penalty for undervaluation. Careful attention should be given
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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 component material of chief value” should be made clear,
and the other provisions of the similitude clause of the taritf
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 only to
the persons actually entitled to the same.
If the administrative measures introduced in the last 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

undeivaluations has made an exhaustive investigation of the
subject of evasions of duties, and I am led to hope that their
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. In this 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. It is, therefore, desirable that in revising and re¬
ducing rates of duty they 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
House. 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 employed in combing wool has
so changed the character of what are commercially 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 duty 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 cen't 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
imposed on the finished article.
Earnest representations 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 manufac¬
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 I have thought it would be inconsistent with my duty
to direct the customs officers to change along-established usage
in this regard. I am, however, so convinced of the imminent
danger to large industries engaged in the manufacture of
worsted and wooleu goods, unless a change is soon made iu the
duties on wool and manufactures thereof, that I deem it proper
to depart from my general piactice in thus calling your atten¬
tion to this particular provision of the tariff.
Attention is inv ited 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 customs districts and the cost of collection in
each 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
colhcfcing revenue where no revenue is received. A bill for
their abolition and consolidation, providing amply for prevent¬
ive service in the territory embraced in them, and having the
approval of this Department, was before the last Congress. I
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 thi>
improvement and simplification of the methods of business
the principal ports. At the port of New York greatly improved
methods in the liquidation of entries have replaced those which
were before loose and unsatisfactory, and large arrears of no

liquidated entries which had accumulated are being rapidh
disposed of, so that in a short time it is expected that the off!
cers will be able to keep up the current business. Imorove
ments have also been made in the treatment of protests" suits
and refunds, which have resulte d aUke to the advantage of the
Government; and of the merchants interested.

EXPENSE OF COLLECTING CUSTOMS REVENUE.

The expense of collecting the revenue from customs during
the last fiscal year was $6,830,296 16. Included in this amount
is $188,392 50 of a deficiency appropriation on this account
'J his is an increase over the expense for the year 1886 of $402 ’
683 16. The percentage of cost to collections has, however*
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 sec-

tion of the act of Aug. 5, 1882, to submit, annually, detailed
estimates to Congress of the cost of collecting the revenue at
each port of entry. This has been done regularly since that
law went into effect. The object of this requirement, as then
understood, was that Congress might have the necessary infor-
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 enact-
ment of this law. It is, therefore, assumed that it is not the
desire of Congress to discontinue the present system of a per¬
manent annual appropriation for defraying these expenses.
If such be the case, it will be necessary to increase the stun
now appropriated by at least $500,000.
The present permanent appropriation was made by the act

of March 3, 1871, which provides an annual fund of $5,500,000,
“in addition to such sums as may be received from fiaes, penal¬
ties and forfeitures connected with the custom*?, and from fees
paid into the Treasury by customs officers, and from storage,
cartage, drayage, labor and services.” The above appropria¬
tion of $5,500,000 was in lieu of $4,200,000 provided by the act
of May 3, 1866. The act of 1871 thus increased the customs
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, &c., 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 that
drawn from the Treasury were in the fiscal year ending Jane
30, 1S71, as follows:
From tines, penalties and forfeitures $952,579 86
From fees of customs ollieers 585.887 69
From storage, cartage, &c.. 409,587 69

Total. $1,948,055 21
By changes in the statutes since that date the first two

accounts have greatly fallen off, while the last one has re¬
sponded to the increase of business, and the exhibit for the
fiscal year 1837 is as follows:
From fines, penalties and forfeitures $160,205 41
From fees of customs officers 141,817 53
From storage, cartage, &o 748,014 9:

Total $1,053,037 86
Or a reduction of $895,017 38 in the amount of money an¬

nually available for payment of customs expenses; so 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 busi¬
ness at the principal ports, the creation of new ports and cus¬
toms districts, and the large increase of business at interior
ports to which goods are shipped from the seaboard without
appraisement under the act of June 10, 1880, and subsequent
acts
At the port of New York over two-thirds of the customs

revenue is collected, and the business there fairly represents
the business of the whole-country. A comparist n ol the main
transactions at that port in the fiscal years 1871 and 18S7is
thus presented:

S71, 1887
Number of vessel manifests received 5,MS
Number of entries of merchandise 1-'.‘*,441
Number of withdrawals from bond.. P‘2,159 .,.7’ooi
Number of export, transit and transportation bonds. 13,190 oo’io5
Number of entries for immediate transportation.....
Number of entries for drawback 2,904
Number of invoices liquidated 121,boS

Totals. 301,483 587,398
There has thus been an increase of 225,915 distinct

and transactions, or an increase of over 62 per cent in the *
ume of business. In 1S71 there were weighed by the cus
officers at New York 3,251,322,004 pounds. In 1887 theamouu
weighed was 5,522,655,197 pounds, an increase of 70 P®r® ‘
In general terms it may be stated that there has .
crease of 66 percent in the transactions requiring action py
customs officers at that port. # , nl).
In my judgment, definite annual appropriations for tn

port of the customs service would be preferable to the prew
system. This would necessitate the adoption of another r
much needed, viz., the payment of fixed salaries to ani
collectors and surveyors of customs who are now compe
in part by salaries and in part by fees, commissions, 8
and other emoluments. Should it be determined, how
continue the permament annual appropriation of a lunip
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. this purpose, at least $7,000,000 should be appropriated,
d the receipts from fines, penalties, and forfeitures, fees,

dfconre. cartage, labor, and services should be covered into the
Treasury. This would enable the Department to know at all times
the exact amount available for customs expenses, and would
reatly simplify the labors of the officers in relation thereto.^During the *past year there have been held a"- the Port of
yeWYoik th ee conferences of local appraisers, which were
convened for the purpose of securing, so far as possible,
a uniform practice at the several ports in the valuation
and classification of imported merchandise. The first confer¬
ence met on Dec. 2, 1888, and was attended by the apprais-Lfrom the five principal ports of this country. It was
called by me for the purpose of simplifying and harmon-
izin£T. iT 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
meetings of this character on the second Mondays in July and
October last, and were attended ^respectively by the appraisers
from four and seven of the principal ports. The proceedings
extended over a period of about two weeks at each conference,
ind appear to have been conducted with harmony and attended
with much interest. The report of each has been published by
the Department and copies sent to the customs officers at all
^Under the act above mentioned two more conferences will be
held at New York in January and March next, which will be
attended 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
practical results of these conferences, but much benefit to the
Government as well as to commercial interests is hoped to be
derived therefrom in the way of increased revenue to the one
and to the other of more certainty as to the rates of duty to
beimposrd. The limited appropriation precludes the attend¬
ance at these conferences of appraisers from a distance, who
would in all probability be most benefited thereby, and
an increased appropriation for the ensuing year would, it is
thought, enable the Department to so arrange these confer¬
ences as to increase their usefulness.

PUBLIC MONEYS.

The monetary transactions of the Government have been con¬
ducted through the offices of the Treasurer of the United States,
nine assistant treasurers and 211 national bank depositaries.
The gross receipts of the Government, amounting during the

fiscal year, as shown by warrants, to the sum of $.)25,844,177 88
(1154,440,900 of which were on account of United States notes,
certificates, and conversion of refunding certificates), were
deposited as follows, viz :

t After deducting the gold and silver c >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, 1S87, than it did on July 1, 1886 ;
duriag the intervening period $43,386,871 standard silver dollars
were coined. As there is still so much coined gold owned by
the Government ($82,657,330 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
liabilities of the Government and the amount of money on de¬
posit in national bank depositaries, the net money in the
Treasury 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
same 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 iu 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 number of coined
dollars will perform the work of redeeming certificates. 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 issued, or that can
be issued, against all the dollars which will be coined for years
to come under the present, law.
The law should be so amended as to authorize the Secretary

of the Treasury to issue certificates against the coining value
of the bullion bought, and to coimonly such number of dollars
as lie 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 into 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 silver could be
easily and quickly moved and counted. More than 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 atWashington. Safety,
economy and convenience would be promoted if this recommen¬
dation were adopted.

In the Treasury and Sub-Treasuries #398,534,009 1)5
Innatioual bank depositaries 127,309,507 71
The increase and changes in the circulation among the peo-

pleof money and its representatives, and < f money and bul¬
lion ia the Treasury since July 1, 1886, have been so extensive
and interesting that it is well to here give the following tables :
COMPARATIVE STATEMENT SHOWING THE CHANCES IN CIRCULATION FROM

.JULY 1, 1 MSB, TO NOV. 1, 1 *87.

bold coin
hand’d si lvTdob
Subsidiary silver
Gold certificates
Silver certificate:
U. S. notes
Sat. bank notes

Totals

•Vet increase

Tii circulation
July 1.1*80.

. . 1
in circulation .

Nov. 1,1887. | Deciea*.*.
-

Increase.

! * $ ! $ •f
J 358,790,128 392,5*5,770 33,795,3 12
J 52,409,720 02,931,025 10,104.905
.' HI, 150,250 51,290.05 li 5,133,795
. | 70,0 4-1,375 99,081,773; 23,0 10,398
J **,110.225 100,713,957! 72,597,732
. 323.51 1.091 331,419,950 7,908,259
J 301,175,950

1
207,8*3,223 30,592,727

•

- . -

.

'11(5,047,704
COMPARATIVE STATEMENT, SHOW INC! THE CHANCES IN THE .MONEY AND

BULLION HELD I!Y THE TREASURY FROM .JULY 1, 18*0, TO NOV. 1,
1887.

In Treasure
July 1,18*6

In Treasury
Nov. 1,1*87

Decrease. Increase.

Gold coin
$ * - $ $

1*9.529,603
1*1,253,500

1*2,342,103 7,1*7,500
standard silver dollars 214,175,532 32,921,906
Subsidiary silver 2*,904,0*1 2 1,4(58,135 4,430,540
InitwlStates notes... 22,808,31(1 15,201.0(50 7.007.250
Rational bank notes 4.031.410 4,157,980 123.504
wld bullion 43.30*.520 120,202.502 70.893.9*2
giver bullionfradedol'rs as bullion

3,092,198 4,721,990
0,901,030

1,029,798
0,901,030

Totals ... 472,991,300 572,290,350 19,231,290 118,530,340

wjjfetjnerease
■

99,299.050

Recirculation of coin and paper in denominations of $20•hdleS8, from July 1, 1886, to Nov. 1, 1887, shows a net increase
°fabout $109,000,000 ; thus nearly the who’e < f the increased
circulation was in the form of .small money. The increase
111 the total circulation was caused by ordinary
payments made in pursuance of law, by the purchase of bonds

increasing deposits in national bank depositaries. The
grease in the circulation of small money was because the
government met the people’s request for it so far as it couldfor the lack a sufficient appropriation for the Bureau of
graving and Printing, the circulation of small currency, par-
icnlarly in the form of silver certificates, would have been

gfcater. lr has been impossible to more rapidly supply,
e demand for that kind of currency.

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 so 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 increase will take place because the Government
pays to the people that kind of currency which they wish to
have and receives from them that kind which they wish to
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 trust 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 takea
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 Government 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, 1S86, there were $98,959,880 of them in the Treasury.
During 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 i$146,000,000) from g"ing to a discount, or, in other words,
from becoming worth less to the people than t' ey were when
the Government originally paid them out of its Trcamry.
The foregoing tables show that dining the 16 months ended
Nov. 1, 1887, this Department wa-» able to pay rut at par and
keep in circulation $10,464,905 of the coined si'ver dollars, and
$72,597,732 of their representatives, the certificates, in addi¬
tion to the amounts of each iu circulation July 1, 1886. If the
Department had been able to print enough certificates, d >ubt-
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lessthe whole of this increased use of silver would have been in!
the form of certificates, and few, if any, coined dollars would !
have been paid out. On the contrary, many of those out would
have been returned and certificates taken in their place.
There should always be in the Treasury enough silver besides

that held against outstanding certificates to enable the Gov¬
ernment to at once supply any demand for it on the part of the
people, I ut all ht Id in the Treasury in excess of that amount J
is absolutely uselessforanypuipo.se, and is in fact a menace!
to the silver which the people hold and also to the United
■States notes and national bank notes, to the whole circulating j
•medium, except gold; therefore it would be the part of wisdom [to prevent any accumulation of silver in the Treasury beyond ja sufficient reserve needed to meet any demand which may be
■made for it. This can be done by fixing the amount or such
reserve, and providing that when it is exceeded by say $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 United Spates notes equal
in value 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 maximum reserve should be reached. This
would create a vacuum in the circulating medium which would
be filled by silver. The amount of United States notes wrould
be gradually reduced until the whole were extinguished; silver
dollars or silver certificates would take the place of United
States notes as they were retired. This plan would make our
currency more uniform and as secure as now\
Neither of these plans, if adopted, would diminish the actual

or potential use of silver as currency by a dollar. In my
judgment, it would be promoted thereby. Our people will
never consent that the money which is in every one’s pocket
shall become of less value than it was when the Government j
paid it to them, if it be in the power of the Government to
make it good.
The trade dollars have been practically redeemed in gold

under act of Congress, although they were held by few per¬
sons, were intrinsically worth more than the standard dollar,
and had far less equitable 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
dollars, will emphatically demaud that they, too, shall be
redeemed in gold or made as good as when issued, and that
the purchase of silver buliiou 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 supply of
them limited only by the need and demand of the people for
them. I recommend that a law to the above effect be enacted.

NATIONAL BANKS.

Duiing the year ending October 31, 18S7, there have been
225 new banks organized—capital, $30,546,000; circulation,
$4,690,375. Thirty-three banks have been closed daring the
same period, of which 25 have gone into voluntaiy liquidation
and 8 have failed. These 33 banks had an aggregate capital
of $4,087,450, and their outstanding circulation amounts to
$1,122,836. The total number of national banks organized to
date has been 3,805, of which 3,219 have been formed under the
acts of Congress, and 586 have been converted from S'ate insti¬
tutions. Of the first class, 556 have gone into voluntary liqui¬
dation and 100 have failed, leaving in existence 2,563. Of the
second class, 69 have gone into voluntary liquidation and 19
have tailed, leaving in operation 498. Total in operation 3,061,
being the largest number yet reached. The following-named
items show net increase during the year, viz.: Capital stock,
$30,572,325; surplus, $16,664,250 10; deposits, $76,508,818 31.
The decrease duiing the year in United Spates bonds held for
all purposes is $82,505,900.

IMMIGRATION.

The State Commissioners, heretofore employed under con¬
tracts made in pursuance of the provisions of the act to regu¬
late immigration, have continued to conduct the local affairs of
immigration at their respective ports during the last fiscal
year. The ports at which Commissioners are now stationed
are as follows: Baltimore, Boston, Galveston, Key West, New
Orleans, New Yoik, Philadelphia, Portland (Me.), and San
Franci'CC. At none of the other ports was the bu>iuess deemed
sufficient to justify the employment of a Commissioner. The
receipts of capitation tax for the year ending June 30, 1887,
were $257,879 50. These receipts* constitute the immigrant
fund, which is created by a tax of 50 cents per head for alien
passengers arriving from foreign countries in ports of the
United States. This tax is collected not only for bona fide immi¬
grants, but for ail alien passengers, including tourists and other
sojourners, and on each recurring arrival of such alien. The
tax, however, is not collected for immigrants coming from
foieign 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

meth )ds of transacting the business by the Commissioners
employed at the several ports, bur the efforts in that direction
have not been entirely successful. The execu ion of the law
has thus been embarrassed by a want of uniformity in the
performance of their duties by the seveial Boards of Commis¬
sioners. This is due in great measure to the adiiiini'tratiou of
the business through the agency of officers appointed by the

State Governments, over whom the Secretary of the Treasurywho is charged with the execution of the law, has no control
except by contract, which he has no adequate means of en-forcing. It is recommended that the existing law be soamended that in addition to the provision prohibiting thelanding of aliens liable to become a public charge, idiotslunatics and convicts, a fine reasonable in amount should beimposed upon the master of the vessel for every such personbrought by him to this country, and that such fine be made alien upon the vessel. Piovision should also be made that wherealiens, after having been landed, are found, within a certaintime to be fixed, to be of either of the classes whose landing isprohibited, they should be deported by or at the expense ofthe master or owner of the vessel bringing them, and, on fail,
ing to do so, such master or owner to be subject to fine.
The following statement exhibits the receipts and expendi¬

tures cn account of immigration at the several ports during thefiscal year ended June 30, 1887 :
Ports. Receipts. ExpendituresAstoria $0 50

Baltimore.. 17,640 50 $6,739 oi
Barnstable : 25 50
Boston 18,409 50 9,37778Charleston 3 50
Galveston 231 50 778 00
Key West 3,227 00 2,153 65
Mobile 50
New Bedford 240 50
New Haven. 3 00
New London 100
New Orleans 1,2 1 0 50 134 83
New York .. 193,237 50 1 35,146 60
Pearl River— 1 50
Pensacola 13 50
Philadelphia 15,566 00 7,10160
Portland... 1. 775 50 202 80
Providence 50
Puget Found 3 OO Y.Y.W
Savannah 50
San Francisco 7,116 00 2,436 30
St. Augustine 5 00
St.John’s 15 00
Williainette 24 50
Yorktown

, 127 50

Aggregate $257,879 50 $104,070 57
INTERNAL REVENUE.

The report of the Commissioner of Interna! Revenue, herewith
transmitted, sets forth in detail the condition of this branch of
the public service :
STATEMENT SHOW INC T11E REUEIITS FROM THE SEVERAL OBJECTS OF

TAXATION UNDER THE INTERNAL REVENUE LAWS FOR THE FISCAL
YEARS ENDED JUNE 3", 1880 \NI) 1887, RESPECTIVELY.

Sources. 1886. 1SS7. Increase.

$ ^ ^
Spirits 69,092,260 OO 05,829,321 71
Tobacco ... 27,907,362 53 30,1 OS,067 13 2,200,70 J 00,
Form, liquors 19,676,731 20 21,922,1 87 19 2,2 15,456 20
Ormarg’rine . 023,91x01 723,91*04
Bk. circulat’n ....... . 4,288 37 —4,288 37:
Penalties, Ac. 194,122 45 220,204 83 25,782 38]Collect’ns mi-

Decrease.

$
3,262,944 29

dor repealed
laws

Total. ...

32,087 17 29.283 19 2,803 68

1 Iji,902,809 44 1 1 8,837,301 00 1,934.431 02!

The amount of collections above reported includes certain
sums collected, but not deposited during the fiscal years named,
thus c using a discrepancy to appear between the amount col¬
lected and the am unts covered into the Treasury by warrants.
The Commissioner in his report reiterates his recommenda¬

tions in previous reports, to tlie effect that the law be amended
so as to provide for the taxation of fractions of gallons of dis¬
tilled spirits; to authorize the distillation of brandy from all
kinds ot fruits under the exemptions now accorded to the dis¬
tillers of brandy from apples, peaches and grapes exclusively,
and to provide for the storage of all kinds of fruit
brandy in special bonded warehouse. He a’so recom¬
mends that the tax on reimported domesti • spirits be
treated us an internal revenue tax, and levied upon the quantity
drawn from the distillery warehouse, or to require the duty pay¬
able under Section 2,500 of the Revised Statutes to be paid
with interest at a rate to be determined by C ingress, the inter¬
est to run from the date of the withdrawal fr<>ra the distillery
warehouse, or.from the date of payment of the drawback, as
the case may be. He also points out the great disparity be¬
tween the special raxes and the tax on the article itself ia the
oleomargarine law, which leaves it in doubt as to whether the
law should be construed as a protective measure, or as a pro¬
hibitory measure. "‘He suggests a simplification of the statute,
if it is to be simply an internal revenue measure, and submits
certain information, inducing bills introduced and laws passed
by other countries, as valuable aids to Congress, whether the
law is 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 certain
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
Congress, and so amended as to render it more efficient as a
means of protecting the people from being imposed upon
through the sale nf this article as butter. * * *.
The several reports of the heads of offices and bureaus are

herewith transmitted
Charles S. Fairchild,

Secret ry of the Treasury*
The Honoralle, the Speaker of the Home ofRepresentatives'
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report of the treasurer of the
VNITED STATES.
Treasury of the United States,

Washington, November 1, 1*87.
Sir : I have the honor to submit the following report on the

condiiion of the Treasury and its operations during the fisca
year ending June 30, 1887 :

receipts and expenditures.

The net receipts for the fiscal year were $371,403,277 66
and the net expenditures $267,932,179 97. The receipts were
$34.963,550 60 greater and the expenditures $25,449,041 47
greater than the year before. The excess of the revenues
over the expenditures was $103,471,097 69, an increase of
$9,514)509 13 over 18t;6. A comparison in detail between the
two periods ismade in the following table :

Revenue from—
Customs
Internal revenue
Bale of public lands...
Miscellaneous sources, j

1880. 1887. Inc.* or Dec.t

jj*
192,005,023 44 217,28(5,893 13 *24,381,8(39 69
116,805,936 48 118,823,391 22j *2,017,454
5,630,999 34' 9,254,286 42j *3,623,287 08
21,097,767 SO 26,038,706 89 *4,940,939 09

Total (336,439,727 06 371,403,277 66 ........ ..
Net increase | ‘34,963,550 (50

Expendit’s on ace’t of— |
Civil & miscellaneous:
Cust’ms, lighl-lious’s,
public bhliigs, Arc.. 24,165,24(3 36; 23,795,933

Internal revenue 1 4,113,319 90 4,070,126
Interior civil (lands,
patents, Arc.) 7,306,224 14! 7,821,225
Treasury proper ]
(legislative, execu¬
tive andotbcreivib 33,323,749 66> 38,342,337

Diplomatic (foreign i
relations)... 1,3.32,320 88| 7,101,490

Judiciary and quar¬
terly salaries 3,926,06S 61 4,130,712

War Department 34,324,152 74 3s,561,025
Navy Department 13,907,ss7 74 15,1 il, 126
Interior Department
(Indians Ar p(*nsions)' (59,504,022 20 81,223,(524

Interest on public debt 50,580,145 97 47,741,577

12
59

t369,313 24
M3,193 31

31 *515,000 87

•17,
871
S5
SO

48
25

"5,018,588 07

*5,772,169 59
*204,643 76

*4,236.873 11
*1,233,239 06

11,719,602 28
12,838,568 72

Total
Net increase.

242,483,13s 50 2(57.932,179 97
25,449,041 47

Surplus available for •
reduction of debt .- 93,956,588 56 103,471,097 69 *9,514,509 13

The receipts on account of the Post-Office Department, not
included in the above statement, were $54,752,347 42, which
is an increase of $1,755,212 16 over the receipts of last year.
The expenditures increased from $50,682,585 72 in 1886 to
$53,583,835 03 in 1887, or $2,901,249 31. Of the total receipts
$38,031,949 72 was received and disbursed by postmasters
without havirjg been deposited in the Treasury.

SUMMARY OF OPERATIONS.

There were redeemed during the year bonds of the United
States amounting to $127,911,950, of which $47,894,200 were
applied to the sinking fund.
The payments of interest on the registered boncD of the

United Spates, including bonds issued to the Pacific Railway
coinpai'hp, were made by 219,436 checks, amounting to $39,-
755,876 52. Coupons were abo paid at the Treasury and the
various sub-treasury offices, amounting to $7,002,094 83.
The payment of the warrants of the Secretary of the Treasury

squired the issue of 55,157 drafts; 78,453 drafts on warrants of
the Postmaster-General and 26,176 transfer checks on assistant
treasurers were issued, making a total of 379 222 drafts and
checks i-sued by the office during the year.
Circulating notes of national banks amounting to $87,689,-

687 15 were received for redemption.
United States notes unfit for circulation of the value of

174.068,000 were redeemed and destroyed, and new notes of a
like amount were issued.
Silver certificates to the amount of $51,852,000 were issued,

$22,286,525 were redeemed, and the amount nominally out¬
standing at the close of the fiscal year was $145,543,150.
There were redeemed during the year gold certificates

amounting to $9,687,428.
The national banks paid into the Treasury on account of

semi-annual duty on th^ir circulation the sum of $2,044,-
922 75, which was $547 098 58 less than was paid on that
account the preceding year.
Interest amounting to $415,110 70, on registered bonds of

the District of Columbia, was paid by 978 checks, and coupons
from such bonds amounting to $95,250 16 were examined
and paid.
The national banks withdrew $126,188,750 in bonds held by

the Treasurer of the United States in tru*t to secure their cir¬

culating notes, and $42,180,650 in bonds were deposited for
that purpose.
There were also deposited by national hanks designated as

depositaries $15,251,500 in bonds to secure public funds, and
$8,425,900 in bonds so held were withdrawn.
The total movement of bonds held for national banks during

the year was $192,046,800, and the total decrease of such
bonds held by the Treasurer was $77,182,500.
B >nds of the State of Indiana amounting to $2,000, and be¬

longing to the Indian Trust Fund, became due and were paid
by the State during the year.
Past due coupons from bands of the Nashville & Chatta¬

nooga Railroad Company, amounting to $153,540, were paid
by the company.
The accounts of the disbursing officers of the Government

onthebooks of the Treasury show that funds amounting to
$22 565.001 19 stood to their credit at the close of the year,
$4,162,363 80 of which was on deposit in the various national
bank depositaries.
Trade dollars amounting to $7,254,363 were received in ex¬

change for standard silver dollars and fractional silver coin.
The unavailable funds of the Treasury June 80, 1887, were

$29,521,579 35, and those of the Post-Office Department
$37,277 06. * * * * * *

THE STATE OF THE TREASURY.

The assets and liabilities on September 30, 1886, and Sep¬
tember 30, 1837, and the cha acter of the assets at the latter
date, are shown by the following statements:

Gold—Coin.
Bullion ...

Total gold (Asset)
Cert ificates issued
Certificates on hand—

Certified, nct.(Liability)
Net gold in treasury.

Si lver—Dollars,stand’rd
Bullion

4f>.214,641
7,m95,000
28o,00b

7,015,000

Total sliver.... ..(Asset)
Certificates issued
Certificates on hand....

Certiflc’s, net.(Liability)
Net silver in treas’y

0. States notes—(Asset)
Certificates issued
Certificates on hand—

Certified, net .(Liability)
Net U.m.notes in treas.

Trade dollar bullion.. .

National Bank notes
Deposits in Nat.. Banks...

Balnnce*—(Asset)
Public Debt and Int.—
Interest due,unpaid....
Accrued interest —...

Matured debt
Int.er’t on mat ured debt
Int. prepad not accr’d.
Debt ben ring noint er’st
Int. on Pac. KR. bonds
due, unpaid

Acc’d intPac. UK. b’ds
l

Debt and int.(Liability)\
Fract’l cur’cy redeemed!
U bondsand inte’st.(
lnt.cb’cks & coupons p'd
Reg- A coup. int. prep’d
Debt and infer’st.(Asset)! 426,756
l)'bt&int.net(Liability)\ ... ••••

Kes’ve for red. U.S. notes. 100,000,000
Fund held for redemp. of!
notes of Nat. Banks j 05,012,u48

Five p. c.f’nd for redemp.1
of Nat. Bank notes ! xO,S66,/51

September 30, 1886.

Assets aiui
LialyUities.

189.051,: 98
53,509,736

242,561,134
125,346,127
41,036,550

84,309,571

Balances.

181,161,161
3.877,541

185,038,702
117,943,102
22,032,850

95,910,252

1,931,702
8,998,016
7,313,035
201,061;

158,251,557

89,128.450

37,629.641

364.453
16,682,286

304,056,387

3.5 25 j
37,7401

969,353 i

19,454.432;
3,535

315,*501
107,371;

September 30,1887.

Assets and
Liabilities.

182,529,828
108,620,986

291,150,814
127. 13m,971
28,945,33m

98,193,633

Bal meet.

213,069,257
4,155,319

217,824,577
158,274,66r
3,435,359

151,839,308

24,939,664
6,765,000
150,000

6,615,000

2,106,248
8,3c3,201
3,7*9,93
184,432

1,092,989
452

16,770
969,353

19,027,676

Redemp.res’r.(Linbic.( y)
Nat. Bank notes In pro¬
cess of redemp...(Asset)
Net reR'rvus.(Liability)

Post Office dep’t account.
Disburs’g Officers’bal’ces.
Undistrib’dass’tsof fail’d
National banks

Currency and minor coin
redemption account....

Fractional silver coin re¬
demption account

Redemption and exch’ge
account

Treasurer’s transf’rch’ks
and drafts outstanding.

Treasurer U. 8., agent for
paying int. on D.Col.bds
Total (Liability)

(nt.on D.Col.bds pd (Asset)
Net (Liability)

Balances. .(JAnbillty)

Net balance....(Asset)
Assets not available—
Minor coin.
Subsidiary silver coin..

Aggregate net Asset

176,649,299

1,917,975

4.929.621
22,676,967

824,411

433,081

57,118

174.531,324

6,307,1811
346,185!

35,574.564!
10,318!

35,564,240

10,433,380
452

1,094,612
4,170,374
1,1100,190

7,105J 34

i00,000,006
102,205,788

7,769,057

210,034,845

2,704.223

192,957,181

02,985, 6

18.334,00
7,095,036
227,211

25,651,000

307,1240,361

f 9,207,740

4,980,970
32,172,376

1,902,788

42'.

6,920

435,000

4,280,959

134,743

43,920.176!
4,800

207,270,022

1229,143,246

72.913,141

290,022
26,816,013

100,055,776

43,921,376

260,459,744

46,780,617
108,844

24,929,364

71,818,825
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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 at the end of each of the last three fiscal
years and on September 30, 1887:

Denomination. 1885. 1886- 1887. Sept, 30,’87

Ones :
$

24,952,061 17,603,922
•f

8,797,376
>

7,667,871
Twos 25,295,069 18,204,369 9,008,572 7.746,823
Fives 75,997,805 85,629,219 95,064,850 94,224,182
Tens.. 64,539,380 66,658,661

55,078,379
80,371,471 83,269,839

Twenties 55,126,509 63,929,361 68,792,345
Fifties 23,459,895 23,291,265 21,908,985 21,295.455
One hundreds 32,896,790 31,359,700 29,643,400 29,743,000

7,484,000Five hundreds 16,557,000 12,424,000 7,704,500
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 347,681,016 347,681,016 347,681,016 347,681,016
Less unknown de¬
nominations de¬
stroyed in sub¬
treasury in Chica¬
go Are 1,000,000 1,000,000' 1,000,000 1,000,000

Outstanding.... 346,681,016 346,681,016 i346,681,016 346,681,016

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
f4,224,073. 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 office has been unable to supply, for paper currency o^
the denominations of $20 and under. Several million dollars
of small gold coins have been drawn into circulation to meet
this want. * * * *

the issue of silver certificates in denominations of $1, $2 and
$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 partially 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 a
liberal supply should be printed and available for the regular
demands on the office at certain seasons. It is the experience
of the department that paper money put into circulation,
freshly printed, as much as that lately bsued 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 complaints 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 certificates by denomi¬

nations during the last fiscal year are shown by the following
table :

Denomination.
Outstand¬
ing June
30, 1886.

Issued dur¬
ing fiscal
year.

Redeemed
during fiscal

year.

Outstand¬
ing Jane
30, 1S87.

Ones
Twos
Fives —

Tens
Twenties
Fifties
One hundreds
Five hundreds
One thousands

Total

$

50,269,387
44,957,628
7,384,840
9,610,820
1,835,000
,1,920,000

$
14,156,000
8,976,000
7,760,000
10,440,000
9,520,000
1,000,000

... . - -c

$
176.503
70,003
31,758

6,508,517
3,848,612
3,188,740
5,897,390
1,166,000
1,399,000

$
13,979,496
8,905,996
7,728,241

54,200,870
50,629,016
5.190,100
3,713,430
669,000
521,000

115,977,675 51,852,000 22,286,525 145,543.150

The amount of silver certificates issued and redeemed dur¬
ing each fiscal year from 1878 to 1887, the total amount issued
and redi emed, and the amount outstanding at the close of
each year, are exhibited in the following statement:

CERTIFICATES OF DEPOSIT, ACT OF JUNE 8, 1872.
During the fiscal year there were issued, under the provi

eions 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 amount 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 demand 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 Sf
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 close 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 in 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 $32,858,158.
The following table shows the issues and redemptions by

denominations and the amounts outstanding at the beginning
and close of the fiscal year :

Denomination.
Outstand¬
ing June
30, 1886.

Issued dur¬
ing fiscal
year.

Redeemed
during fiscal

year.

Outstand¬
ing June
30, 1887.

Twenties
$ * $ $

11,976,890 1,104,828 10,872,062
F'ifties 9,717.955 1,492,600 8,225,355
One hundreds 9,013,100 1,056,000 7,957,400
Five hundreds 13,440,000 1,109,000 12,031,000
One thousands
Five thousands
Ten thousands

18,496,000
13.820.000
54,710,000

1,120,000
625,000

2,880,000

17,376,000
13,195.000
51,830,000

Total 131,174,245 9,087,428 121,486,817
* * * * -X- * * -;f

SILVER CERTIFICATES.

There was a large increase in silver certificates outstanding,
the amount at the close 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 ac tual circulation June 30,
1887, was $142,118,017, against $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
the requirements of the act of August 4, 1886, which directs

Fiscal y’r.
Issued •lur¬
ing fiscal
year.

Total issued.
Redeemed
during fis¬
cal year.

Total
redeemed.

Outstanding
at close of
fiscal year.1878

18791880
1881
18821883 1884
1885 ....1886
1887

$
1,850,410
9,149,590
10,018,000
40,912,000
24,300,000
35,040,00b
52,280,000
40,000,000
4,600,000
51,852,000

$
1,850,410
11,000,000
21,018,000
61,930,000
80,230,000
121,270,000
173,550,000
213,550,000
218,150,000
270,002,000

$

8,400,050
183,680

2,119,740
9,369,820
12,519,879
20,005,140
20,990,045
28,523,971
22,286,525

*

8,400,050
8,643,730
10,703,470
20,133,290
32,053,109
52,658,309
73,04 8,354
102,172,325
124,458,850

$
1,850,410
2,539,950

12,374,270
51,166,530
66,096,710
88,616,831
120,S91,691
139,901,646
115,977.675
145,543,150

* * *• * * * * 4v

STANDARD SILVER DOLLARS.

The amount of standard silver dollars coined in the fiscal year
was $33,216,831, an increase of $3,; 77,926 over 18S6. 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

$214,175,532, and the amount in circulation $62,510,625 The
present storage vault in this city was completed and turned
over to the Treasurer in September, 1S84. It now contains
$56,000,000 in standard silver dollars and $25,000,000 in gold
coin, and is entirely filled. The new vault iu course of erec¬
tion in the Treasury building is urgently needed to transfer
the accumulations from overcrowded vaults in the Treasury
offices at other points.
The amount of silver dollars coined, on hand and out¬

standing at the close of each fiscal year since the coinage was
resumed will be found in the following table:

Fiscal year.
Annual
coinage.

Total On hand at JOutst’.’g at
coinage. close of y’r. iclose of y'r.

I 1878
$ $ ; * $ o

... i 8,573,500 ’ 8,573,500 7,718,357; 855,1431879 1880
1881

... 27,227,500 35,801,000 28,358,589! 7,442,411
. . 27,933,750 63,734,750 45,108,296 18,626,454
... 27,637,955 91,372,705 03,249,300 28,123,405

18S21883 1884 ... 27,772,075 119,144,780 87,524,182 31,620,598
... 28,111,119 147,255,899 112,362,510 34,893,389
... 28,099,930 175,355,829 135,810,368 39,545,461

1885
1886...:
1887

... 28,528,552 203,884,381 165,535,854 38,348,527

... 29,838,905 233,723,286 181,253,566 52.409.720
33,216,831 200.940.117 211,483,970 55.156.147

**** * * * *

DISBURSING OFFICERS.

A large proportion of the money annually appropriated by
Congress for the various expenditures of the Government is
disbursed by officers and agents acting under the instructions
of the heads of the Executive Departments, by wrh /in such
expenditures are by law required to be made, 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 convenient 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 cheeks and
drafts, impose responsibilities and risks which can hardly be
overestimated. During the past fiscal year over $450,004,000
was advanced to disbursing 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
such officers, in the Treasury, 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 offices

and banks was 11,000, statements of balances of which are
rendered to the Treasurer weekly and monthly. The dis¬
bursing 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¬
tion 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.

moneys intrusted to the banks since the commencement of the
national banking system amounts to $4,458,928,344 05. 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, one in 1363 and one in 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 wlieie
money was needed for the payment of its creditors.

* * * * * * * *

POSTAL REVENGES.

It will be seen by an examination of the statement of
receipts and exnenditures of the Government on the first
page of this report that the moneys received and disbursed on
account of the Post Office Department are not included
therein. The total amount of such receipts and expenditures
exceeds $50,000,000, the greater portion of which is received
and disbursed by postmasters without going into the Treas¬
ury at all; the amount, however, is ca tied into and out of
the Treasurer’s accounts with the Post Office Department by
postal warrants, issued at the close of each quarter for the
total amounts involved. The expediency and the desirability
of requiring all moneys received by the Post Office Depart¬
ment to be deposited in the Treasury, and all payments to be
made by warrants of the StC'et.iry of the Treasury, issued
upon the requisition of the Postmaster-General, have keen
frequently urged in the annual reports emanating from
this i ffice, and it is the opinion of the present Treasurer that
the system applied to all other moneys received and paid out
by G jvernment officials should apply also to the Post Office
funds. *******
The following table shows the percentage of each kind of

money received from customs a; Njw Yoik :

Percentage of each kind of money received from
customs at New York.

Date.
United
States
Notes.

Gold
Cert id¬
eates.

'

Total
Gold
Ree'pts

Incr’se.
Silver
Certifi¬
cates.

Inc’se.

1880.
April 30 00-2 20-2 HO-4 12-3

May 20 7D4 12-2 83-0 *2-8 15-3 3 0

June 30 8D7 4-8 80-.") 2-0 12-0 *2-7

July 31 84-8 2 0 87-7 1-2 11 -3 *1-3

August 31 73-5
227)

i 0-5
07*3

oo-o
80-8

2.3 N-0 *2-4

September 30 *0*2 03 0-4

October 30 10-2 70-8 87 0 *2-S 12 0 2-7

November 30 171 00*3 SO-4 *0-0 12? 0-2

December 31 10-3 00-7 830 “3*4 , 157) 3-3

1887.
January 31 14-7 07'8 827) (17> 10-2 0-7

February 28 i r> -1 74 -2 80-3 0'S 30T *0*1

March 31 1.3 0 717) 877> *1 -s 1 1 -4 1-3

April 30 1.3-0 7DO 85-2 •2-3 13-4 20

May 31 12-1 72-4 847) *0-7 14-1 0-7

June 30 13S 72-0 NO-4 DO 120 *21

July 30 11-0 702 87-8 1-4 10-4 *10

August 31 10-3 70-0 00-2 2-4 H'N "1-0

September 30 10-4 70-0 0(V3 0-1 8-4 *04

* Decrease.
DEPOSITARY BANKS.

At the close of the fiscal year there were 200 national banks
which were authorized by the Secietary or the Treasury to
receive deposits of public funds, in accordance with exiting
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 States disbu s ng officers
was $4,162,363 80, making at the close of the year a total of
$23,531,639 29. The par value of the United States bonds h Id
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 United
States bonds held to secure such deposits was $33,924,500, and
the market value on the same day $41,048,326. The following
table contains the details :

Class of bonds. Per
June 30, 3 887.

i

October 31, 1887.

cent. i Market
Face Value Value. Face Value

Market
Value.

Bonds issued to Pae. 0

1

*
1i

1

* *

railroads 175,000 227,500 •125,000 537.025

Funded loan of 1 will 1 7 0.43 1,000:10,3 IS,437 10,015,500 10,801.850
Funded lo.au of 1007
Funded loan of July

4 15,508,500 19,900,001 22,034,000 20,008,845

12, 1882
-

o 1,308.000 1,308,000 550,000 550,000

Total 20,185,500 31,820,538 33.024,500 41,048,320

The public funds received 'during the year by national bank
depositaries amounted to $128,4:2,709 20, and the total of such

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:

Class of bonds.
For Union
Pacific Rail¬

road Company.

For Central
Pacific Rail¬

road Company.

lb 8. bonds issued to Pac. HR. 0 per cents
U. 8. funded loan of 1007, 4 per cents ..

Union A Central Pacific HR. Co., first
mortgage thirty-year 0 per cents

*
1,043,000
4,478,050

300,000

$
2,548,000

42,000

Total 5,881,050 2,500,000

During the year all the 3 percent bonds held for the sinking
funds amounting to $651,350, were with Irawn 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 purchased
after the close 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
United States 6 per cent bonds, amounting to $682,000, and

Union and Central Pacific railroad fi.-st mortgage bonds
amounting to $360,000 were added to the sinking fund of the
Union Pacific Railroad Company.
The first mortgage bonds of the above companies were pur¬

chased for the sinking funds under authority of the act of
March 3, 1887. They were bought in the open market at the
best rates obtainable by the Assistant Treasurer in New 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 2yz Per
cent.
The bonds and cash to the credit of the respective funds

June 30, 1887, were as follows:
Road. Bonds. Cash. Total.

Union Pacific
Central Pacific

*
5,881,050 i
2,500,000]

77,057 10
08,545 13

*
5,058,707 10
2,088,545 13

********

UNITED STATES BONDS HELD FOR NATIONAL BANKS.
The United States bonds held in trust by the Tre .surerat

the close of the fiscal year to secure circulating notes issued
tona’icnal banks amounted to $191,966,700, a decrease of
$84,008,100 from the amount held on the same account last
year.
The amount of bonds held for secuiity of deposits of public

funds June 30, 1887, was $26,485,500, an increase ol' $6,825,600
over the amount held at the same time in 1886.
The amount of bonds deposited during the year was $57,-

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 bank9.
The following table contains a description of the bonds on

hand June 30, 1887 :

Class of bonds.
Per
cent.

To secure
circulation.

To secure

public mon¬
eys.

Total.

Bonds issued to Pac. HR.
Funded loan of 1801....
Consols of 1007
Loan of July 12, 1882..

Total

0
1 7
4
3

*
3,175,000
07,743,100
115,842,050
5,205,950

$
175,000

9,434,000
15,508,500
1,308,000

*
3,350,000
77.177,100
131,11 1,150
0,513,050

...... $101,000,700 .f20,4 85,500 #218,452,200

The following table shows the amount of bonds he'd by the
Treasurer of the United States to secure circulating notes
issued to national baake, the amount of notes outstanding
thereon, and also the amount of bonds held to secure deposits
of pu lie funds with national bank depositaries at the close of
each fiscal year, from the commencement of the present
national 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 the bonded indebtedness of the Government
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Is,

’63
’64
’65
’66
’67
’68
’69
’70
’71
’72
’73
’74
’75
’76
’77

Number
of banks
Juno 30.

26
467

1,294
1,634
1,636
1,640
1,619
1,612
1,723
1,853
1,968
1,983
2,076
2,091
2,078

_ _ , ., I Bonds held
Bonds held to secure de-
to secure cir- posits ofculation. public funds.

1,185,750 .

44,266,900
235,989,700;
327,310,350
340,607,500!
341,495,900:
342,851,600!
342,278,550!
359,885,550!
380,440,700
390,410,550
391,171,200
376,314,500
341,394,750
338,713,600

Total of
bondsheld.

$

30,o69,750
32,707,500|268,697,200
38,177,500 365,487,850

$
1,185,750

74,276,650

39,177,950
38,517,9501
25,423,350:
16,072,500!
15,536,500
15,329,000
15,210,0001
15,390,200

379,785,450
380,013,850
368,274,950
358,351,050
375,422,050
395,769,700
405,620,550
406,561,400

National bank
notes outstand¬
ing as reported
by Comptroller
of the Currency.

14,547,200 390,861,700
14,578,000 355,972,750!
15,377,000

$

25,825,665*
131,452,158
267.798.678
291,769,553
294,908,264
292,753,"286
291,183,614
307,793,880
327,092,752
338,788,504
338,538,743
318,148,406
294.444.678

’78 . 2,056 349,546,400 13,858,000 363,404,400 299,621,059’79 2,048 354,254,600 14,421,400 368,676,000 307,328,695’80 . 2,076 361,652,050 14,777,000 376,429,050 318,088,562’81 . 2,115 360,505,900 15,295,500 375,801,400 312,223,352’82 . 2,239 360,722,700 15,925,000 376,647,700 308,921,898’83 . 2,417 356,596,500 17,116,000 373,712,500 311,963,302’84 .- 2,625 334,147,850 17,060,000,351,207,850 295,175,334’85 . 2,689 312,145,200 17,607,000 329,752,200 269,147,690’86 . 2,809 275,974,800 19,659,900,295,634,700 244,893,097’87 . 3,014 191,966,700 26,485,500'218,452,200 166,625,658 .

SEMI-ANNUAL DUTY.

The amount of eemi-tnnual 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 preceding year of
$547,098 58. This falling off is due principally to the redemp¬tion of 3 p^r cent bonds and a consequent retirement of cir¬
culation, there having t een a net withdrawal of these bonds
held as security for circulation during the fiscal year of $102,-
576,150, 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 ami unts :
O11 account of duty 011 circulation • $65,841,721 30On account of duty on deposits. 60,940,067 16On account of duty on capital 7,855,887 74

Total $134,637,676 20
THE REDEMPTION OP NATIONAL BANK NOTl<S.

The amount of national bank notes presented for redemp¬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 presented without being claimed, and that a
total of$22,356 claimed was not presented. There was included
$464,413 45 in United StaTes and other currency, which was*
referred to other pa’ts of the Treasurers office or returned to
the owners ; $2,554 23 was rejected or deducted on account of
mutilation, $573 58 was deducted 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
$5,438,047, in September, and the largest were $11,513,904, in
January.
During the thirleen years that the redemption agency hasbeen in operation the amount presented has aggrega'ed

$1,772,626,148, an annual aver-geof $136,355,857. 1 he amount
presented the past year tvas bes than any other, except 1880,1881 end 1882. and nearly $50,000,000 1 ss than the average.The falling off from the fiscal year 1886 was $42,606 919, or
32*70 per cent. Th*-* excess over the least amount for any
year, which was $59,650,259 in 1881, was about, $28 000 000.
The decrease in the demand for redemption during the lastfew years has been duemainly tothe contraction of the volume
of circulation outstandh g, and in part to other causes.
Included in the sum rejected durb g the year were notes of

the nominal value of $245. descrined as “ stolen,” which ha'1
been fraudulently p it in circulation 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 $204 over the same period.
Of the receipts for redemption $31,314,583. or 35*71 per

cent, came from New’ York ; $13,219,269, or 15*08 per cent,
from B« ston, and $6,972 856, or 7 95 per cent, from Philadel¬
phia. The aggregate from these three cities was $51 506.708,
or 58*74 per cent of the whole receipts, as against 66*65 per
cent for the fiscal year 1886.
Of the proceeds of redemptions for the year, $39,996,984 07,

beiDg 45*86 per cent of the whole, was remitted by transfer
clucks on the assistant treasu ers of the United States;
$15,657,298 62, or 17*95 per cent, by the shipment of
currency; $846,641 33, or 4 per cent, 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 little 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 certificate! of the
denominations of one, two and five dollars.
The deposits made during the year in the 5 per c»nt redemp¬

tion fund amounted to $52,522,359 27, of which $46,254 760 76,
or 88 07 per cent, was received by the assistant treasurers
from the banks or tlieir correspondents, and $6,267,598 51, or
11*93 per cent, was received by the Treasurer over the counter
or by express.

The notes redeemed out of the 5 per cent fund amounted to
$51,292,670. Of these $20,786,640, or 40 53 per cent, were fit
for circulation, and were returned by express, in 24,301 pack¬
ages, to the banks of issue; and the remainder were delivered
to the Comptroller of the Currency for destruction, either
because they were unfit for circulation or because they were
to be retired under provisions of law or at the request of thebanks. The percentages of the two classes of notes, as com¬
pared with the fiscal year 1886, show a decrease of 5*60 per
cent in notes fit for circulation and a corresponding increase
in notes destroyed. - .

The deposits made in the Treasury during the year forthe retirement of national bank notes, under the various
provisions of law, aggregated $75,196,810 25. The redemp¬tions under the same laws amounted to $37,452,598; so
that there was a net increase of $37,744,212 25 in this
fund. Both the deposits and the redemptions largely exceedthose of any previous year. The increase in the deposits was
caused by the forced withdrawal of 3 per cent bonds held to
secure circulation, the banks affected preferring generally toreduce their deposits of bonds to the minimum allowed bylaw and provide for the reduction of their circulation propor¬
tionately, rather than to pay the prices asked for available
securities. The increase in the redemptions from this fund is
the result of the increase in the number of the banks whose
noies are chargeable 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 thelaw to assessment for expenses of redemption was $87,596,890.

The total expenses incurred and paid out of the 5 per centfund 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 decrease being
mostly in charges for transportation, which fell, off from
$74,490 52 to $48,020 53. The amount paid for salaries was
$1,614 64 less tnan the previous year and $6,429 46 less than
the amount appropriated by Congress.
On December 11, 1886, 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-nt of their circulation in full, the sum of
$9,348 86, for the proportionate share of the expenses incurred
curing the fiscal year 1886 in redeeming the notes of banks so
assessed. The assessments made during 1 he past year under
thes-mie 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 nob 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
practically cohered the work of the year. The transfer of the
duties of the office to the present incumbent involved an exami¬
nation of all the moneys, securities and other evidences of value
that.came into his direct charge, amounting to more than
$500,000,(100, The examination, which required the labor of
many experrs for upwards of two months, and the direct out¬
lay of $1,530, was conducted in a very thorough manner, and
on its completion the Department had the most satisfactory
assurance that the funds transferred were absolutely correct.
The only discrepancy found was in a bag of two-and-a-half
dollar gold coins. One piece was missing, but it was imme¬
diately leplaced by the clerk who had last counted the con¬
tents of the ba/. This result is perhaps the best comment on
the zeal and abiuty which the employes of the office have ex¬
ercised in tho discharge of their responsible duties, and by
which they have merited the < onfidence of the present Trea¬
surer no less than that of hD predecessors.
I have the honor to be, very respectfully, your obedient

servant, ' James W. Hyatt,
Tiea surer-of the United States.

Hon. Charles S. Fairchild,
Secretary of the Treasury.

REPORT OF THU COMPTROLLER OF THE

CURRENCY.

Treasury Department,
Office of Comptroller of the Currency,

Washington, December 1, 1887.
Sir : In obedience to law, I have the honor to submit a

report fer the year ending October 31, 1887, exhiciting—
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 amount of their debts and liabilities, the
amount of circulating notes outstanding, and the total amount
of means and resources, specifying th^ amount of lawful
money held by them at the times of their several returns.
Second. A statement of the associations whose business has
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been 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¬
proved.
Fourth. A •tatement 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 States and Territories, such it formation being
obtained by the Comptroller from the reports made by such
banks, banking companies and savings bants, 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 OP THE STATE AND CONDITION OF EVERY NATIONAL
BANK REPORTING DURING THE YEAR ENDING OCT. 31, 1887.
[Under this head the Comptroller gives details of each re¬

port of the banks which we have published in the Chronicle
at the time of their issue and therefore omit now].

Second.
STATEMENT OF NATIONAL RANKS CLOSED DURING THE YEAR.
[Under this head the Comptroller gives the names of 33

bants \vh ch have closed during the year, having an cggre
gate capital of $4,087,450. Of these banks he siates 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 mane for improving the general features of tho national
banking 8}stem are renewed. These suggestions, with oth- rs
drawn from enlarged experience, have Been embodied in a
bill for a national-bank code, incorporated herewith, and re¬
spectfully commended totheeaily 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 preparation may he made for
the early consideration of this important 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
sent in advance to the Senators, Representatives and Dele¬
gates in Congress, in order that each may satisfy himself of
the fidelity and accuracy of the codification of the laws now
in foice, and by means of this medium of comparison may
conveniently compare with those laws the provisions of the
proposed code.
[Ihe remarks with regard to the amendments and also the

amendments we are compelled to omit]
Fourth.

STATE, SAVINGS AND PRIVATE BANKS, AND LOAN AND TRUST
COMPANIES

In order to comply with the fourth requirement of Section
333 of the Revised Statutes of the United Staus. the Comp
troller has- obtained, through the courtesy of the authorities of
21 States which exact returns of this nature, all the informa¬
tion received by them. This information, transmitted s< me-
tim< s in detail and sometimes compiled by tin- Stare officers,
embraces the affairs of 1,020 incorpoated institute ns and
182 private banking concerns, making 1.802 in all. * * *
It was desired t'» make a classified report of the holdings of

gold, silver, legal tenders and national bank notes, but as oniy
a comparatively small number of associations outside of the
national bank system separate the items comp! sing “ cash on
hand.” and as the majority of the State reports simply show
“ cash on hand” and ‘ cash in bank,” the result is not as s ttisr
factory as was hoped for. From the reports in which “ cash
on hand ” is classified, it appears that tbe amount held by
1,360 such associations in gold coin is $27,015,952 ; in gold
ceitificaus, $937,710; in silver coins, $1.824 657; in s'lver cer¬
tificates, $598,313; in specie (not classified), $13 744,873; and
in legal tenders and national bank notes, $35,402, 589.
For purposes of comparison, reference is made to the fol¬

lowing table:
GOLD, SILVER, AC., UKLI) BY NATIONAL RANKS, AND OTHER RANKING

ASSOCIATIONS, AT DATE OF LATEST RETURNS.

Classification.
1,360 other

x i1 ibanking asso-aiiKs. j eiations.
Total.

Gold coins . $73,782,489! $27,015,952 $100,798,441
54,899,400
23,981,000
11,223,551
4,559,693

131,151,728
13,744,873

Gold certificates
Gold clear’g-house certifies
Silver dollars ..

Silver, fractional
Silver certificates
National bank notes
Legal tenders.
Specie (not classified)

53J)61,690 937,710
23,981,000
6,689,368 ; -j j
2,715,526 s 1
3,961,380! 598,313

lalTOiltsjl 35’1R2-r>8°1 1:!’714’873
Total $260,774,592' 79,584,094 340,358,686

W 7V 7V * * * * *

Fifth.

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

information.

the

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 year ending
October 31, 1887, with their aggregate capital:

States and ter¬
ritories.

No. of
banks.

Capital.
1
States and ter-

1 ritories.
No. of
banks.

Maine 2 $100,000
100,000

Ohio. 11

Massachusetts. I Indiana 2

Connecticut.. . 2 200,000 Illinois vi
Div. No. 1... 5 $100,000 Wisconsin

1

8

New York 8 4,065,000
825,000

Div. No. 5... 37

New Jersey .

r*

*

Pennsylvania.. 12
.

2,135,000 Iowa
Minnesota 54

Div. No. 2... iynZ t $7,025,000 Missouri 7
— Kansas 41

Delaware i 50,000
150,000
250,000

Nebraska 13

?Dist.Columbia. Div. No. 6... 70
W. Virginia... 1 50,000

4

Div. No. 3... 6 $500,000 Arizona 1 j
California. ... 7:

N. Carolina 1 50,000 Oregon 51
S. Carolina I 50,000 i
Georgia 4 400,000 Div. No. 7... 17l
Florida 2 100,000! r~ ~~.

Alabama. 8 1,409,000 Dakota 9|
Mississippi 4 300,000 Montana 1

Louisiana 4 400,000 Washington o;

Arkansas o1 150,000
2,140,000

Wyoming l!
Texas 18;
Tennessee j 6, 1,200,000 Div. No. 8 .. 13

Div. No. 4..J 501 $6,199,000 G rand total.. 225'

Capital.

$2,030,000
1 0,000

1,500,000
800,000
580,000

$5,010,000

350,000
1,450,000
3,100,000
3,392,000
710,000

0 $9,002,000

350,000
100,000
750,000
310,000

17! $1,510,000

500,000
50,000
250,000
100,000

$900,000

!25'$30,546,000

E'ght national banks, with an aggregate capital of $1,550,-
000, failed and were placed in the hands of receivers during
the year. The circumstances with regard to each are as fol¬
lows:
* * The First Nat. Bank of Pine Bluff, AA. (capital, $50,000;,

failed because of the failure of its presilent, who was en¬
gaged in buying and shipping cotton on a scale too extensive
for his means. To handle this business he made use of the
l ank, and at the date of failure he was maker or indorser of
more ihan two-thirds of 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 in the stock and bonds of the
railroad company. A large amount of bills receivable having
been rediscounted, and the president being unable, through
lack of railroad transportation, to make prompt shipments of
cotton to tenet their maturities, the bank suspended. No run
was made by the depositors. A dividend of 25 per cmt was
paid to the creditors of the bank about five months after
date of failure on claims aggregating $64,956 08.
The Palatka National Bank of Palatka, Fla., (capital,

$50,000), suffered an impairment of capital through losses
attributable mainly to the gradual withdrawal of deposits by
customers who were moving out of the locality, general stag¬
nation of bustne-s, and a marked decline in the enterprises of
the town. The directors made an abortive effort to place the
bank in voluntary liquidation, but the requis te stockholders1
vote could not be obtained, in less than sixty days after
appointment of the receiver the creditors were paid principal
and inteiest in full on claims aggregating $9,379 69, and the
remaining assets of the bank have been turntd over to an
agent of the stockholders, under the provisions of the act
approved June 30, 1876.

The 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 funds 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 ihis nefarious enterprise many provisions of the
national banking laws were violated, and the public was de¬
ceived by false statements as to the capital, surplus and busi¬
ness of the association. While entertaining grave apprehen¬
sions as 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 tli* protest in

New York of $200,000 of its drafts, and immediately notified
the examiner, who bad been waiting in Cincinnati and the
vicinity for several weeks to act upon any information which
should justifv a re-examination. He entered the bank imme¬
diately, and finding it insolvent took possession under instruc¬
tions. I he doors were not opened on the mon ing of the
21et, and on June 27 a receiver was appointed and took charge
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of its affairs. Upon obtaining evidence sufficient for the pur¬
pose, the Comptroller caused proceedings to be taken under
section 5,289 Revised Statutes, 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 appeal was taken. Upon
the basis thus prepared suit has been brought by the receiver
against every director implicated in the violations of law, and
such damages aa 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 unadjusted, and claims are in dispute aggregating
about $1,000,000, of which it is feared the larger part can be
settled only by litigation. Both the examiner aud the re¬
ceiver were early instructed to supply t> the United States
District Attorney for the Southern District of Ohio 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 id 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. Indictments 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 furnish 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, w ho constitute 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 amounts largely in excess of
the limit prescribed by law, and their aggregate indebtedness
exceeded the entire capital stock. The drought in Texas last
summer caused heavy losses in the cattle trade, and as soon
as the firms referred to became embarrassed their property
was attached, and this precipitated the failure of the bank.
While the management is to be condemned, it must be *aid
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 to the 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 be* n
often absent and habitually negligent, and although a com¬
mittee was appointed quarterly by the board of directors 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 p-cceedings under section 5,239 United States Revised
Statues, 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 are estimated to be good, and
a dividend of 75 per cent will probably be paid before the end
of this year.
The First Nitional Bank of Dansville, N. Y., capital $50,000,

was wncktd 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 bauk 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 one of his brothers.
Evidence sufficient to justify a criminal investigation has been
laid before the District Attorney of the United States for the
Western D.strict of New York, by whom pioceedings have been
commenced agamst the only parties within the jurisdiction
of the bank.
The First National Bank of Corry, Pa , capital $100,000,

was i rippled by mismanagement several years ago. Its stock¬
holder have had no dividends since 1881. In 18'3 a change
was made in th.- officers and directors, but the new men
roved umqual to the exigency. It appears that the pres¬
ent lived several miles away from Corry, and that the cashier
was negligent, 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 directors of the true
condition of a large amount of paper which was thus allowed
to become entirely worthless. Added to the effects 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 business
proved to be large.
The bank suspen led on September 16, and upon examina¬

tion it appeared that about 80 per cent of the capital wa3 lost.
Ample time was allowed the stockholders to make this good,
in accordance with section 5,205 United States Revised Stat¬
utes, but their efforts proving unsuccessful, a re eiver was
appointed, who qualified and took possession on October 11.
Tne i s.ets as at present estimated should pay the creditors in
full, but no dividend has yet been declared owing to si jw col¬
lections.
The Stafford National Bank of Stafford Springs, Conm,

(capital $200,000,) lost upward of $100,000 by its cashier, 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 the 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 extended 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 regular term, and the arrest of the
c shier was the first notice the public had of the bank’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 t ie creditors in full.
Tables will be found in the Appendix, showing the am runt

of capital, nominal assets, amounts collected, claims proved,
and dividends paid, according to the facts in each o' these
cases, and other statistical information in relation to all in¬
solvent national banks.
A table, Appendix, has been prepared with great care and

minute accuracy, showing every item of public interest con¬
nected with each bank that has been placed in the hands of a
receiver since January 1, 1877. It v as 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 been
since that date, and their uniform classification involved so
much labor that it could not be completed in time for this re¬
port. In some of the earliest cases the information on file
seems to be very meagre.

THE ORGANIZATION OF NATIONAL BANKS.

As the laws now stand, a national 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
charter may be converted into a national banking association.
Every person applying for information as to the foi mation of a
national bank, or the conversion of a State bank, is supplied
with a copy of the national bar k laws and a book of instruc¬
tions as to the practical steps to be taken in effecting either 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 lo 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 certificate, certificate upon which officers and directors
are to set forth the facts which it is necessary for the Comp¬
troller to know before authorizing the bank to begin business
oaths of directors, and a blank order for circulating 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 that effect is issued..
The r< quirements of law for the formation of new banks are
simple and reasonable, the only one appearing onerous being
that which require 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 tire
minimum amount of bonds for any bank.
The act of June 20, 1874, permitted associations to withdraw

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 docs not exceed $150,- 00 should be rtquired to k- ep on
deposit bonds to the amount of one-fourth of their capital.
By a special provision of law banks and banking corpora¬

tions having State charters may be converted into national
banks upon satisfying the Comptroller of the Currency'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.

r It will be seen from the foregoing statement that bulks
that enter the nationel systtm are of two classes, viz, in¬
stitutions already organized under State laws converted to
national banks under section 5,154 Revised Statu * s of the
United States, and national banking associations primarily
org mized as such under the various acts of Congress.
The following tables show the Ibstory of these two cUsses.
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[Lack of space compels us to omit all but the following
summary],
SUMMARY OF NATIONAL BANKS ORGANIZED AND DISSOLVED SINCE FELL

25, 18(53, AND TIIE NUMBER EXISTING NOV. 1, 1887.
Dissolved. Now exist’g

Banks organized. Num-
In liquidation.* ! Failed.i Total

her.
No.

1 1
F. e. No. P.e.

number
dissolved.

No. r. e.

Converted from
State system .. 5S6 09 12 ! 19; 3 88 498 85

Other banks '3,219
1

550 17 l()()j 3 050 2,503 80

Total '3,805 025 10 119 3 744 3,001 80

* Voluntary or by expiration.
Of 025 banks which have gone into voluntary liquidation, 171 took

that step for the purpose of winding up their affairs, 70 for the purpose
of reorganization, and 75 went into liquidation by reason of expiration
of charter, 38 of them having since been reorganized.

" SHAREHOLDERS IN BANKS.

In the report of last year, tables were given by which a com¬
parison coul i be mide between the dis ributio i of the shares
of national banks in 1886 and the distribution as shown by
tables reproduce 1 from the Comptroller’s report of 1876
[From a similar table given in this report for July, 1887, we

extract the following]:

Number of
shares held by—

Number of share¬
holders. Number owning shares.

States—
r rj

fa
a a
s«

Stater
resi¬

dents.

Non-
itate
resi¬
dents.

Resi¬
ded’.

Non-
resi¬
dent.

Total.

w J
- c
w .73

> X

S„r .

=•**£
z

- ® r o
— K5

rH 1 —
ft*

1C

a* c,c

c

c d
B ^ •

'•ft
<v i —

©

&
**

>

New Envr'c o; it > 1.52*3,1 (it 121,311 8.5,732 9,150 95,182 (52,(528 25,819 (5,899
~

341

E. .Middle. 701 1,133,1! >5 318,358! (58,1*5*5 9,9*58 78,134 41,(510 85,792 7,880 K>2

8. Middle . 117 21 <5.0 78 21,905 11,053 1,311 12,397 7,898 3,950 1,018 1.3

Southern. 3*Mi 101,050 *51,358 18,01(5 1,(538 11 ,(551 7,077 4,8(59 2,51(5 193

W. viddfe *54 7 920,1-59 88,937 21,738 2,< >58 23,79(5 10,828 5.880 113

Western.. 157 377,57 / 180,129 9,715 3,128 13,113 (3,21(5 8.92? 3,8( >2 198

PiMUtiC ... 84 91,715; 19,285 1,105 1(58 1,573 509 5< >5 497 (53

Olh. West. J 38 *55,1(51 : 35,189 1,117 810 2,898 1 ,< >88 018 r>50
'

31

U.S.ATer.j 3,009 j5,931,3251 (597,400 212,278 28,900 811,172 13!*,813 78,2( >5 2(3,142 1 ,*582

* * *x* 7V * *

CIRCULATINO NOTES .

The actual circulation on 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
dtposited with the Treasurer of the United States to redeem
the notes as they are presented. -
The $169,067,736 of circulation for which the banks are

responsible consists of $71,536,500 secured by the bonds
deposited by the 2,150 banks having $150,000 capital 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 decrease of national-bank circulation
during each of the years ending October 31, from 1884 to 1887,
inclusive, and the am unt of lawful money on deposit at
the end of each year :
National-bank notes outstanding October

31, 18S3, including notes of national
gold banks .^352,013,787

Loss lawful money on deposit at same date.
ineludingdepositsof national gold banks 35.1)1)3,1(51

National-bank notes outstanding October
31, 18s I., including notes oi national
gold banks 333,555),813

Lc>> lawful money on deposit at same date,
including deposits of national gold banks 11, < 10,1(53

Net decrease of circulation

Net oe.tslanding as above, October 31. 1881
National-bank notes outstanding October

31, 1885, including notes of national
gold banks . 315,8 17,1(58

Less lawful money on deposit at same date,
ineludingdepositsof national gold banks 30,5 12,07!)

Net decrease of circulation

National-bank notes outstanding October,
31, 1880, including notes of national
gold banks ...

Less lawful money on deposit at same date,
including deposits of national gold banks 81,810,233

.... 301,520,880

Net decrease of circulation 50,503,533

$:*!(» ,020,020

2P1 ,81!),<350

2 1 ,170,(17(3

2!H:,8 1 !),(;.-,<)

27(3 ,004,180

15,,545,101

27(3,301,180

211),,710,056

56,,503,503

210,,710,050

Less lawful money on deposit at same date,
ineludingdepositsof national gold banks 102,82(5,130

Net decrease of circulation ..

* -x- * * *

ISSUES AND REDEMPTIONS.

$169,215,067

50,495,589

The following table exhibits the amount of national-bank
notes of each denomination which have been issued and re-
d- emtd since the organization of the system, and the amount
outstanding on October 31, 1887:

Denominations.
Amount.

Issued. Redeemed. Outstanding.

Ones
Twos
Fives
Tens
Twenties
Fifties
One hundreds
Five hundreds
One thousands
Fractions outstanding

Totals

*
23,107,677
15,405,038

502,277,020
427,027,000
200,022,000
02,480,050
137,514,000
11,0(32,000
7,300,000

$
22,770,403
15,203,440

425,854,005
337,000,280
201,838,820
70,807,150
112,745,200
11,010,500
7,305.000

$
301,27400
201,508 00

70,423,525 00
80,028,71000
-64,184,08000
15,673,500 00
24,760,400 00

315,500 00
64,000 00
23,743 00

1,483,017,475 1,212,205,88s 271,075,33000

DIAGRAM.
With the report of 1886 a diagram was submitted grouping

graphically the main features of the national banking system,
and showing by continuous lines the variations occurring be¬
tween January 1, 1806, and October 7, 1886. It has not been
considered necessary to reproduce this diagram, because any
one interested in the subject can extend the lines by means of
the figures contained in the summary of tne condition of the
banks given on page 4 of this report.
The following table groups in a compendious form the most

impoitant facts showm 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 abridge d into round millions.

Lowest point touched.

Amount. | Date.

Capi nl
Capital, surplus and undi¬
vided pr-ilits

Circulation
T otal investments in U i.ited
States bonds

Deposits
Loans and discounts..
CHsh—
National bank notes.
Legal tender notes..
Spi cie ..

1887. $ 103,357,346 Jan. 1, I860

82J.827.373 Oct. r>, 1887
341,320,256; Dec 2(5, 1873
712,437,900'Apr. 4. 187$)

1,285 07(5,978; Aug. 1, 1887
1,580,045,047 Oct. 5. 1887

28,809.(595)! Dee. 31, 1883
205,793,579,Get. 1, 18<D»,
177,612,4$*2lJuly 1, 18851

475.330,204 Jan. 1, 18C6
100,(325,*558, Aug. 1,1887
223,242,050
501,407,580
500,050,109

11,841,104
52.156.439
8,050,330

Aug. 1, 1887
Oct. 8. 1870
Jan. 1, 1800

Oct. 7, 1807
Mar.ll, 1881
Oct. 1, 1875

LOANS.

The following table gives a classification of the loans of the
national banks in each of the cit es 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
lbst three years :

Classification.
On Unit’d
States

bonds on
demand.

On other
stocks, b’ds,
Ac., on de¬
mand.

.

On s'nale-
naine paper
withot oth¬
er security.

All other
loans.

Total.

OCT. 1, 1885. * * $ * * $

New York 3,28(1,124 80,687,265 25,331,820 127,518,389* 230,823,508
Chicago :i:i,400 10,967,875 10,226,583 2-4,761,567 45,980,425
Saint Louis 388,019 1,197,060 123,550 7,473,788 0,182,417
'1 hree cities 190,19:. 33,157.319 34.806,254 150,270,503 218,424,271
Other cities 163,735 13,256,157 8,130,100 74,713,604 90,203,596

504,134 34,036,931 02,87:5,780 56? ,**57,152 694,471,997

Total J ,565,607 173,302,6 .7 171,492,087 951,75*5,003 1,301,155,304

Oct. 7, 1886.
New York 2,002,551 91,636,791 21,646,007 135,147,027 253,732,376
Chicago • 85,900 10,663,01 >0 12,595,921 32,058,515 55,401,342
Saint Louis 1,028,430 : >5.7,27.» 8,291,968 ‘.♦,675,771

Throe c tics 262.355 35,71 1,615 57,515,99.3 156,204,282 229,581,275
Other cities 100,198 16,356.793 12,53.9,7**5 86,900,964 116,177,660

Country 563,71 / 11,Ol >8,842 1 K*,0?7,534 626,819,753 779,099,810

T tal 3,314,721 196,415,177 198,128,533 1.045,809,50!* 1,143,068,210

OCT. 5, 1887.
New York 1,1 15.900 ! *5,075,811

1

17,585,490 1 13,906,911 258,014,181
500 10,821,735 15,498,980 54,751,972 61,076,193

Saint Louis 1,1-2,21 1 279,•)( >3; 8,920,92.6 1( *,382,753

Three cities 50,225 35,081,5.31 36,1*78,155; 162,346,995 233,557,204
Other cities. 122,910 19,551,230 18,59.8,509 J 15,167,3521 153.439,761

Country 1,4 13,91> 14,555,895 124,*>:$5,163 UU.LTiH)' ’ 1 863,575,555

Total 3,033,153 505,0 is,11? 212,076,270 1,158,887,477' 1,580,045,047

* * * -X- * *

National-bunk notes outstanding October
31, 1887, including notes of national

; gold banks 272,041,203

CONCLUSION.

1 have the honor to submit in the Appendi x a summary of communica
tions received from various parts of the country during the last year
and a half, suggesting modifications 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

classed under live propositio: s, viz.:
1. To do away with the note-issuing function of the banka.
2. To increase the inducements for the banks to deposit United States

bonds as a basis of national bank circulation.
3. To provide by a new issue of bonds for a continuance of the present

or of some modified system of national bank circulation based on United
States bonds. ..... , , ., ,
4. To substitute some other security for United States bonds deposited

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

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

. hnv/i hi.nn out nf oiAtiul/lnm tinii ltDP
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plate deposits equal iu value to the currency to he issued, they contain
no inducement either to the public or to the banks to adopt them, and,
therefore, they are obviously impracticable. The Treasury now issues
gold and silver coin certificates, which answer all the purposes of such
currency. ,

Among the propositions above stated, that which contemplates main¬
taining the 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
isme currency. , . . .

The fourth proposition, viz., to substitute State, county and municipal
securities for United States bonds as a basis of circulation, is 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 official or any board.
There remain, therefore, but three propositions to be considered as

within the range of probable adoption:
I. Proposition second, to increase the inducements for the banks to de¬

posit United States bouds as a basis of national bank circulation.
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¬
tion based on United States bouds.
III. Proposition fifth, to allow the banks to issue circulation upon

their general credit without requiring specific security to be deposited.
Before considering these propositions separately, it is important to

observe that the case to be dealt with is that of 8,061 banks now in full
operation, with bonds to the aggregate amount of $188.828,000 deposited
in the Treasury, on which there is outstanding $169,215,067 of circula¬
tion.
It is obvious that this fact must exercise a controlling influence upon

the discussion, because it has a paramount bearing upon the two funda¬
mental questions, viz.:
First, what is practicable, and, secondly, what is expedient.
A third question may be raised, viz., what is just to the banks. But

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.
It must bo 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 system.
In discussing the three propositions, therefore, their relative abstract

merits must be regarded as subordinate to the effect they will have,
severally, upon existing arrangements.
In order to apply this method of inquiry intelligently and effectively,

we must determine, first, what is sought to be remedied, and, secondly,
what is sought to be accomplished beyond merely applying remedial
measures.

Speaking broadly, It may be assumed that remedies are sought, first,
for the present continual reduction in the volume of national bank circu¬
lation, and, secondly, for the obstacles 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
the continued 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
practicable and expedient, as applied to existing collections, note must
be taken of how such a measure will afleet banks differently situated,
either geographically or financially, or both, because very great differ¬
ences iu 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 iu 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 $3,00u,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 of bonds, which is 10 per cent
on $500,000 capital, 5 pci- 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 smaller banks as the bonds have become 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 minimum of the smaller banks is reduced to, say, 10
per cent of capital, which is about the average now required of the larger
banks, it is probable that many more banks would be formed and that
some of the small banks would increase their capital.
Having thus before us some of the limitations which encompass the

solution of the problem, let us consider the three propositions in the order
named:
1. To render the holding of United States bonds more profitable to the

banks.
Of course this proposition rests upon the assumption that it isdesirable

for the banks to be encouraged or enabled 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 1
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 requirement, jFrom 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 tocircumstances. 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 < ’ < n the minimum is too great a burden; hence it I
must be inferred that son it banks find a profit in such investments under :
conditions that inflict loss upon others. If, therefore, the holding of thesebonds is rendered profitable to the latter class, the degree of its profitable- 1
ness to the former class will be proportionately increased. This is stated I
by way of illustration merely and not as an objection, 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 gainwould be to the public regai ded as distinct 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 circulation based
on bouds, 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 profitableness of bonds as a basis for
circulation is likely to increase permanently the volume of national bank
circulation.
In the case of these bouds, as of other securities of stable intrinsic

value dealt in by the general public, the markt price varies directly and
the amount on sale at any given time varies inversely with the number
and means of 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 profitable to national banks, while they are
sought for and tenaciously held by other investor’s, 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 scaro-

i ity and high price of bonds, resulting from the competition between new
• banks and outside investors for the few bonds on sale. If this is so, it
follows that as the circulation is rendered more profitable, the premium
should go higher; and since almost 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 the law thatrenders it more prof-
. itable to the banks to buy these bouds than to sell them.
I 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 profit out of circulation; nor will existing banks generally be

i benefitted, 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

i to the banks, the whole benefit will accrue to those which find such
investments profitable now, and the only increase of circulation to be
relied upon will be such as these banks may take out in. addition to what

l they now have, while, per contra, the higher premium will discourage
. the formation of new banks and increase the insecurity now felt as to the
i permanence of the system.| What is desirable from the point of view of those who desire the banks
to increase iu number and to expand their circulation is that bonds shall
decline in price, whereas all these plans tend to elevate their price,
because they tend to render the holding of them by banks more protit-

i able than it is now.
I This reasoning applies to all those plans which involve raising the
i amount of note issues in proportion to the face of the bonds, taking the
j tax off circulation, etc.; but there would seem to be no objection to
j taking the tax off' so much of the circulation as rests on the minimum
amount of bouds required by law to be deposited, while such relief would
be eminently just, because this being obligatory it should be made as
little burdensome as possible, and it will chiefly apply to small banks

I remote from money centres, and which are now required to hold an
i amountof bonds great ly exceeding in percentage upon capital the amount
: required of larger banks.
I The 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,
;md therefore it seems idle to expect legislation to the contrary, even for

, the puri>ose of preserving the banks.
! If a suspension of this policy were the sole possible condition of pre-
I serving the banks there might be a bare possibility of its consideration;
but no such argument can be sustained.

I The last of the feasible projects, viz., proposition fifth, 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 system the main volume of bank

'

currency shoidd rest upon the credit and resources of the banks and not
upon the credit of the Government.

I All existing banks are entitled to the privilege of issuing circulating
t notes to the extent of 90 per cent of the par of the United States 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¬
gency 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

I in working order. ~~
I On 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 be subjected to conditions that will preserve the present high credit
l 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-

i ceed to the examination of the plans grouped under proposition fifth,
j 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; second., according to the security underlying
the bank-notes; third, according to the provision made for their re-

. demption.
I 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

I 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 distinct propositions:
1. To depend solely upon the present provision of the law which

makes the circulating'notes a first lien upon all the assets of a failed
bank.
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 bydevoting to that object

the profit 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 bank, 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 sufficient.
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

the proceeds of deposited bonds and the outstanding circulation. No
case of such deficiency 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 significance 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 become subject to
the claims of depositors.
The national banks owe their present prosperity entirely to the confi¬

dence of the general public, and this confidence is manifested in the
volume of individual deposits, which in the aggregate amount to
$1,250,000,000, or 2 1-6 times the aggregate capital of the banks.
These deposits constitute the chief resource of the banks, and hence it

would be a hazardous thing to introduce into the system any feature
likely to disturb the confidence 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 seriousmatter to depositors,
while such issues to the amount of 50, 75 and 100 per cent of capital, as
some suggest, would probably cripple fatally tb® general credit of the
banks with prudent depositors, and in that wa means of accom-

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



December 10, 1887. J THE CHRONICLE 783

modation would be curtailed in a ratio greater than the increase of such
means derived from the additional issues of currency.
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 bo abused.
It is, 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 chiefly by
banks having small deposits and their assetsmight 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 first lien upon all the
assets of the issuing bank, unless some sufficient counterpoise to the ob¬
jections can be found among the various suggestions as to a 25 per cent
reserve, a sinking fund deposited with the Government, the consolidation
of all issuing banks into one association, etc.
While none of these devices appear to me likely to prove practically effec¬
tive in removing the objections, it is probable that considerable diversity
of opinion will arise on the subject, and as individual views cannot be
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 maybe 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 payment, 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 objections to the first lien principle, it may be

said, of course, that the assets 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 circulation re¬
ceived from the Government. This is very true; and if those assets were
set aside, as the bonds now are, as specific security for the notes, and if,
moreover, they could be always maintained in a form as intrinsically
valuable and as readily convertible as the bonds are, the force 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 met hods 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 national bank circulation
is sufficiently free fr om objection to be adopted. The 4 per cent bonds
will not mature for twenty years; 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 circulation. 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 bo the system or held in it by any profit derived from circula¬
tion, or by the prospect of any profit 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 before. Reducing the minimum require¬
ment as to bonds, therefore, can not weaken the system. Concurrently
with the progress of this healthful change in the system itself, the
bonded debt of the United States 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
regular market for United States bonds, because they are held almost
entirely either by a limited class of investors, who rarely care to sell, or
by national banks, which in many 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 now banks in the
sections where-they are most needed, and to the increase of capital on
the part of those banks of which the capital does not already exceed
$150,000.
The public needs and demands a continual increase of banking facili¬

ties, and to supply those facilities it is necessary to have not only more
banks, but banks in a greater number of localities, and also some
increase of capital among banks previously established.
The need of such increased facilities is co-extensivewith 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 affords opportunities

otherwise unobtainable for 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 it is 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 bonds 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 banknotes,
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 banks very sensitive to every step

made towards reducing the bonded debt of the Government.
A striking instance of this occurred lately in connection with the

redemption of the 3 per cent bonds. On August 12, 1880, 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 $93,010,485, so that
the redemption of the bonds forced the banks either to surrender circu¬
lation to this amount or to replace the 3 percents with bonds obtainable
only at a premium.
The progress of this rapid redemption and its effect upon national-bank circulation are elsewhere described in detail. What is material in

connection with tin* topic now under consideration is, that while the
unprecedented contraction produced less immediate embarrassment

than it might have done, yet it so disturbed public confidence, and ren¬
dered the banks so nervous, that the annual autumnal monetary strin¬
gency in New York was magnified last September into a portent of
impending disaster, and came near seriously interrupting the industriesof 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
4per cent bonds will become subject to call, and unless precautions
are taken in advance to prevent a recurrence of the disquietude we have
so 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 biddings of 4^2 per cents.
With, a view to facilitating the healthy and natural expansion of the

national bank system, to restoring stability and some degree of elastic¬
ity to the circulation bast'd on bonds, and to obviating a recurrence,
with respect to the 4^2 per cent bonds, of the perilous experience of the
last twelve months with respect to the 3 per cents, it appears to be wise
to reduce the minimum requirement of bonds; and I respectfully recom¬
mend that it be boreal ter fixed at one-tentli 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 a rule,
deposit only the minimum of bonds.
It.would seem to be quite proper to tax circulation in excess of that

represented by the minimum of bonds, not for the sake of revenue only,
but because such a tax tends to impart elasticity to the entire volume
of circulation, and because 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 bonds 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 $89,912,347,
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 of $150,000 capital

and under, of which the minimum is $44,902,347, hold actually $79,-
485,t 00—an excess of $34,522,053; 899 banks of over $150,000 capi¬
tal, of which the minimum is $44,950,000, hold actually $109,598,100
—an excess of $04,048,100.
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,
$20,400,309; actual, $110,444,250; excess, $90,043,941; 497 banks
with over $250,000 capital; minimum, $12,425,000; actual, $72,038,-
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 w ill be controlled by
two influences; first, the provision of law which limits to $3,000,000 the
amount of lawful money that maybe deposited in any calendar month
in order to effect the withdraw al of circulation; and, sccondlj', the de¬
cline in the price of the bonds which must attend any sudden and large
increase in the amount offered for sale. Banks will not surrender circu¬
lation except to realize the premium by selling their bonds.
2. While undoubtedly these two influences w ill effectually prevent any

monetary disturbance, 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 4^2
per cent bonds by the time these mature in 1891.
The total amount of 41s per cent bonds held on October 31 as security

for circulation was $09,090,100, and therefore it will only require
changes to the extent of about $17,500,000 annually to render 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 profit 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 4^2 per cent bonds

will probably be, that as the volume of circulation based on those bonds
beeonfes reduced, a corresponding decline will be observed in the sensi¬
tiveness of the banks and of the money market to the progress of re¬
demption of the public debt.
This is a very important consideration, because it is desirable that

when the time arrives for deciding what is to lie done with the 4L2 per
cent loan, there shall arise neither the apprehension of financial disturb¬
ance nor any strong popular pressure to influence the choice between,
payment and extension. From every point of view it is desirable that
this choice should turn w'holly on the position and prospects of the pub¬
lic finances.
4. Throughout the whole period of the existence of the national-bank

circulation there never has been a time when the volume of the out¬
standing notes has been determined by commercial forces only; the
operations of the Treasury have always exercised an abnormal and a
disturbing influence, and reciprocally the state of the currency has con¬
stantly fettered the operations of the Treasury. If 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 public gain.
5. Once free from the disturbing cause referred to, there is no reason,

why the volume of national-bank currency should not soon find its nat¬
ural centre of oscillation; that is, the point above and below w'hich its
normal movements of increase and decline would conform to the vary¬
ing needs of the commercial and other industries of the country.
From the stand point of these industries, elasticity is more important

than quantity in the currency; their interests are better subserved by
a currency so elastic in voliune as to respond immediately to variations
iu 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 supply to transportation. In
each case more can be accomplished with less wear and tear and less
breakage than is possible wrli< n these conditions are wanting.
0. A reduction in the amount of bonds which the banks are required

to have on deposit will prepare the way for a change iu the basis of cir¬
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 premium), it may lie uqjust to
them to permit circulation to lie issued upon any other security, for onlythe large banks could then get the full benefit of such permission; but
10 per cent of capital invested in bondswill 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 referred 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 l ify or reverse the tendencies now existing; but it does not
seem possible that any change of conditions or of tendencies can cause
embarrassment to the banks, or to the public, fairly chargeable to the
proposed change iu the law.

W. L. Trknholm, Comptroller of the Currency.
The Speaker of the House of Representatives.
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Neff York City Banks.—The following statement shews the
condition of the Associated Banks of New York City for the
week ending December 3. 1887:

Banks.

Average Amount of—

Loans and
Discounts.

New York
Manhattan Co
Merchants’
Mechanics’
America
Phenix
City
Tradesmen’s
Fulton
Chemical
Merchants’ Exch.
Gallatin National.
Butchers’ <fe Drov.
Mechanics’ & Tra.
Greenwich
Leather Manuf’rs.
Seventh Ward
State of N. Y
Americ’n Exch’ge.
Commerce
Broadway
Mercantile
Pacific
Republic
Chatham
Peoples’
North America. ..

Hanover
Irving
Citizens’
Nassau
Market
St. Nicholas
Shoe <fe Leather...
Corn Exchange ...
Continental
Oriental
Importers’ & Trad.
Park
North River
East River
Fourth National..
Central National..
Second National..
Ninth National....
First National
Third National
N. Y. Nat. Exch...
Bowery
N. Y. County
German-Anieric’n.
Chase National....
Fifth Avenue
German Excli’nge.
Germania
United States
Lincoln
Garfield
Fifth National
B’k of the Metrop.
West Side
Seaboard
Sixth National....
Western National.

$
10,170.000
9.970,000
7.262.500
8.179,000
11,506,000
3.155.000
9.312.100
2.647.900
1.266.500

19.076,300
3.197.400
6.635.900
1.797.600
1,808.000
1,058,200
3.323.000
1,252,000
,3.438.600
} 5.637.000
*7,344,600
5.803.500
7.610.100
2,535,000
7.974.500
4.326.700
1.892.500
2.816.400
10,^90.800
2,777.000
2.512.100
2.591.900
3,150,-icO
1.887.600
3,181,000
6,990.000
4.267.400
2.000,100
17,891,400,
16,924,000
2,069.000
1.031,500

17.870.000
7,304,000
3,367,000
4.931.300
20,125.100
d ,468.700
1.284.900
2.354,800
2.451.400
2.547.400
6.175.900
3.424.500
2.245.700
2.478.900
3.414.300
2.430.400
1.853.700
1,41 0,900
3,591.000
1.758.300
2.101.600
1,891,600
7,8*9,800

Specie.

$
2,250.(00
1,714,000
1,070.700
1.208,000
1.305,000
446,000

2.985.700
432.900
201,000

0.115.900
772.700
879.300
358.600
113.600
101.300
427,000
327.200
472,000

2,380,000
2.453.600
1,091,400
1,452,000
475.200

1.700,200
763.300
421.100
253.700

2.543.100
404.300
836,000
234.400
548,000
212,500
606,000
650.000
647.000
233.700

4.119.100
5.299.000
104.400
186.300

3.181.100
1,249.000
600.000

1,120.500
3.528.700
876.900
131.200
517.400
321.100
417.900

1.392.600
717.600
139.300
175.900

1,132.000
560.700
427,000
333.600
246.400
191.700
385.900
410.100

1.279.700

Legal
lenders.

$
710.000
708,000
807.000
490.000
426.100
211.000
537,000
144.500
6^,500
650.100
330.300
513.400
100,800
283.000
120.300
265.400
79,300
240.700

1.000.000
1,034.900
271.700
509.600
226.400
558.300
306.900
104.300
348.500
503.400
220,000
226,800
322.700
212.300
69,800

273,000
282,000
581.400
303.700

1 203,600
899.000
161.200
117,200

1,485,700
1,108,000
327,000
311,300.

1,160,100
243,000
137.600
272.600
315.500
84,100
380.600
177.900
590.600
309,000
63,400
136,000
230,800
159.600
801,000
272,000
176.500
91.000

723.300

Net Deposit*
other

than U. S.
Circular
tion.

$
10,200,000
10,252,000'
3,540,3001
6,055,000
9,711.200;
2,864,000
10,225,100!
2,222.100!
1,213,5001

20.334,500
3.789.500
4,050,100
1.730.400
2,153,000
1,007,800
2.594.200
1,282 300
2.895.700
13,168,000
11.664.200
5.505.500
7.436.900
2.776.200
8.220.200
4.471,400!
2,604,400,
'3.346,500
11.588.000
2,742,000'
3,257,000
2,906.600
2.870.800
1.683.900
3,407,000
5.168.700
4.747.500
1,991.000

19,477.900
21,240,000
1.981.200
1,030,400
18.624.200
7,882.000
3,971,000
5,257,100!

18.14 5,700j
4.379.800
1,029,800
2.603.200
2.715.500
2.294.500
0.507,400
3.447.500
3,007,000
2,723,000
3.022.200
2.877.100
2.204.100
1.563.800
4.308.700
1.932.800
2.445.400
2,001,400
6.567.800

$
45,000

45,000

264,000

90,000

88,900
524.8C0
264.300
"

*2*000
538.300
43,000

991,100
45,000

899,500

42*200
45,000

45,000
40,700
45,000

43OJ00

446,500

45,00*6
985/200
38,400

8 i‘66*6
180,000
45,000
39,000
45,000
415,800

2*02*20*6
224,200
180,000

67*506

45,000
44,200
45,000
130,400

42,100
180,000
44,200

Total 354,416,600 68,146,800 26,146,300 353,789,500 8,045,800-

Boston Banks.—Followingare the totals of the Boston b anks
1887. Loans. Specie. L. T’nders. Deposits.* Circula’n.

No. 19
“ 23

De. 3

$
138,434,800
138,169,000
138,204,100

f
9,288,000
9,026,200
8,195,500

$
3.239.500
3.258.500
3,344,200

$
105,811,000
104,897,800
105,357,000

$
8,078,400
8,031,800
7,811,100

Agg.Cl’nge

90,501.870
70,338,050
86.041,145

Philadelphia Banks.—The totals have been as follows:
1887. Loans. Lawful Mon’y Deposits.*

Nov. 19
“ 23

Dec. 3

$
87,085,000
87.380,000
86,555,300

$
22,870,900
22,663,000
22,580,200

S
85,840,900
85.324.800
84.753.800

Circula’n

$
2,311,750
2.310 750
2,311',750

Agg.Cl’ngs

$
70,508,959
0n.491.137
76,318,920

'I ncluding the item “due to other banks.”

Quotations in Boston, Philadelphia and Baltimore.
Following are quotations of active stocks and bonds. A

complete list is given in- the Chronicle the first Saturday
of each month.

SECURITIES. Bid. I Ask.
BOSTON,

RAILROAD STOCKS.t
Atcinson ife Topeka
Boston ife Lowell
Boston <fe Maine

93 4
159
210 **1

3 40 4
20
39
63
7

22

934

Boston <fe Providence....
California Southern
Central of Massachusetts
Preferred

Chic. Burl. & North’ll....
Clevelaud <fe Canton
Preferred

Eastern

247*

*1*1*5*
129
934
27
101
81

Preferred
Fitchburg, pref
Flint & Pere Marquette.
Preferred

i‘28
93
254
100

2 79Kan. City Ft. S. <fe Gulf..
Preferred

K. C. Memph. ife Birin. ..
Kan. C. Springf. <fc Mem.
Mexican Central
N.Y. <fe N. Eng., pref
Northern

2 48

14
114

80
14 4

Old Colony. 1744
ISWisconsin Central

Preferred
174

BONDS.
Atch. & Topeka—1st, 7b.
Coll. Trust, 5s

$1194
89 4
88
95

120
8c 4

Mortgage, 5sTrusfcl 0's.'
East’rn, Mass.—0s, new.. 3120 *1*2*1*

SECURITIES. Rid. Ask.

52

K. C Fort Scott & G.—7s|
K.C. Memph. & Birin—5s $ 90
K. City Sp’d <fc Mein.—0s(
K.C. Clint. <ft Springf.—5s $
Little R. ifc Ft. S.—7s I 109
Loulav.Ev.ife8LL.-lHt, 6h: 10
2d mort., 2-6s..

Mar. H. ifc Out.—1908, 6a,
1925,08

Mexican Central—4s
income./.

N Y.«fc N. Eng.—1st, 7s..
1st mort., 0s
2d mort., 6s

Southern Kansas—5s
Texas Division—5s
Incomes

Wiscon. Cent. -1st ser.5s

112
i\ 02
95

**78
2 88

112

iYi6i
! 98
!

4 102
Si 53 >i

”*96*‘
! 67 Si
20

..121

SECURITIES. Bid.

103 4
V 96

894

2d series, ine., 7s 47

PHILADELPHIA.
RAILROAD STOCKS. 1
Batr. N. Y. & Phil.,ass.pd. 104
Preferred $

Lehigh Valley 54 4
Little Schuylkill 61
Northern Central 86
Pennsylvania 64
Phila. «fe Reading 33 7a
West Jersey 59
RAILROAD BONDS.

AUegh. Val.—7 3-10s, ’80 115
7s, E. ext., 1910 110
Inc. 7s, end., coup., ’94. 20

49

104
10 4

54 4
34

Balt. <fe O.E. Side—Certs.
Col. &C. M.—1st, 68.1914
Leh.V.—lst,6s,C.«ftR.,’98
2d, 7s, reg., 1910
Cons. 6s, C.&R., 1923..

Penra.—Gen., 8s,cp.,1910
Cons., 6s, coup., 1905...
Cons., 5s, reg., 1919..'..
44s, Trust Loan

Perkiomen—1 st, 8s,cp.’87
Phil. & R.—1st,6s, 1910..
2d, 7 s, coup.* reg., 1893
Cons., 7s, coup.,1911..
Cons., 6s, g., I.R.C.1911
Imp., 08, g., coup., 1897

' Gen., 6s, g., coup., 1908
Gen., 7s, coup., 1908—
Income, 7s, coup., 1896

118

129
130

j 103
ill *4

i 127
113
1014
1094
1104
834

Ask.

120
1364
130

124 4
1134

1124
130 •

1C2
1094
1124
84

SECURITIES.

Phila.& Read’g (Cont’d)-
Cons. 5s, 1st ser.,c.,1922
Cons. 5s, 2d ser.,c.,1933
Debenture coup., 1893.
Deferred incomes, cp...

BALTIMORE.

RAILROAD STOCKS.f
Baltimore & Ohio
1st pref
2d pref
RAILROAD BONDS.
Baltimore & Ohio—4s
Cin. Wash. <fe Balt.—lsts.
2(is, 6s
3ds, 3-4s
1st Iuc., 5s, 1931

Bid. Ask

102
704 77
70 75
20 23

110

110 117

11004
99 4 100
744 75

<?§ I::::::
* Ex-dividend. + Per share. $ Last price this week.

New York Local Securities.
Bank Stock List. -

BANKS. Bid. Ask. BANKS. Bid. -Ask.

America 175 178 Gallatin .... 200
Am. Exoh... 140 142 Garfield 20J
Broadway 200 Germ’n Am.. 113
Bntohs’dt Dr 163 Germania. .. 200
Central...- 129 135 Greenwich.. 115
Chase 210 Hanover.... 175
Chatham.... 215 -- - - Im. <fc Trad’s 335 3*40
Chemical.... 3400 Irving ...... 145
Citizens’.... 137 Leather Mfs’ 195 210
City 300 Manhattan.. 159 16 3
rinmmnrnft 165 169 Market 173
Continental. 120 124 Mechanics’ . 103 170
Corn Exch... 195 205 M’ohs’ifeTrH 145
Bast River.. 130

*

Mercantile.. 147
11th Ward. 150 Mercnants ’. 142 144
Fifth Ave.. 750 M’rch’ts’Ex. 110 122
First 1600 Metropolit’n 184 19 4
Fourth 146 150 'fassan 145 155
Fulton 157 Vew York . 210

L Y. Counts
!LY. Nat.Ex
Vlnth
N. America,
'forth Riv4.
Jriental....
Paoiflo
Park
People’s. ...
Phenix
Republic ...
St.Nicholas.
7th Ward...
Second.
Sloe<fcLeath
StateofN.Y.
(bird
Tradesmen's
Tnited St’es

200

130
120
130
185
160
167
175
120
139

115
230

104
210

Ask

128

167
170

142
128

150
113

Insurance Stock List.
[Quotations by E. S. Bailey, 54 Pine St.]

COMPANY Bid. ASK. COMPAN’S.
i

Bid.
•

Ask. COMPAN’S. Bid. Ask

American... 150 165 'Greenwich.. 2(0 215 National.... 90 105
Bowery 150 160 Guardian ... 50 70 N. Y. Equit, 150 160
Broadway... 160 175 Hamilton .. 112 125 N. Y. Fire .. 80 95
Brooklyn ... 110 125 Hanover 120 135 Niagara 150 165
Citizens’.... 110 120 {Home 132 138 North Rivei 90 100
flity 117 125 Howard .... 55 65 160 180
Clinton 95 101 (Jefferson.... 110 120 Park 70 80
Commercial. 35 40 Kings Co.... 180 210 Pet’r Cooper 160 170
Continental. 215 230 !Knickerb’kr 85 91 People’s 90 100
Eagle 240 250 Long Island 90 100 Phenix 100 105
Empire City 90 1(0 Lafaj ette... 75 85 Rutger’s.... 130 137
Exchange... 95 110 Manuf’c.ifc B 115 125 Standard.... 102 no
Farragut.... 110 120 Mechanics’ * 55 80 Sterling .... 70 80
Firemen’s". 90 100 Mercantile.. 55 70 Stnyvesant lie 125
German-Am. 300 320 Merchants’. 70 95 United St’es 140 150
Gennania... 145 158 Montauk.... 70 80 Westchester 140 150
Globe 115 122 Nassau 140 145 Wllliamsb’g. 200 280

Gas and City Railroad Stocks and Bonds.
[Gas Quotations by Geo. H. Prentiss & Co., Brokers, 49 Wall Street]

0 48 COMPANIES. Bid. Ask/ GAS COMPANIES. Bid. Ask.

Brooklyn Gas-Light
□itizens’ Gas-Light
Bonds, 5s

Consolidated Gas
Jersey City <fe Hoboken...
Metropolitan—Bonds
Matual (N. Y.)
Bonds, 6s

N issan (Bklyn.)
Scrip

100 102
50 55
100 103
714 72
100
114 ........

90 93
100 102
95 97
95 93

People’s (Bklyn.)
Williamsburg..
Bonds, 08

Metropolitan (Bklyn.)
Municipal—Bonds, 7s
F ilton Municipal
Bends, 6s

Equitable
Bonds, 6s

Bid. Ask.

59 01
no
106 111
77 80
105 no
127 130
105 109 .

110 110
no 1L3

[City RR. Quotations by H. L. Gba.nt, Broker, 145 Broadway.]
SickerSt.iftFult.F.—Stk
1st mort., 7s, 1900
•r’dway &7tli Av.—St’k..
1st mort., 5s, 1904
2d mort., 5s, 1914
B’way Surface bds..-19l4
Bonds guar., 5s, 1905 ..

irooklyn City—Stock
1st mort., os, 1902

-sklyn. Crosstown—Stock.
1st mort., 7s, 1888

dushw’k Av. (Bkln)—St’k
Central Crosstown—Stk..
1st mort., 6s, 1922
ent. Pk. N.ifc E.Riv.-Stk
Consol., 7s, 1002 ....—

CJtirist’phr&lOth St—Stk.
Bonds, 7s, 1898
iry Dk. E.B.& Bat’y—Stk
1st mort., 7s, 1893 ......

26 , 28
112 114

175
102 104
103 1054

90
90

118 123
100 no
150 160
102 105
150 155
150 160
116 120

81
120 121
125 130
in 113
150 155
no 1124

(, D. D. E. B. <fe B.— scrip, 6s
Eighth Av.—Stock
Scrip, 0s, 1914

421 & Gr’nd St. F’ry—Stk
1st mort., 7s, 893

42d St. Manh. ife St. N.Ave
1st mort., 6s, 1910
2d mort., income, 6s
Const.W.St.&P. F’y—Stk.
1st mort., 7s, 1894

Ninth Ave
Second Av.—Stock
1st mort., 5s, 1910
Consol., 7s, 1888
firth Av.—stock
1 it rnori., 7s, 1890

Third Av.—Stock
Bonds, 7s, 1890 .

Tw mey-third st.—Stock.,
j 1st nor’., 7s, 1893 '.

104 107
158 162
108 no
200 210
112 117
36 41
108 109 4
56 60
155
no 112
107 111
118 120
105 107

100
170 180
no 115
220 230
103 1(6
210 220
112 114

Unlisted Securities.—Quotations from both Exchanges:
SECURITIES. Bid. Ask.

* Ex-dividend, t Per share. $ Last price this week.

Am. Bank Note Co
Atlan, ife Char.—Stock...
Atl. it, Char. Air L.. 1st, 7s
At.it Pac.-lstM,C.D.o:d 03
Host. H. T.& West.—Stk.
Brooklyn Elev’d—stock..
Cape Fear & Yad.Val., 1st
Ches.&O.. ser. B.def. scrip
Chic. Santa Fe ife Cal. 5s..
Ciun. <fe Spiingtield
Cont. Cons. Co. Tr. stock.
Den. & Rio Gr. W.—St’k.
Dul. S. Shore A At.—Stk.
Pref

Edison Electric Light....
Fla. R.y. ifc Nav. Co., pref.
Georgia Pac.—Stock
1st 6s
2ds

Henderson Bridge—Stock
Kanawha & Ohio
1st pref....
2d pref
1st 6s

Kan. City & Omaha
1stmort....

Keely Motor
Mex. Nat.Construct’n Co

23
84
119
91

41
94

42
14
9
23
175

i 4
18
108 4
46
97
3
10
5

60
5

74
9

25

30
87

122
100 4
26
43

15

24
20 4
1084
50

70

75*
11
28

SECURITIES.

Mexican Natioual tr. rec.
1st mortgage, tr. rec

Ncwp. N.ifc Miss. Val ...
N. Y. M. Uu. Tei.—Stock,

j North. Pac.-^-Div. bmids.
! Ocean Steam.Co.,1st guar.
I Orange Belt 1st
| (Pensacola & Atlantic....

1st mort
ji itts. &West. RR—Slock! 1st mortgage
Postal Telegraph—1st, 0s.
jRich. York Riv. ife Clies..
Rome «feDecatur, IstM., 6s
St. Louis Ft. S. ifc Wich..
St. Paul E.<fe Gr. Tr., 1st 6s
l^t.P.M.&Man Mon.Ex:4s
{•Southern Tel.—1st M
iTol. A. A. ife N. Mich
U. S. Electric Light
Utah Central.—1st
Vicksb.ifc Meridian
Pref
1st mort ...

2d mort
Incomes

WestVa. RR.—1st, 6s...
■Western Nat. Bank
/West N. Car—Con. M....

Bid. Ask

7 84
40 42

73*
.00 ....

103 105

04* 8*
....I 93

33
74
25
90

100

*15’
30

80
45
8

96

30

103

40

10

97
96
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D I V I D IS N D ~
The following dividends have recently been announced :

Name of Company.
Per
Cent.

When
Payable.

Books Closed,
(Days inclusive.)

Railroads.
Central RR. & Banking C<>. of Ga 4

3
3*2
1%
1
4
2*2
4*2
3*2

3

Dec. 21 Dec. 7 to Jan. 3
Jan. 10 Jan. 1 to
Jan. 16,
Jan. 3 DfC. 17 to Jan. 3Flint & Fere Marquette pref

Mionniiri Pacific fmiarl
Nashv. Chatta. & St. L. (quar.)....
New York & Harlem
New York N. 11. & Hart, (quar.) .
Ports. Great Falls & Conway
8t Paul & Duluth pref.

Jan. 10
Jan. 3
Jan. 2
Dec. 15j
Jan. 5

Jan. 1 to Jan. 11
Dec. 16 to Jan. 3

Dec. 4 to Dec. 14
Dec. 16 to Jan. 4

Mlscellaueous.
Adams Express Co—

1
Jan. 3 Dec. 11 to Jan. 3.

WALL STREET, FRIDAY, Dec. 9, 1887-5 I\ M.

The Money Market and Financial Situation.—The week
has been devoid of important events bearing upon the stock
market.

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 decbne in rates on
actual business. Some drawers also reduced their asking rates
$c. on Tuesday, while others still maintain last Friday’s figures.
Posted rafes to-day are 4 81$@82 and 4 85$@86.
To-day the rates on actual business were as follows, viz.:

Bankers’60 days’ sterling, 4 81@4 81}; demand, 4 85@4 85$.
Cables, 4 85$@4 85$. Commercial bills were 4 79$@4 79f;
Continental bills were: Francs, 5 25@5 25$ and 5 22$@5 23$;
reichmarks, 94$@94$ and 95$; guilders, 39|@39f and 40@
40$.
The following were the rates of domestic exchange on New

York at the under-mentioned cities to-day: Savanuah, buying
$ discount ; selling $ 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:

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 erroneous, but all the same, it has its
effect in keeping 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
is also 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 seldom 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 d,id.
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 presen t
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 tilings pertaining to special stocks, such as the Rich¬
mond Terminal matter.
The open market rates for call loans during the week on

stock and bond collaterals have ranged from 4 to 6 percent,
the usual rates to stockbrokers being 4@5 per cent. To-day
the rates were 4@5 per cent. Prime, commercial paper is

December 9. Sixty Days. Demand.

Prime bankers’ sterling bills on London..
Prime commercial

4 81*2 ®4 82
4 804^4 80*2
4 79% ®4 80
5 2550 05 25
39 ?8 03915i6
945g094%

4 S5*204 86

Documentary commercial
Paris (francs) 5 2310 05 22*2

4Oiie®4Oi0
95 ®95*e

Amsterdam (guilders)
Frankfort or Bremen (reichmarks)

Coins.—The following are quotations ingold for various coins:
Sovereigns
Napoleons
X X Reichmarks..
X Guilders
Span’llDoubloons.
Mex. Doubloons..
Fine gold bars....
Fine silver bars...
Dimes & *2 dimes.

$4 83 ®$4 88 Silver ^s and ^s. — 99%® — ....
3 85 ® 3 90 Five francs — 93 ® — 95
4 74 ® 4 78 Mexican dollars.. — 75*4® — 76*4
3 96 ® 4 OO Do uncommerc’l —743*® — —
15 55 ®15 70 Peruvian sols —74 ® — 75
15 55 ®15 65 English silver.... 4 77 ® 4 85
par ®14prem. U. 8. trade dollars*—74 ®

— 9512® 96M U. S. silverdollars — 99%® 100
— 99^2® 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 4$s 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:

4*28,1891... .

4*28. 1891....
4s, 1907
4s, 1907
6s, cur’cy,’95
6s, cur’cy, ’96.
6s, cur’cy, ’97
6s, cur’cy, ’98
6s, cur’cy,’99

! I I
; Interest Dec.
i Periods 3.

-.reg. Q.-Mar. 107^
coup, jQ.-Mar.; *107 ig! *
..reg.lQ.-Jan. |*1241aj*
.coup. Q.-Jan. *125io
..reg. J. & J.j*119 *
..rcg. J. & J. *121k! *
..reg. J. & J. *12312*
..reg. J. & J. *12515!*
..reg. J. & 3.1*12712*

Dec. j Dec.
5. ; 6.

Dec.
7.

Dec. Dec.
8. 9.

1071a *10?i8 *107
I07ia:*107iai 1071a
1241*2 *124 !*124i2
12512 * L25 • 125
119 1*119 ;*110
12112 *12112*12112
12312 *12312 *12312
125*2 *125 *2 *125*2
12712 *12712 *12712

*107
*107
123%
*124%
*119 |
*12112
*12312
*12512!
*12712

*107
*107
*12312
1241a
*119
*121ia
*12312
*125ia
*12712

* This is the price bid at the morning board; no sale was made.

State, and Railroad Ronds.—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 quiet appearance. The tone has been somewhat irre¬
gular as a rule, though fluctuations have not been wide Some
weakness has been noticed in a few classes, the most conspicu¬
ous being Missouri Kansas & Texas general 5s and 6s, which
declined sharply on (juite free sales. A good investment de¬
mand is reported, and the higher-priced bonds are mostly firm
to strong.

quoted at 5$@6$ percent.
The Bank of England weekly statement on Thursday showed

again in specie of £71,000, and the percentage of reserve to
liabilities 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 showrs the changes from the previous

■week and a comparison with the two preceding years in the
averages of the Newr York Clearing House banks:

1887.
Dec. 3.

Diffr'nc's fr'm 1886.
Prev. Week. | Dec. 4.

1885.
Dec. 5.

Loans and disc’ts.
Specie
Circulation

$ I $ 1 $
354,416.600 Inc . 1,138,700 350.847,000
68.146,800 Dec. 1,859,300 77,828,200
8,045,8U0| Inc. 8.200i 7.972.400

353,789.500 Inc.2,098,300 300.981,400
26,146,300;iuc .1,565,2001 18,58 MOO
88,447,375 Inc. 524.575 90,245,350
94,293,lOOjDec. 294,100j 90,411,300

*
338,514.100
91,581.100
10,095,200

377,0 <5,200
29.0:4,9 )0
94.408,800
120,596,000

Net deposits
Legal tenders
Legal reserve
Reserve held

■Surplus 5,845,725 Dec. 818,675 * 6.165,950 26.187,200

Railroad and Miscellaneous Slocks.—The stock market has
been dull all the week and transactions have been narrowT and
of no special importance. The bull movement lately noticed
in the market lias given wTay for the time being to a wTeak tone,
but without any free selling of stocks. The general tone of
the week's business has been irregular. In the early dealings a
firm tone prevailed in many stocks and a few* wrere quite strong,
but this gave way later to an unsettled feeling, caused by bear
pressure, though assisted by various unfavorable rumors and
reports, many of wTkich wrere 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. Most of the influences, howrever, have
been of a purely speculative character, and of no special sig¬
nificance. rRichmond Terminal developed unusual weakness
on Thursday, declining 3 points on very free sales. This weak¬
ness is attributed to a disagreement among the directors as to
the dividend on the preferred stock.
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STOCKS—PIIICES AT N. T. STOCK EXCHANGE FOR WEEK ENDING »EC. 9, AND SINCE JAN. 1, 1887.

STOCKS.

HIGHEST AND LOWEST PKICES.

Saturday.

Active KK, Slocks.
Atlantic & Paciiic
Canadian Pacific
Canada Southern
Central of New Jersey
Central Pacific
Chesapeake & Ohio

l)o 1st pref.
Do 2d pref.

Chicago Burlington AQuincy.
ChicagoMilwaukee <fc St.Paul.

Do pref.
Chicago A Northwestern ....

Do pref.
ChicagoRock Island APacifle,
ChicagoSt. Louis & Pittsburg.

Do pref
Chicago St. PaulMin. & Om..

Do pref.
ClevelandOol .Cin. & Indlan ap.
Columbus Hocking Val.&Tol
Delaware Lackawanna &Wes1
DenverA Rio G.,assessm’tpd

Do pref
Kaat Tennessee Va. AGa. R’y.

Do 1st pref.
Do 2d pref

Bvansville A Terre Haute....
Fort Worth A DenverCity...
Qreen Bay Winona A St.Paul.
Illinois Central
Ind. Bloom. A West., ass. pd..
Kingston Pembroke
Lake Erie A Western

Do do pref.
Lake Shore A Mich. Southern.
Long Island
Louisville A Nashville
Louis. New Alb. A Chicago...
Manhattan Elevated,consol..
Memphis A Charleston
Michigan Contral
MIL Lake Shore A West

Do pref
Minneapolis A St. Louis

Do pref
Missouri Kansas ATexas....
Missouri Pacific
Mobile A Ohio
Nashv.ChattanoogaASt.Loui s
New York Central A Hudson
New Y. Chic. ASt.L., mw

Do 1st pref.
Do 2d pref.

New York Lake Erie A West’i.
Do pref

New York A New England...
New York Ontario A West....
New YorkSusq. A Western...

Do pref
Norfolk A Western

Do pref.
Northern Pacific

Do pref.
Ohio A Mississippi
Oregon dcTrans-Continental.
Peoria Decatur A Evansville
Philadelphia A Reading
Richard & WestP’ntTerminal

Do prei
RomeWatertown A Ogdensb’g
St, Eouis A San Francisco

Do pref....
Do 1st pre I

St. Paul A Duluth
Do pref

St.Paul Minneap. A Manitoba
Texas A Paeilic, ass. paid
Union Paciiic
Wab. St. L. A P.,I\ Com. repts

Do pref.
"Wheeling A Lake Erie
Miscellaneous Slocks.
Colorado Coal A Iron
Consolidated Gas Co
Delaware A Hudson Canal
Oregon Improvement Co..
Oregon Railway A Nav. Co
Pacitio Mail
Philadelphia Co., Nat. Gas.
Pullman Palace Car Co
Western Union Telegraph.

.Express Stocks.
Adams
American
United States
Wells, Fargo A Co

Inactive Stocks.
American Tel. A Cable Co.
Atchison Topeka A Santa i-
Chicago A Alton
Cincin. Ind. St. Louis A Chic
CincinnatiWash. A Baltimore.

Do pref.
Harlem
Houston A Texas Central
Illinois Cent, leased line stock
Marquette Hough, aOil., pref.
Mexican central..
Oregon Short Line
Quicksilver Mining Co

I)o pref..
Richmond A Alleghany
St. Louis Alt. A Terre Haute..
St. Louis Ark. A Texas
South Carolina
Whitebreast Fuel Co
Columbus A Hocking Coal....
Tennessee Coal A Iron
Various Stocks, Ac. (Uni
Amer. Cotton Oil Trust
Pipe Line Certificates

Dec. 3.

11 11
544 544
564 5 64
75 75
*34% 34%
*3% 4%
64 6%
44 44

*1284 130
754 76
1124 112%
xl08 108 4
*14 0 14L
11334 1)3%

| *14 154
*40 41
394 394

1*107 108
*5234 54
*25 26

t 1314 1314
*22
55 554
*104 11
624 62%
234 234

*484 484
*9 10

11578 1154
*134 144
*29 31
*15 154
*45 454
944 95%
*904 924
614 614
*40 45
994 10034
*46 51
88 88
85 85

*106 108
*9 94

*20 24
184 194
90 90%
*10 104
79 79
1084 1084
18 18
70 70

294 294
*63% 644
384 394
164 164
94 9 O

*294 304
*144 16
424 424
*22 23
46% 47
*244 25
20% 20%
20% 20%
684 694
25% 25,0
6 L 61
*86 90
*35)30 36
724 724

*112 0 113%
*634 65
*103 105

254 26
57 % 57%
17% 17%
*31 32%
43% 44 4

374 374
72 724
1024 1024
464 464
88% 88 4
38 34 39 4
*94
140 140
78% 79

*140 145
110

*04 68
*130 135

*71 74

*135"

*34 4
*54 6

28 28

"844 "si4
*17 19
*8 84
*314 33

8 8
*35 39

0

*294
'

30*'
29% 294

isted.)
31% 314
76 774

Monday,
Dec. 5.

11
55
564
744
35
4
7
-434

1294
761s
113
10858
t L40
1133*
*14
40
39 78

408
534
25
l297e

11
5513
574
755*3
3514
4
7
512

129^
774
113
1091s
142
1133*
15
40
404
109
534
25
I31is

Tuesday,
Dec. 6.

56
11
62 78
23 7b
*89
48is
*84

'1161$
14
*29
1518
4508
95ie
924
61%
40
99*2

5614
11
63
24
91
48is
94

1171a
14
30
1538
46
955a
9212
63
44
9912

88
85

*106)2
*9

*22
19
90i2
11
79

10812
*17ia
70
39
2938
6613
383*
16 -ig
9ia

*30
*1513
4213
*22i3
47^
25
20 r,a

. 20
684
247s
60 5g
*88
364
7 213

*112
*6313
104
IO6I2
25 7s
5 / '8
174
32
4413

3713
724
102
46
8 8 3*
3*1.2
96
110
7 813

1424
109
654

*130

135
73:U
*3*4

884
854
108
10
24
194
91 4
11
79
109
184
70
39
303s
07r)9
39 7b
167e
94

31
17
43-4

’47*34
254
204
20
694
264
604
9 )

364
73
1144
65
104
1064
27
594
17:4
324
454

374
7^
103 “
464
884
394
96
143
79

'04

109
66

140
74
4 4
64

*26
934
85
14

30
93]
85
14

*1034 11
544 55
56% 574
74 754
34% 354
*34 4%
*7 . 8
*4 54

12934 129%
76 774
113-4 1134
1083a 109%
*140 142
113%114

394 404

53 4 534

1304 1314

564 564
11 11
*63 64
244 24%

474 474
94 94

1164 1164
14 14
30 30
154 154
45 46%
95 95%
91 91
61% 634
*35 45
974 99

87% 88%
86 864

*106 108
9% 9%

*20 234
1734 19%
90 91%
*10 11%
79 794
1084 109
17% 17%
69 69
39 39
294 30%
67% 67%
39 4''4
17 17
*9% 9%
304 304
164 164
42 43

"464 474
24 244
20 2 L
*20 21
68% 69
254 264
6 L 61%
*87 90
36% 36%
72 73%

*112 1114!
-6:134 65 j
*103 105
106% 1074;
26 26341
57% 5941
174 174!
31% 31%;
454 464'

(

374 |
•>/ '8

72 72 I
1024 1034
464 464
8 8'-It 89 !
384 3934!
*9 t j
14 L
7 8

142%
79 !

*140
1

145 j
110 110 !
65 65 j

*130 135

704 704;
944 94 41

*136 140 ;

*93" *93"
8 /

Wednesday,! Thursday,
Dec. 7. Dec. 8.

104
534
55%
744
344
*34
64
*4 4

127%
754
1124
1074
1414
113
14
*39
394

*1074
*524
23%
1284
214
544
*10%
634
23%
*89
*48
*84

1164
14

10%
534
564
75
3441
44:
64!
541

104
5434
544
744
354
*34
64
44

Friday,
Dec. 9.

1284* 126
763a' 744
1124! 1123g
1084' 1064
1414 *1404
H34i 1114
144
41 !
39%
109
534
23%
1304
214
544
11
634
24
92
484
10
1164
14

134
*39
384
107
524
23

1283s
*(2‘2

544
104
62
224

11
5 5 4
56 j
75%:
354
4 4l
64;
54!

127 :
764!
1124:
108
141
113
15
41
39
1074
524
23
130
24
55
104
62
23

104
574
554
754
364
34
7
54

127
754
1124
1074
141
111
154

Sales
of the
Week,
Shares

Range since Jan. 1, 1887,

Lowest.

94 Oct.
494 Sept.
49 July
554 Jan.
284 Oct.
2 Nov.
4 Nov.
3 Nov

490'
4,705'
12,015!
9,43uj
.1,743

; 00,
501;

■ 281

2,165,1237s Oct.
237,724 694 Oct.

t 64 HO Oct.
33,37011044 Oct.

64 137% Oct.
3,026! 109 Nov.
200 i 12% Sept
100, 35 Jan.

6,650 34 Oct.
9f 0 100 Oct.
573J 474 Oct.
410; 15 Sept

1/7,29611234 Oct.
496! 204 Oct.

Highest

2,776;
825

1,225
2,730

8
32%
9

*36
*14
1030

294
284

304
754

1038
344
9

39
16
1038

30%
294

30-%
77-4

18
11
34
*7
*35
*14
104
874
29
294

304
7 6

18
12
34 34
10
39
16
104
S7%
304
294

31

15 15
444 45
944 95
924 93
61% 624
43 43
954 974

8634 874
854 86

*H6 108
9 9

*20 24
174 184
884 904
*10 11%
78 78
108 109
17 17
67 .68

A 394
29*4 29-4

3834 3930
16% 164
9 9
294 29 4

414 42
22% 22%
46 463)
2434 2434
20 20%
20 20
67% 68%’
254 26%
60 604
*85 89

1144 1144
61 634
1024 102 4
106% 1064
25% 26
5 6 34 57%'
164 164!
304 314:
42 ^ 45 °S\

36% 37
7 l % 71%

102 % 1024
44-4 454
874 8 7 4
38 3 8 3)
94% 9 14
111 1414
774 784

142 3 42%
110 110
66 66%'
1304 1304

71 71

iiiii" 135";
74% 75
*34 4%
‘54 6%

-li)^
30 ,

954 954
A 87
14 14

10% 10%
31 34
*6 10
38 38

*10 11
874 8-!
28 304
28 29

30% 20%
7 6 764

*48
*84

*1154
14 4
284
14%
44%
934
91
61%

*

*954
50
87
85%
107%

9
*20
173s
8&4
*10
77
1074
16%
67
*384
284

38
164
8 34

29
*14 4
41
224
45%
*24%
1934
20

.

6 6 34
23
58%
*85
35
714
1124
61

*103
106
24 4
554
16
304
444

3 5
71%

1023S
15
88
37
95
1404
764

*1084
654

*704
924

*1324
75
*34
5 '8

*14%
*17
9

31%
*;>
*35

484
9%

116
144
284
14%
444
95
91
623s
45
964
50
87
86
107%

9
24
184
894
1134
78

109%
16%
67
394
29 3a |
67 I
39 i
164!
a

29 1
16
42 ;
224,
4638!
21%!
20%;
20
6-8 !
26 j594!
35 !
72 %i
1124
61
105 ;
106 34i
20 i
i) / -•‘a
16 41
30V
45 i

1

36 4 i
71%;

1023a!
46%;
884'.
38%;
95 !
140 41
7 7 34

145
110
66%
135

'72
924
137 j
75 j
4 4:
..54

22o l

I
"si";
144!
1S4|
94!

1,400
IOO
336! 114
630) 12
500:

3,195|
2.300

46,637'
523

50,149;
1,300;
5,<>18!
400j

4,4:->o|
1.300
100
30o!
IOO!

lid 10
32,787

400
1,365

52 7a Oct.
94 Oct.

52 Sept.
18 Oct.
80 Sept.
214 Feb.
7% Sept.

Oct.
Sept.

284 Dec.
13 Sept.
39% Oct.
89 Oct.
85 Sept.
544 Oct.
304 Sept.
93% Aug.
45 Oct.
80 Aug.
664 Jan.
98 Jan.
934 Oct.
184 oct.
17 Nov.
84% Nov.
97« Oct.

68 34 Oct.

10
39

27 4

30

274
284

30%

* These are the prices bid and asked; no sale was made at the Board.

36% 3S4
164 164
8 34 8%

28A-> 284
‘14 16
4 L 41 %

*•>»> -23
1534 464

194 204
*19 20
67 67-4
224 234
54 4 56
*85 89
‘35 36%
714 714
112 114 4

ioo" 106%
24 % 254
56 4 57 %
*16 163)
30 30 34
44.3_j 4 i%

3434 36
714 7L4

103 1033*
46 4(54
88 88
364 37%

i 39 4 1394
764 77%

110 145
108 110
66 67
130 130

71 71

L 3 2 136 ’

*34 4%
*0 4 6 4

*24 28

"87V
*134 14%
17 17

*304 334
*5 lo

*35 39
*1.3 15

’-27'" 27 i-->
27 27 4

29-4 30%
76% 774

9,30b 101% Oct.
635 1634 Dec.
240 66 Dee.
21* 35% Dec.

62,860 244 Oct.
300 59 Oct.

34,462! 34% Oct.
l,20i»l 14 4 Oct.
1,215; 7% Sept.
070 244 Sept.
100. 13 Oct.

6,711; 344 Oct.
-70; 20 Get.

7,889; 4138 Oct.
1,3001 21 Oit.
9,935: 10 Oct.
415 174 Sept.

248,7i6 34 Felo
158,665' 204 Sept.
4,710 43 Sept.

75 Oct,
635 30 Jan.

2,180 614 Fob.
40 107 Oct.
(59 55 Get.
128 99 Aug.

2,60 : 94% Oct.
14,* 85! 20 Feb.
102.195. 44 Get.
1,700! 134 Feb.
2,5Oo! 23% Fell.
2,50 J 35 Sept.

5,185. 30 Scot
' 1,-55 67 Sept.
5,70 > 964 Sept.
1,800' 34 Aug.
1,4*59 794 Oct.

12,295 32% Sept.
82»- 89% Sept.

5,704 1136 Nov.
68,310 674 J tille

! .

55 139% Jan.
95 106 Sept.
157 62 Feb.
oS 120 Sept.

14
20
30;
3!

14
11
ll!
ll!
17|
17'
17
17
17
1

21
27
17
17
17
19
14
14
14
17
21
17
20
4

21
18
20
9
20
17
1 4
20
13
2
31
19
1
6
4

14

4
1

15
14
14

1
9
9
14
13
17
13
20
21
17
15
12
18
17
13

2lj
lj

21l

20j
i?l

15%
684
644
86%
434
94
17
114
156
95
127%
1274
153%
14O70
22
524
544
1184
68
39%
1394
32%
684
17
824
32
100
624
17
138
27%
474
244
61
98%
99%
70%
67%
16170
644
954
944
119
204
484
34%
112
194
88%
1145s
20%
77
42
355e
76
66
204
14
384
234
55%
34-4
634
324
3558
394
7 1 %
53
874
95
44%

2! 844
13:120
1l' 1*5
21114%

17 1204
3i 35%

63%
224
38%
634

17

l!
211

June 13,
Jan. 13-
May 19v
Apr. 13
Apr. 12
Jan. 8
Jan. 13
Jan. 20-
May 17
May 18
May 17
June 7
June 7
May 17
Apr. 22
Apr. 22.
May 17
June T
Apr. ll
Jan. II
June 1
Apr. 14
June 4
Jan. 3
Jan. 13
Jan. 3
Apr. 9
May T
A pr. 7
May 28^
Apr. 1
Apr. 21
May 16
Apr. 29
June 30-
May 14
Apr. 14
June 11
Apr. 20
Apr. 5
May 19
May 18-
May 18
Apr. 2
May 31
Apr. 9
May 19'
Jan. 8
Jan. 3
May 19
Nov. 18
Nov. 17
Nov. 22
Apr. 12
May 23
Mar. 29-
Jan. 3
Feb. 14
Feb. 14
Jan. 3
May 16
July 18
May 19
Apr. 4
A pr. 7
May 25
Nov. 16
Jan,17
Jnn. 17
Jan. 17 '
Mav 26
May 26
June 2
June 20
May 23
May 27
May 23
Mav 18
May 6
May 18-
Apr. 18

‘. O' 53% May 19
2oj 89 May 19
2] i 1064 Nov. 25-
2oI 54% May 31
1 3.105% May 19
21 584 Apr. 7
20115 Feb. 8
9! 1594 May 23

2-ij 814 Nov. 17
4 152 Aug. 5

20% 18 4 May 14
17 76 Aug. 31
20 137 June 6

541
15(*

8
610.

’Too
10

200
62
165
30oj
400

10,225
2,500
200
50

"206
800

4,650
3,100

7C
904
130
66
3
4%

200
20
92
83
114
12
*14
23
o

30
10
7

85%
22
214

Oc\
Oct.
Oct.
Aug.
Sept
Sept.
Oct.
Oct
Aug.
Sept
Oct,
Nov,
Oct1
Oct.
Oct.
Jan.
Sept.
Sept.
Nov.
Oct.
Sept.

14 74% :
1 - 1184 j
27 155 2
31104 1
19 7 J
19 10% J
25 225 1
31, 45 J
4 99 3

20 1004 2
20j 22 1
1 Ol 31 J
12 12 I
13! 35 P

11% 1
45% .1
25
1
r 8
5i*
54%

8
16!
16
1 l!
;0:
19!

7 J

8.930 23% Oct. 11
Soj.ooo 54 July 2'

644 Jan.
7 • 'V Dec.

t Ex-dividenil and privilege.
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gONDS—LATEST PRICES OP ACTIVE BONDS AT N. Y. STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 1887.
Railroad Bonds.

Atl. A Pac.-W. D. Inc., 6s, 1910
Can!South!—1at guar., 5s, 1908
Cetf.’lowa—1stj 78/99, c'oup.ofl
Central of N. J.—1st, <8,1890..
Consol. 7s, 1899, assent
Convert. 78,1902, assent......
Adjust. 7s, 1903
Convert, <ieb. 6s, 1908
General more, f 8, 1987......
Lea. &W.B.,con.7s, 1909,as’nt
Ain. Dock & Imp., 5s, 1921. ..

Central Pacific—gold 6s, 1898..gSi Joaquin Br. 6s, 1900
Land grant 6s. 1890...........

Chee. &O.—Pur. m. fund 6s, ’98
6a, gold, ser. B. 1908, coup, ofl
Exten. coup., 4s, 1980
0e, currency, 1918
Mort. 6s,1911

dies. O. <fe 8o. W.-5-6s, 1911...
rjhic.Bur. & Nor.—1st, 5s, 1926.
Chic. Burl. & Q.—Deb. 5s, 1913.
Denver Divls., 4e, 1922

Chic. & Ind. Coal R., let, 5b, *36
Ch.Mil.<fe St.P—1st, I.A M.7e, ’97
Consol. 7b, 1905 ------

1st, 8o. Min. Div.—6e, 1910....
latl Chi. A Pac.W.Div—5s, ’21
Wifl. A Min. Div.—5s, 1921....
Terminal 5s, 1914

Chic. A N. W.-Consol. 7s, 1915
Gold, 7b, 1902
Sinking fund 6s, 1929
Blnhing fund 5s, 1929
Sinking fund debent. 5a, 1933
25-year debent. 5s, 1909 . il03%a

Chi. R-1. A Pac.—6b, coup. 1917.1132 b
Exten. A col. 5s, 1934 ! 10t)

Cb.8t.P..M.A O.—Consol. 6s. ’30 117%b

Closing.
Dec. 2 Dec. 9

26%
82%
105%
92%

107 b.
112%
112%b.

25%
81%b.
106
91%
85 a.
106%
lll%b.
lll%b.

113%b.
99%b.

113%b.
100%
110
103%b.
116 b.
114 b.
101%b.
107 b.
66%b.
64%b.
17

103 b.
116 b.
113 b.
102
106 b.
66 b.
64%
16
88 a.
105 a.

102 b.
10378

102*3
104 b.

99 a.
117 b.
125%b.
112 b.
103%
102%a.
101%b.
!3S%b.
124 b.

97 a
117 b.
125%
112%
102%

i’oo%b.

107%b.
107

i"08 a.

108%

Range since Jan. 1.

Lowest.

St. Paul A 8. C.—let, 6s, 1919
Oh.StL.A Pitts.—1st,con. 5s,’32
0. C. C. A Ind.—Gen. Os, 1934 ..

Col. Coal A Iron—1st, 6b, 1900..
Col. H. Val. ATol.—Con. 5s, ’31
Gen. gold, 6b, 1904

Denver A Rio Gr.—1st, 7b, 1900
1st con. 4b, 1936

Den A R.Gr. W.-1st, 6s, 1911.
Assented

Den. So. Pk. A Pac.—1st, 7s, ’05
Det.Mac. A M.—Ld.gr.3%s,1911
E.TemV. A G. Ry.—Con.,5s, ’56
Eliz. Lex. & B. Bandy—Os, 1902.
Erie- 1st. consol, gold, 7s, 1920
Long Dock, 7s, 1893
Con. 68,1935

N.Y.L.E.AAV—2dcon.6s, 1969
Funded coupon, 5s, 1909. ..

Ft W. A Denv. C. -1st, 6b, 1921
Gal.Har.A San.Ant.—1st, 6s,’10
2d M., 7b, 1905
West. Division—1st, 5s, 1931.
2d, Os, 1931

GPnB. W. A St.P—1st, 6s, 1911
2d income 8s, 1911

Gulf Col.A San.Fe—1st,7s, 1909
Gold, 6s, 1923

Henderson Br.Co.—1 st. 6s, 1931
H. A Tex. C.—1st M. L. 7s
1st,W’est. D., 7s, 1891
let,Waco A N.7s, 19o3
2d, consol. M. L. 8s, 1912
Gen. mort. 6b, 1921

Ind.Bl. AW.—lst,pref.,7b, 1900
1st, 5-6s, 1909
2d, 5-6s, 1909
Eastern Division—6s, 1921...
Income, 6s, 1921

Int. A Gt.Nor.-lBt, 6b,gold,’19
Coupon, 6b, 1909

Kent. Centr.—Gold 4s, 1987—
Knoxv. A O.—1st, 6h. gold, 1925
LakeSh.—Con.coup.,1st, 7s, 1900'
Con. coup., 2d, 7s, 1903 !

Long Island—1st, 7s, 1898 !
let, consol., 5s, 1931 1

Lou. A Nasli.—Consol., 7s, 1898
N. O. A Mobile—1st, 6e, 1930. j
2d, 6e,1930 1

E.B. AN—1st, 6fe, 1919 !
General, 6e, 1930
TtubI Bonds, 6b, 1922
10-40,68, 1924

Lou. N. A. A Ch.—1st, 6s, 1910.
Consol., gold, ('8. 1916

Mem. A Ch’lston—6«, gold, 1924
Metro. Elevated.—1st, 6s, 1908.
2d, 6b, 1899

Mexican Cent.—New ass. 4s
Incomes, 3b, 1911

Mich. Central—1st, eon.. 7s. ’02

12314 b.
100 b.
106 b.
99 b.
7058b.

117%b.

133

79%
107 a,
107 a.

1031*
133 b.
10914a.
117
12314b.
100' b.
107%b.
100
68%b.
6914
11714b.

78 79
73 74 b.
68 67%b.
75 b. 75 b.
31 30 b.
95% 95 b.

97
1331*
10914b.
115 a.

9714
88 Vo.
79%

104 b.
9312a.

99 b.
3312
120 b.
97 a.

108 b.
116
116 a

11512a.
107 b.
65 b.
110 b.
90
75
89 b.
21
108
79 b.
7314a.
91 b.
126 b.
120 b.
1 l8%b.
110 b.
118 b
109%b.
96 b.

99 b.
32 b.
121 a.

97 a.
108 b.
11414b.
113 b.
113 b.
107 b.
69%
110 b.

3d,7s, 1906..
Pac. of Mo.—1st, 6s, 18S8
2d mort., 7s, 1891

106%
100 b.

|

92 b.l
103 j
117
106%n. j
15 b.!
124 b 1
io>.% •
1116 b.1
1102
1

88 b.
20
iog%
78%a.
71i*
9214b.
126% b.
120 J>.
1181*2
112 a.

118 b.
110%
98 a.

111V>.
10914
10714
LOO b.
114 b.
90 V>.
101 Vb.
116 I).
105

2314 Oct.
80% Sept.
104 Sept.
8714 Sept.
80 Aug.
104% Aug
107% Jan.
109 Jan.
105% Jan.
8378 Jan.
95 f Sept.
109 Sept.
99 Jan.
11314 Feb.
111% Feb.
100 July
107% Nov.
66 Sept.
62 Oct.
14 Nov.
89 Nov.
101 Feb.
101 Oct.
102% Nov.
92 Oct.
94 Sept.
117 Oct.
124 Nov.
111% Oct.
102 Dec.
100 Oct.
101 Oct.
136 Nov.
124% Dec.
117 May
105% Nov.
106 Nov.
102% Nov.
128% Sept.
107 July
116 Sept.
122 Oct.
98% Jau.
104% Oct.
95 Oct.
60 Sept.
63% Oct.
119% Feb.
75% Oct.
70 Sept.
64 Sept.
68 Apr.
29 Sept.
91% Sept.
95 Sept.
129 Sept.
112 Oct.
115 Jan.
93% Feb.
84% Oct.
78 Sept.
105 Oct.
105 June
91% Oct.
92% Jan.
97 Oct.
28 Oct.
118 Aug.

) 97 Oct.
,106% Mar.
112 Sept.
108 Alar.
113 Feb.
94 Feb.
55 Oct.

i 110% Jan.
| 86 Aug.
; 70 Sept.
88 Sept.
19% Oet.

108 Nov.
77% Nov.
64 Jan.
89% Oct.

,124 Aug
120 Dec.
118% Dec.
112% July
118 Apr.
105 Jau.
90% Jan-
112 July
107 Jan.
104% Jan.
98 Jan.
109 Jan.

Highest.

90
100
113
104
51

Sept.
Aug.
Sept.
Dec.
Feb.

19% Sept.
124% ! 124 Nov.
109%b.) 109% Dec.

115 Nov.
102 b., 100% Aug.

105% July

38% June
90 Jan.
109 June
95% Jan.
94 Alay
110 Jan.
119 June
118% June
108% June
116 Nov.
101 Dec.
116 Feb.
106% May
118% Mar.
116 June
105 Mar.
115 June
81 Jan.
75% .Tan.
32 Jan.
100 Feb.
108% June
107% Mar.
108% Apr.
99 Jan.
103% June
122% Jan.
130% June
119% June
109 Jan.
108 May
105% May
142 Jan.
133 Jan.
120% Sept.
!110% Mar.
110% Mar.
|109% Apr.'135 Jan.
110% Feb.
124% May
127% Jun.
102 Feb.
111% May
104% June
88% Jan.
91 Jan.
121% June
82% June
82 Apr.
78 Jan.
86% June
56 May
101% Apr.
108 Jan.
137 June
115 Mar.
120 Mar.
104% May
95% May
98% May
109% Nov.
111 Jan.
100% Jan.
92% Feb.
109 May
53 May
125% June
106% June
110 Feb.
119% May
119% May
119% May
112 May
79% May
124% Feb.
99 May
89% June
98% May
34% Apr.
122 M;,r.
98 Feb.
78 July
100 Jan.
129 June
126% May
125 Sept.
115 Feb.
121% Feb.
113% June
99% May
117% May
114% May

i 109 May
1103 Apr.
115% May

■ 99 June
107 May
1126% May
113 Apr.
75% June
27% June
131 Apr.
119 Apr.
126 Apr.
105 Jan.
110% June

Railroad Bonds.

Mil. Lk.Sh. A W.—1st, 6s, 1921.
Michigan Div.—1st, 6s, 1924..

Minn. A St. L—1st, 7s, 1927....
Imp. A Equip.—6s, 1922

Mo. K.ATex.—JDon., 6s, 1920...
Consol., 5s, 1920
Consol., 7s, 1904-5-6

Mobile A Ohio—New, 6s, 1927 ..
1st, Extension, 6s, 1927
lstpref. debentures, 7s

Mutual Un. Tele.—8. f., 6s, 1911
Nash. Ch. A St. L.—1st, 7s, 1913
N.Y. Central—Extend., 5s, 1893
N.Y.C.AH.-1st, cp., 7s, 1903
Debenture, 5s, 1904

N.Y.&Har.—1st, 7s, 1900
N.Y.Cliic.ASt.L.—1st, 6s, 1921.
2d mort., 6s, 1923

N.Y. CityANo.-Gen., 6s, 1910 .

N.Y. Elevated—1st, 7s, 1906
N. Y. Lack. A W.—1st, 6s, 1921.
Construction, 5s, 1923

N. Y. Ont. A W.—1st. Gs. 1914..
N.Y.Sus.AW.—Deb.,6s,’97,cp.ofl
1st refunding, 5s, 1937
Midland of N. J.—1st, 6s. 1910

N. O. Pacific—1st, 6s, 1920
North. Pacific—1st,coup.,6s, ’21
Gen’l, 2d, coup., 1933
James R. Val. -1st, 6a, 1936..

N. Pac.Ter.Co.—1st, 6s, 1933...
Ohio A Miss.—Consol., 7b, 1898.
2d, consol.,7s, 1911
Springfield Div.—7a, 1905 ....

Ohio Southern—1st, 6s, 1921. ..
2d, inc., 6s, 1921

Oregon Iiupr. Co.—1st, 6s, 1910
Ore. R. ANav.Co.—1st, 6s, 1909
Consol., 5s, 1925

Oregon ATranscon.—6s, 1922..
Peo. Dec. A Evans.—1st, 6b, '20.
Evansv.Div—1st, 6s. 1920...

Rich A All.—1st, 78,1920. tr. rec
Richm. A Dan.—Cons., 6s, 1915
Debenture, 6s, 1927

Rocb. A Pitts.—1st, 6s, 1921...
Consol., 6a, 1922

RomeW. A Ogd.—1st, 7s, 1891.
Consol., extend., 58, 1922.....

St Jo. AGd.Isl.—1st, 6s, 1925 .

2d, income, 5s, 1925
St. L. Alt.A T.H.—1st, 7s, 1894.
2d, M., pref., 7s, 1894
2d., M., inc., 7s, 1894
Dividend has, 6s, 1894

St. L. Ark. A Tex.—1st, 6s, 1936
2d, 6s, 1936

St. L. A Ir. Mt.—1st, 7s, 1892...
2d mort., 7a, 1897
Gen. Ry. A land gr., 5e, 1931.

St. L. A San Fr.-.6a., Cl. A,1906
6b, Class B, 1906
6s, Class C, 1906
Gen’l mort., 6s, 1931
Gen’l mort., 5s, 1931
80. Pac., Mo.—1st, 6s, 1888...

St. Paul M. A M.—1st, 7s, 1909.
2d, 6b, 1909
1st cons., 6s, 1933

Do reduced to 4%b
8henandoah Val.- 1st, 7s, 1909
Gen’l mort., 6s, 1921

So. Carolina—1st, 6s, 1620
2d, 6s, 1931
Inc., 6s. 1931

80. Pac., Cal.—1st, 6S, 1905-12..
So. Pac., Ari.—1st, 6s, 1909-10..
So. Pac., N. M.—1st, 6s, 1911. ..
Tex. A Pac.—Inc. A Id gr, 7s. ’15
Rio Grande Div.—6s, 1930—
Gen. mort. A term., 6s, 1905..

Tol. A.A. AN. M—1st, 6s, 1924.
Tol.A.A. A Gr.Tr.—1st, 6s, 1921
Tol. Peor. A West—1st, 7s, ’17 .

Tol. A Ohio Cent.—1st, 5s, 1935
To!.St.L.A Kan. C.-lst,6s, 1916
Union Pacific—1st, 6s, 1899
Land grant, 7s, 1837-9
Sinking fund, 8s, 1893
Kan. Pacific—1st,6s, 1895....
1st, Gs, 1896
Denver Div.—6s, 1899
1st consol, 6s, 1919

Oregon Sh. Line - 1st, 6s, ’22..
Virginia Mid.—Inc.. 6s. 1927....
Gen’l mort., 5s, 1936

Wab. St.L. A Pac. - Gen., 6s, ’20
Chicago DiviBon—5s, 1910
■Wabash—Mortgagees, 1909..
Tol. A Wab.—1st, ext.. 7b, ’90
1st, St. L. Div.. 78,1889
2d, extended, 7b, 1893
Con., conv., 7s, 1907

Great West.—1st, 7s, 1888
2d, 7s, 1893

St.L.K.C. AN.—R.eAr.,7s,’95.
W’est Shore—Guar.. 4b.

Closing.

Dec. 2 I Dec. 9

121% 1121 a.
115%b.:117 a.
125 a. 120 a.
70 b.
77%
67%
107
110 a.

70
69%
61
105
107 b

44 b.
82%b.
130 b.
103%b.
136 b.
1(9 a.

c4 a.

118%b.
127 b.

Range since Jan. 1.

Lowest.

43 b
85 a

129 b
103%b,
137%a.
108%
129 b,

H8%b.
127 b.
I06%b.
109

91 b.
110%
75 b.
116%
100%
102 b.
102%b.
116 b.|
112 b.

102 b.
33 b.
94%
110%
98 a.

90%
112 a.
109 a.

Ill b.

116 b.
114 a.
106 b.
102%
97%b.
45 b.
114 b.
108 b.

92
109%b.
74 b,
116%
101 b.
105 b.
105 a.

116%b.
114

102 b.
35 a.
95
110%
95%b.
90%
I12%a.

58%

41%
98%
43 b.
109 b.
110
92%b.
113
113 b.
113 b
115 a.
101 %b.
102%

lift b.
117 a.

97%b.
91%b.
40 a.

95%b.
70 a.
16
no
lll%b.
108 b.
49%
06%
59 b.
89%a.
101 b.

117 b.
lll%b.
103 b
101%b.
93
60 a.
114 u.

107 b.
102%b.

97%*"
42 l*.
108%
109
94 a.

113 b.
113 b.
113
114%b.
101 b.
102%b.
112 b.
1 i5%b.

! 115%
! 98%a.
yi%b.

1 35 a.

! 96

10 b.
It9%b.

94 b.
91%a.
117%
lu2 b.
113 b.
108%b.

101
99%b.

47%a.
65

! 58 b.
! 89%a.
'I0i%t>.
78 b
95
91%a.
116 b.
102 b.
<114 b.
112

i 108%b.
113 b.
101
100%

"75 b. 79 a.
54 b. 51 b.
101 b. 100%
90 b.| 90 b.
110%b. 110%
109%b.
94 b.

110%
95 b.

108%1>.
lul%

109%
93%b

117% Nov.
114 Jan.
110 Aug.
70 Nov.
68% Dec.
60 Deo.
103 Nov.
108% Feb.
104 May
40 Oct.
83 Aug.
125 Sept.
103 Aug.
130% 8ept:
106 Mar.
127% Oct.
85 Jan.
70 Jan.
58 Sept.
116% Sept.
124% Oct.
106 Sept.
106 Sept.
69 Feb.
87 Oct.
107 Aug.
69% Sept.
113% Sept.
96% Oct.
106% Jau.
100 July
114 Oct.
111 % Oct.
107% Oct.
102 Feb.
31 Sept.
89 Sept.
108 Jan.
97% Dec.
89% Dec.
109 Nov.
105% Oct.
55% Oct.
109 8ept.
106 Feb.
114 Feb.
108 Jan.
107% Nov.
98 Oct.

Oct.
July
Aug.
Sept.
Nov.
Oct.

95% Sept.
35 8e.pt.
107 Sept.
108% Dec.
89% Oct,
109 Sept.
110% Nov.
110% Nov.
108% Feb.
97% Sept.
100 July
110% Jan.
112% Oct.
114% Sept,
98 Feb.
92% Nov.
32 Sept.
95 Oct.
65 May
13 Sept.
108% Oct.
110 Feb.
105% Jan.
43 Sept.

Sept.
Sept.
Jan.
Oct,
Oct.
Oct.
Oct.
Jan.
Jan.
Sept.

92
65
113
107
103
33

53
56
89
100
70
91
92
114
102
no
109% Sept.
108% Sept.
113 Nov.
99
95
95
75
49
89
82
no
106
94
80
109

Nov.
Oct.
Apr.
Oct.
Jan.
Feb.
Aug.
Nov.
Jau.
Dec.
Oct.
Jan.

2d mort., 7s, 1891 1 ! jl05% July 1110% June W’est Shore—Guar.. 4b 1<>1% 101%
Note—The letter “ b” indicates price bid, and “ a” price asked; all other prices aud tue rauge are from aotual sales.

STATE BONDS.

93% Nov.
109 Mar.

! 97 Sept.

Highest.

123 Oct.
121 May
133 Jan.
90 Jan.
102% Apr.
89% Apr.

113% Jan.
114 Apr.
108 Pept.
66% Mar.
89 Mar.
131 Apr.
107% Apr
137% Nov.
110% June
133% Apr.
101% May
99 May
80 Apr.

123 Jan.
128% Dec.
110 Jan.
110% Feb.
77 Apr.
96% May
115% May
86% May
118% Apr.
107% Mar.
111 May
107% June
123 Apr.
119 Jan.
112% Apr.
111% Apr.
50% May
102% May
112 May
106 Jan.
104% Apr.
115% June
112 Feb.
77 Apr
115 June
114 Apr.
120 Mar.
117 Apr.
112% May
104% Mar.
108% Apr.
75 Apr.
116 Juno
112% June
103 Jan.
48 June
102% Apr
55% Jan.
115 Jan.
114% Mar.
99 Jan.
115% Jan.
117 Apr.
117% Apr.
115 May
101% June
104% Jan.
118 Apr.
121 Mer.
120% May
101% May
109 May
55 May
107% Jan.
80 Jan.
28% Jan.
115 July
112 Apr.
110 June
66% Feb.
78% May
72 Apr.
100 May
109% June
112 Feb.
99% Jan.
97% June
119% Mar.
103% M*y
120 Feb.
115 May
115 Mar.
117% Apr.
109 Apr.
107% Jan.
99 Jan.
90 Apr.
60% May
104% May
97 May
117% May
116 May
108 May
99 May
117% May
107 May
114% July
104% June

SECURITIES. | Bid. , Aflk.

A Hbamar-Class A 3 to 5 1906
Class B, 5s 1906
Class C, 4h 1906
6s, 10-20 1900

A k<tn-as—Gs, funded.. 1899-1900
7s, Little Rock & Fort Smith, iss.
7s, Memphis & Little Rock, iss..
7s, Arkansas Cential RR

Georgia—7s, gold 1890
L misiana—7s, cons 1914
Stamped, 4s
If ichigan—7s 1890

1C5
107
100
105

18

104
100
90%
106

107
112
101
103
20

* 3
15

91%

SECURITIES.

Missouri—6s due 1889 or 1890
Asylum or University, due 1892
Funding 1894-1895

New York—6s, loan 1892
! 6s. loan 1893
'North Carolina—6s, old J&J
Funding act 1900
New bonds, J. & J....1892-1898
Chatham RR
Special tax, Class 1
Consolidated 4s 1910
6b 1919

Bid. , Ask.

104
109
110
115
118
35
10
15
8

95
118

12

122

SECURITIES. Bid.

Rhode Island—6s, cou.. 1893-1894
South Carolina—6s, non-fund. 1888
Brown consolidated 6b 1893

Tennessee—6b, old 1892-189*
Compromise, 3-4-5-Gs 1912
New settlement—6s 1913
5s 1913

115
5

107
59
69
100

3s 1913
Virginia—Hs, old 48

85
60
8%

6s, consolidated bonds
6s, consolidated, 2d series
6b, deferi ed, trust rec

62
74

99
72

10
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BONDS—STOCK EXCHANGE QUOTATIONS ON FRIDAY OF INACTIVE RAILROAD BONDS.

SECURITIES. Bid.

Railroad Bonds.
IStock Exchange PriceJ.)

Atch. Top. A San. Fe~4*sB ...1920
Sinking fund, 6s 1911

Beech Creek—1st gold, 4s 1936
Balt. & Onio-lstGs, ParkB ..1919
5s, gold 1925
Registered

Boat. H. Tun. & W—Deb. 5s.. .1913
BrooklynElev.— 1st, G., 6b... 1924
2d, 3-5s 1915

Burl. Ce. Rap. & No.—let, 5s. 1906
Consol. A col. tr, 5s 1934
Registered

* Minn. & St. L.—let 7s, gu .. 1927
Iowa C. & West.-1st 7s....1909
Ced. Rap. L F. & N., 1st 6s. 1920
let 5s 1921

Buff. N.YA Phil.—Cons. 6s...1921
Trust certificates
General 6s, 1924
Trust certificates

Cen.Pwa—East’n Div.,lstt6s 1912
Illinois Division—1st 6s 1912
Cons, gold bonds

Cent. RR. & Bankmg Co., Ga.—
Collateral gold, 5s. 1937

dies. & O.—6s, gold, ser. A...1908
Ches. O. & So. West.—2d 6s... 1911
Chicago A Alton—1st, 7s 1893
Sinking fund, 6s 1903
Louis. & Mo. River—1st 7s.. 1900
2d7s ..1900

St. L. Jacks.& Chic,—1st, 7s. 1894
1st, guar. (564), 7s 1894
2d niortg. (360), 7s 1898
2d, guar. (188), 7s. 1898

Miss. R. Bridge—1st, s.f. 6s.1912
Chic. Burling. & Q.—Cons. 7s.1903
5s, sinking fund 1901
Iowa Div.-Sink, fund, 5s.. 1919
Sinking fund, 4s 1919

Plain, 4s .1921
Nebraska Extension 4s 1927

Chic. Burl. A No.-Deb. 6s....l89(
Chi. R. Isl. & Pac.—6s, coup..1917
Registered
Ext. A Col., 5s ..1934
Registered

Des Moines A Fort D.—1st,4s. 1905
let,2*2S 1905
Extension, 4s
Keok. A Des M.—1st, 5s ....1923

Central of N. J.—
General niortg., 5s 198"

Chic. Milw.A St.P.—lst,8s,P.D.’98
2d, 7 3-10s, P. D 1898
1st, 7s, $g., R. D 1902
1st, La Crosse Division, 7s.. 1893
1st, I. A D., 7s 1899
1st, C. & M., 7s 1903
1st, 7s, I. A D. Ext 1908
1st, S. W. Div., 6s 1909
1st, 5s, La C. A Dav 1919
1st, H. A D., 7s 1910
1st, H. A D., 5s 1910
Chicago A Pacific Div., 6s.. 1910
Chic. A Mo. Riv. Div., 5s ...1926
Mineral Point Div., 5s 1910
C. A L. Sup. Div., 5s 1921
Fargo A South., 6s, Assn ...1924
Inc. conv. sink, fund 5s 1916
Dakota A Gt. South., 5s 1916

Chicago A Northwestern—
Extension bonds—4s 192(
Ext. registered
Escanaba A L. S.—1st, 6s...1901
Des M. A Minn.-1st, 7s 1907
Iowa Midland-1st, 8s 1900
Peninsula—1st, conv., 7s... 1898
Chic. A Milwaukee—1st, 7s. 1898
Win. A St. P.— 2d, 7s 1907
Mil. A Mad.—1st, 6s 1905
Ott. O. F. A St. I’.-1st, 5s.. 1909
Northern Ill.—1st, 5 1910

Ci. Col. Cin. A Ind.—1st, 7s,*s.f.,99
Consol. 7s 1914
Consol, sink, fd., 7s 1914

Chic. St. Paul M. A O.—
Chic. 8. P. A Minn.—1st, 6s. 1918
No. Wisconsin—1st, 6s 1930

Chic. A E. Ill.—1st, s. f., cur.. 1907
Consol., 1st, 6s... 1934

Ohic. A W. Ind.-1st, s. f., 6s.. 1919
General mortgage, 6 1932

Chic. A St. Louis—1st, 6s 1915
Cin. I. St. L.A Chic—1st,g.,4s .1930

Registered
Cin. Jack. & Mac.—1st,g.,5s..’.1*936
Col. A Green.—1st, 6s. 1916
2d, 6s 1926

Col. & Cin. Midland—1st, 6s.. 1914
Del. Lack. A West.—Couv. 7s. 1892
Mortgage, 7s... 1907
Svra. Bing. A N.Y.- 1st, 7s. 1906
Morris A Essex—1st, 7s 1911
2d, 7s 1891
Bonds, 7s 1900
7s of 1871 lyoi
1st, eon., guar., 7s 1915

Del. & Hud. Canal—1st, 7s... 1891
1st, ext., 7s 1891
Coupon, 7s, 1894
Registered, 7s._.. 1894
Pa. i>iv., coup., 7s "l917
Registered

Albany A Susque.—1st, 78**1888
let, cons., guar., 7s 1906
Registered

1st, eons., guar., 6s ...

105

105
83

40

*25’

90

Ask.

123

106
98
106

105
100

113*2

'*97*2

100

115*2
123*2,125
118 '
117 120
113*2
114
114
114 ....

106

133
133

108

100*2
'127
*119
127
116%
118
126
*124*2
111

k

i*i*9’’
11*9*1

133

SECURITIES.

133*2

10*9*1.1

109

1007ti
128*2
120*2
128
117*2

1*2*9"
125*4

1*0*4*’

99

*98 ’

★ 101

93 94
03

120
*118

* 108*2
118
119

*121
I

1*13**
112*2 ii3*2
110 114

115
115

* 93 98

k ’96*’
i 16 111
*132 136
129 139
138*2 l-ll
108*21110
115
122*2 126

138*2!....
10t) '■’S:. -. -

1906' 117 c
Registered ...I ! Min.Rene. A Sar.—1st, coup.,7s. 1921! 140 Jill Ohio lRegistered rlbO ! HOinahjDet. Mack. & Mar.- 1st, 6s.. .1921' 1 ilOregoi

Det. Bay C. & Alp.-1st, 6.... 1913
E. Tenn. Va. & Ga.—1st, 7s... 1900
Divisional 5s 1930

,E. AW. of Alabamar—
1st, cons., gold, 6s 1926

Eliz. C. & N—S.f., deb., 6s. ..1921
1st niortg., 6s 1920

Erie—1st, extended, 7s 1897
2d, extended, 5s 1919
3d, extended, 4*28 1923
4th, extended. 5s 1920
5th, 7s 1888
1st, cons., fd. coup., 7s 1920
Reorg., 1st lien, 6s 1908
B. N. Y. A E.-lst, 7s 1916
N. Y. L. E. A W.—Col. tr., 6sl922
Buff. A S. W—Mortg. 6s.... 1908

Evan. A T. H.—1st, cons., 68.1921
Mt. Vernon—1st, 6s 1923

Evans. & Indian.—1st, cons...1926
Eureka Springs R’y, 1st, 6s, g.1933
Fl’t A P. Marq.—Mortg., 6s... 1920
Grand Rap. & Ind.—Gen. 5s..1924
Registered

Han. & St. Jos.—Cons., 6s 1911
Hous. E. & W. Tex—1st, 7s...1898
Illinois Central—1st, gold, 48.1951
1st, gold, 3*28 1951
Springf. Div.—Coup.,..6s, . 1898
Middle Div.—Reg., 5s 1921
C. St. L. A N. O.-Ten.l.,78.1897
1st, consol., 78 1897
2d, 6s 1907
Gold, 5s, coupon 3 951
Registered

Dub. & S. C.—2d Div., 7s... 1894
Ced. Falls A Minn.—1st, 7s.1907

jlndianap. D. & Spr.—
1st, 7s, ex. fund, coupon—1906

Lake Erie A W’n—1st, g., 5s..1937
Lake Shore & Mieli. So.—
Cleve. P. A A.—7s 1892
Buff. A Er.—New bonds, 7s. 1898
Kal. A W. Pigeon—1st, 7s... 1890
Det. M. A T—1st, 7s 1906
Lake Shore—Div. bonds, 7s. 1899
Consol., reg., 1st, 7s 1900
Consol., reg., 2d, 7s 1903

Malmn’g. Coal RR.—1st, 5s.1934
Long Island RR.—
N. Y. A M. Beaeb—1st, 7s.. 1897
N. Y. B. A M. B.—1st, g., 58.1935

Louisville A Nashville—
Ceeilian Brancn—7s 1907
Pensacola Div.—6s 1920
St. Louis Div.—1st, 6s 1921
2d, 3s 1980

Nasliv. A Decatur—1st, 7s..1900
8. A N. Ala.—S. f., 6s 1910
Louisv. C. A L.—6s 1931
5 p. c. 50 year goldbds 1937
Pens. A At.—1st, 6s, gold.. 1921

Lou. N. O. A Tex.—1st,4s 1934
2d mort., 5s .1934

Mexican Ceutral—1st, 7s 1911
Ex coupons 6, 7, 8

Mich. Cent.—1st, con., 5s 1902
6s 190b
Coupon, 5s ..1931
Registered, 5s 1931
Jack. Lan. A Sag.—6s 1891

Milwauk. A North.—1st, 6s...1910
Extension, 6s 1913

Milw. Lake S. A West.—
Conv. deb., 5s 1907
Ashland Div.—1st, 6s 1925

Minn.ASt.L.—I’a Ex.—1st,7s 1909
2d mortg., 7s 1891
Southwest Ext.—1st, 7s 1910
Pacific Ext.—1st, 6s 1921

Minn. A Pac.—1st mortg. 5s.. 1936
Minn. A N. W.—1st, 5s, gold.. 1934
Minn. S.Ste.M.AAtl.—1st,5s.. 1926
Mo. K. A T.—ConB.,2d, inc 1911
II. A Cent. Mo.—1st, 7s 1890

Mobile A Ohio—Col. tr., 68 ...1892
St. L. A Cairo-4s, guar 1931

Morgan’s La. A T.—1st, 6s 1920
1st 7s .. 1918

Nasi/. Chat. A St. L.—2d, 6s..1901
N. Y. Central-68 1887
N.J. June.—Guar. 1st, 48 1986
Registered certi ticates

N. Y. P. A O.—Prior lien, 6s . 1895
N. Y. A New Eng.—1st, 7s 1905
1st, 6s 1905

N. Y. Chic. A St. Louis—4s 1937
Registered

N.Y. Susq.AWest.—2d, 4*2S... 1937
N. Y. N. II. A II.—1st, reg. is. 1903
N. Y. Tex. A Mex.—1st, 4s ...1912
Non hern Pacific—Dividend scrip..
Dividend extended
Spok. A Pal.—1st, s. fd., 6s. 1936
81. Paul A N. P.—Gem, 6s.. 1923

Helena A RedM’n—Ist,g.,6s.i937
Dul. <v Manitoba—1st, g. 6s. 1936
Ilel. B.Val. A Butte, 1st, 6s.l937
Drummond A 1’bg.—1st, 5s 1937

109% |N. O. A No. E.-Pr.I, g., 6s ..1915
New Or. A Gulf—1st, 6s 1926
Norf. A W.—Gem, 6s 1931
New River- 1st, 6s 1932 j
Imp. A Ext.. 6s 1934j
Adjustment M., 7s 1924!

Ogd. A Lake CJ».—1st, 6s 1920;
■ Ohio A Miss.—Cons., 8. f., 7s.. 1898!
General 5s. .

133*2

145

Bid. Ask.

108*4 110
122
111

118
Til
105

100**2
I27*s
T02
T33
104
90
117

10*3*2
117*2

*112
*115
114*2
T16
-115
T 10
112*2
80

101*2
103*4

109*2
119
106
120*2
119
*126%
119*2 120*2

117
101*2
130
107
137

118-

1*0*4*

iio*
99*4

109

ii*7*

102*2
103

121

105
TOO
113
55
120
105

‘*98**2
90

106*4

1.06*4
T04
104*2
106*2
104%

102
r 7 0
It 6*2
121
T07
1027ti
104

85:*s

74

105*6

118

1*0*3’*
L03 >4
‘101*2

99
111*2

‘*98*’
101*2
99 !

110

122*2

100

121
110

106’‘
107*2

SECURITIES.

116
116
116
102%
102
*102*2
111
117

*3.15*’
115*2
106*2
92

104*2

i’0‘6"
93
91

TLO
105

118*4
116

il6*a

105%

94

95%

106

100
98

106*4

i’o’o
107
106

117

141
139*4
•■•130

107*2 109

105* iio *

77

101*4
101

106*2

108
103
105

86

105*2
100

105

104

Div.-

No price Friday; these are latest quotations made this week.

1932
.1920
.1921

* 87 87*2

.1936
.1937
.1921

"is"

Panama—Sink, fd., sub., 6s... 1910
Peoria Dee. A Ev.—2d, 5s 1927
Peoria A Pek U’n—1st, 6s....1921
2d M., 4*28 1921

Pacific RR.—Central Pacific-
Gold bonds, 6s 1895
Gold.bonds, 6s 1896
Gold bonds, 6s 1897
Cal. A Oregon—1st, 6s 1888
Cal. A Oregon—Ser. B., 6.1892
Mort. bond, 6s 1936

West. Pacific—Bonds, 6s 1899
No. Railway (Cal.)—1st, 6s. 1907
Union Pac.—1st, 6s 1896
1st, 6s 1897
1st, 6s 1898
Col. Trust, 68 1908
Col. Trust, 5s ..1907
C. Br. U. P.—F. c.,7s 1895
Atcb. Col. A Pac—1st, 6s. 1905
Atoll. J. Co. AW—1st, 68.1905
Ut. So.—Gen., 7s 1909
Extern, 1st, 7s 1909

Missouri Pacific—
Verd’s V. Ind. AW., 1st, 5s. 1926
Ler. AC’yVal A. L.,lst,5s.l926

St. Louis A San Francisco—
1st, 6s, Pierce C. A 0 1919
Equipment, 7s 1895
Kan. City A S.—1st, 6s, g.1916
Ft, S. A V.B. Bg.—1st, 68.1910
St. L. K.ASo.Wn.—1st, 6s.l916

Tex. A Pac.—1st, 6s 1905
1st, 6s, ex coupon
Consol., 6s, trust receipts. 1905

Pennsylvania RR.—
Pa. Co.’s guar. 4*28, 1stcp..1921
Pa. Co.’s 4*28, reg 1921
Pitts. C. A St.L—1st, cp., 7s. 1900
2d, 7s 1913

Pitts. Ft. W. A C.—1st, 7s... 1912
2d, 7s 1912
3d, 7s 1912

Clev. A P.—Cous., s. fd., 78.1900
4th, sink, fd., 6s 1892

St. L. V. AT. H.—1st, g., 7s. 1897
2d, 7s 1898
2d, guar., 7s 1898

Pino Creek Railway—6s of 1932
Pitts. Cleve. A Tol.—1st,6s... 1922
Pitts. Junction—1st, 6s 1922
Pitts. MeK. A Y.—1st, 6s 1932
Rich. A Danv.—Deb. ex cp. 6s. 1927
Consol, mort., gold, 5s 1937
Atl. A Char.—1st, pr., 7s 1897
Incomes 1900

Rich. A W. Pt. Ter’l. Trust 6s. .1897
San Ant.A Arans.—1st,6s,’85-1916
1st, 6s, 1886 1926

Scioto Val.—1st, cons., 7s 1910
Coupons off

St. Louis A Iron Mountain—
Arkansas Branch—1st, 7s.. 1895
Cairo A Fulton—1st, 7s 1891
Cairo Ark. A T.—1st, 7s 1897

St. L. Alton A Ter. Haute—
Bellev. A So. Ill.—1st, 8s. ..1896
Bellev. A Car.—1st, 6s 1923

St. Paul Minn. A Man.—
Dakota Extern—6s 1910
Min’s Un.—1st, 6s 1922

St. Paul A Duluth—1st, 5s 1931
Sodus Bay A So.—1st, 5s, g...l924
Tex. Ceutral—1st, 8. f., 7s 1909,
1st mortg. 7s 1911

iTex. A N. O.—1st, 7s 1905
' Sabine Division, 1st, 6s 1912
Valley R’y Co. of O.—Con. 6s. 1921

■ Wab.St.L. A Pac.- Hav. Div.--6s.T0
Indianapolis Div.—6s 1921
Detroit Div.—6s 1921
Cairo Div.—5s 1931
Tol. AWab.-Equip. bds.,7sl883
Quin. A Tol.—1st, 7s 1890
Han. A Naples— 1st, 7s 1909
III. A So. Iowa—1st,ex. 6s. 1912
St. L. K. C. A N.-
Clariud* Br.-6s 1919
8t.Charles Br’ge—1st,6s. 1908

No. Missouri—1st, 7s 1895
Wab. St. L. A Pac.—Iowa Div., 6s.

IWest. Union Tel.—Coup. 7s.. .1900
( Registered
iN. W. Telegraph—7s 1904
•Wheeling A L. E., 1st M. 5s. .1926
jManhat. Beach Imp. Co.—7s. 1909
,Tenn. C. I. A R’y.—Consol., 6s. 1901
| South Pitts.—1st, 6s 1902
j Bir. Div.—1st con. 6s 1917
.Col. A Hock. Coal A I.—6s, g..l917

Income Bonds.
(Intercut payable if earned.)

!Atl. A Pac.—Cen. Div...... ..1922
;Cent. Iowa—Coup, debteertf’s.
lEliz. City A Nor.—2d iuc 1970
Ind’ap. Dec. A Spr.—2d inc.. 1906
Tiust receipts

Leh. A Wilkesb. Coal 1888
Milw. Lake Sh. A W.— rneome
Mobile A Ohio—2d pref. (lebeu
3d pref. debentures
4th pref. debentures

N. Y. L. E. A West.—Inc., 6s..1977
Ohio Cent.—Miu. Dis.-Iuc.7s 1921

• Ogdens. A L. Cham.- Income. 1920
Shenandoah Valley—Ine. 6s.. 1923

Free List.
iGalv’u.H. AH. of’82,1st,5s..1913 * | 75
Warren—2d, 7s ...190 . *118 ....

Wab.F’d Int.Bds.—Tol.A[ll.Div.,7S|*100*4 ---•
Lake Erie Wabash A St. L 7s *100^ .•••

Bid. Ask.

50

108 *-2
105*2
111

110

68
68

112
102

71
116

104%

1U6 107

87*2

65

110

113*
120
110

117

T14

109
100

100
82

25

1100
22 i 25*2
17 j 22
12 16

Gt. Western 1st mortg 7s,*100*2
Iowa 7sj* 90Illinois A Southern

Decatur A E. St. Louis 6s 90
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Investment
AND

Railroad Intelligence.
The Investors’ Supplement contains a complete exhibit of

the Funded Debt of States and Cities and of the Stocks and
Bonds of Railroads and other Companies. It is published
on the last Saturday of every other month—viz., January»
March, May, July, September and November, and is furm
n without extra charge to all regular subscribers of the
Chronicle. Extra copies are sold to subscribers of the
Chronicle at 50 cents each, and to others at $1 per copy.

Roads.
Latest Earnings Reported. Jan. 1 to Latest Date.

Week or Mo' 1887.

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.

Roads.
Latest Earnings Reported.

Week or Mo; 1887. 1880.

Jan 1 to Latest Dite-

1887.

Allegheny Val . October...
Atcti. T. A S. Fe.'October ..
Atlanta A Char JSeptemb’r.
Atlantic A Pac.. ; ltlivvk Nov
Balt. & Potomac October ..
Beech Creek — October..
Brunsw’k A,West Septemb’r.
Buff.N.Y. A Phil -Ithwk Nov
Buff.RocUrA Pitt Ithwk Nov
Bur.C.Rap.A No. Ithwk Nov
Cairo V. A Chic jTtliwk Nov
Cal. Southern...i-lthwk Nov
lCamden A Atl’e:October .

Canadian Pacitic Ithwk Nov
Cp.FTAYad.Val October ..
Carolina Cent... {October ..
Central ol’ Ga ... Ithwk Nov
Central Iowa— j November.
Central of N. J ISeptembT.
Central Pacitic jKeptemb’r.
Central of S. C.jSeptemb'r.
Charlest’n A Sav Septemb’r.
Cheravv A I.)arl jScptembT.
Chesap. A Ohio. November.
Eliz.Lex.AILS. November.

Clies.O. AS. W.. November.
Cheshire Septemb’r.
Ches. A Lenoir.. Septemb’r.
Chic. A Atlantic-Ithwk Nov
Chic.Burl. A-No.'Septemb’r.
Chic. Burl. A Q . October...
Chic. A East. III.! ithwk n»»v
Chic*. A Inch Coal Ithwk Nov
Chic. Mil. A St.PJl tliwk Nov
Chic. A N’thw’nJOetober ...
Chic. St.L.APitts October ...
Chic. St.P. AK.C. Ithwk Nov
Chic. St.P.M.AO.'October ...
Chic. A W. Mich.|4 tliwk Nov
Cin. Ham. A 1>. Septemb’r
Cin.Ind.St.L.AC. ithwk Nov
Cin.Jiiek. AMae. 3d wk Nov
Cin.N. (>. AT. 1\ 3d wk Nov
Ala. (it. South. -3d wk Nov
N. Orl. A N. E. |3d wk Nov
Vieksb. A Mer..3d wk Nov
Vicks. Sh. A P j3d wk Nov;
ErlangerSyst ;3d wk Nov

Cin.Rich.AFt. \V.; 11 )iwk Nov
Cin. A Spring'd .November.,
Cin.\Vash.ABalt. ithwk Nov
Clev.Akron AC'ol Ithwk Nov
Clew A Canton jOetobcr....
Clev.Col.C.A Ind;November.
Clev. A Marietta Ithwk Nov
Coeur d’Alene,.. {October ..
Col. A Cin. Mid .j ithwk Nov
Col.Hock.V. AT. November.
Benv. A Rio Gr 1st wk I)rc
Benv. A R. G. W. 8.1 wk Nov
Bet.Bay C.AAlp. [October .. ,

Bet.Luns’gANo.! Ithwk Nov
Bet.Mack.AMar.! ithwk Nov
E.Teun. Va.AGa.'3d wk Nov
Evans.A Ind’plisUthwk Nov
Evansv. A T. H. ithwk Nov
Flint A P. Msirq.! ithw k Nov
Ela.R.ANsiv.Co. Ithwk Nov
Ft.W.A Den.City; ithwk Nov
Georgia Pacitic .’ ithwk Nov
Gr.Rap. A Ind. ithwk Nov
Grand Trunk ... Wk.Nov.20
Gu.Bay W.ASt. P,(letober ...
Gulf Col. AS. Fe. October ...
Hous.ATox.Ceu. 3d wk Nov
Huinest’n AShen October .

Ill.Cen. (III.A So) NovhhIkt.
Cediir F.A Min.October ..

Bub.ASioux C. October .

la. Falls AS. C;October ...
Ind. Bloom. A W. Ithwk Nov
Bid. Ill. A Iowa October .

Ind. Dec. A Spr.'November,
ind. A St. Louis, j-ithvvk Nov
Jack. T. A K. W. 'October 1
K.C.Ft.S. A Gulf. !8d wk Nov
Kan. C. Sp. A M.;8d wk NovKan. C. Cl. A Sp. 8d wk Nov
Kentucky Cent lOctober...
Keokuk A West. 13(1 wk Nov‘

$.*8 -8?
i‘>2,079; 178,598 1,070,230

1,001,221 1,072,072 15,295,895 12,721,747
121,857 100,1801 910,319! 823,401

1880.

1,495,308

Kingst’n A Pern. Ithwk Nov
Knoxv. A Ohio . Septemb’r.
Lake E. A West, i ithwk Nov
Lehigh A Hud... j November.
L. Rock A Mem. j 3d wk Nov
Long Island list wk Dec
Louis.Ev. ASt.L. Ithwk Nov
Louisv. A Nashv. |4tliwk Nov
Lou.N.A. A Cliie. jltliwk Nov
Louisv. N.O. A T. 4thwk Nov
Lykeiis Valley.. October...
Mar. Col. A No.. November.
Mar.IIough. AO. ithwk Nov
Memphis AChas. 3d wk Nov
^Mexican Cent 4thwk Nov
*Mex. N. (allIns) October...
Mil.L.Sli.AWest 1st wk Dec
Milwaukee A No. I4t hwk Nov
Minneap. A St, L. ISeptembT
Minn.ANo.West, ithwk Nov
Miss. A Tenn |3 wks Nov
Mobile A Ohio .. ’November.
Nash. Ch. A St.L. October ...
Nevada Cent | August.. i.
New Brunswick. October

18 SO. 1887.

4,882'
41,0291
40,102;
14,403
24,477
54,7741
18,202;

448,205;
48,790!
95,578!
"7,244
12,031
51,502
134,000
143,732
47,037!
28,883!
129,720
51,835
40,727!

271,2811
205,024 j
8,972!
80,974

$ |
4,187i

35,705
43,044' 1,883,953
20,309 213,274
20,740 738,870
48,0511 3,083,040
15,144' 907,893

374,532 14,577,358
52,748 2,070,282
08,577; 1.905,327

I 023.987
57,509

1,013,577
1,510,871
4,337,235
1,427,453
3,032,431
880,277

18S0.

2,989
14,509.
47,740.
115,365
173,050
37,105.'
22,511
154,025, 1,071,273
24,128

254,784
213,200
5,097
84,945

1,355,000
420,133

2,243,050
2,520,810

52,009
077,102

N.Y. Cen. A II.R.!November.'3,250.304 2,885,832 33,007.003
N.Y. City A No .. Wk. Oct. 81 11,358! 12,4731 441,001
cN.Y. L. E. A W jOctober. i2,309,215 2,234,859 20,251,052

53,900
133,028
72,810

42,379
130,098
00,309

2,397,437
1,197,533
007,050

2.x, 10(5 251,589
65,200 60,20( 2,570,279
49,0(50 41,885 1,815,002
86,131 84,907 1 2,700,220
15.960 15,303 091,801
29,310 18,859 1,322,700
37,520 37.048} 010,302
372,000 305,000.10,435,435
29.132 24,231 | 222.992
60,113 03,10(5 1

173,793 181,301 i 5,089,598
135),897 123,845 ! 1,219,874
,042,420 1,095,503 8,02(5,374
,340,854 1,140,307 9,857,542
10,115 8,013
38,508! 34,95(5 302,011
1 1,1(58 7,740

412,123: 358,551 4,100,274
99,573 89,858 993,587

„ 205,777 178,983 1,795,182!
73.9041 75,579 | 493,422
(5,535) 0,212
55,843( 4(5,578 I 2,001,304

1 73,0(52 i } 1,780,413!
,774,922 2 ,770.774 23,005,857,
47.155)1 37,188 1,873,008|
15,300 10,028 309,119,

759,000 730,258 22,848,478
.780.216 2 ,810,90(5 22,298,073
545,350 4(55,(537 4,775,084
10,x 15 7,043 |

770,070 052.(550 5,025,085
32,815 31,548 1.301,382

301.2 I 1 t 281,9.47 2,458,2091
02.030 01,429 2,444,135
*9,824 8,(533 131.1 15
71,383! 59,58-1 2,9(59,025
30,180 30,017 1,355,441
17,5)00 17.422 597,192:
13,5 12 1 1 ,x(51 173,175
20,3 15 - 12,880 500,913!
102,41 id 132,3(57 5.902.375
10,484 10,713 379,270!

101.135; 90.907 1,0X2,191
00,13 1 55,1 83 2,018,21 2
13,071 11,831 514,372
40,100 33,810 311,4791

35)0,075 355,9(50 4,171,954}
0,1 I 1 7,479 280,551

1 x,03 1 j
8.853; 8,052 302,005!

250,008 241,353 2.481,983!
155,5) >0 1 10,588 7,123,7S0|
20, lOO 22,175 1,037,797,
38,201 28,002 104,5741
28,-130 3(5,219 1.055,707 j
12.5)17 9,2 19 371.050;

112,201 99,747 4,(554,, i (5:
5,1 x l 5,929 21 1,910
18,407 19,220 802,259
00,805 5(5,735 2,357,709
30.077 27,523! 9 15,990
11,2 10 12,51 Ij 011,302
27.795) 22,001 i 1,1 10,890
58,083 09.201 2,180,515}

3 15,M2 335,810, 1(5,35)0,012
37. |x!> 39,2 13: 380.590!

37>*.75>7 201,(589 2,184,807
90,420 97,194 2,571,789'
1 (5,727 13,001 128,049

108,8 0 1,038,599 10,(521,012
10,5)59 17,108 100,298
5)1,422 10(5,994: 080,(578
70,517. 79,731! •547,791
44,015 51,51 x 2,108,721
1 8,5(J() 1 1,(522 170,219
33,298. 42,511 381,001
58,570 53.7 i 1 1,080,524
2x,438 29,380 300,081
50,153 52,013, 2,400,705
38,849 30,(500 1,801,222
4,021 5.543 231,171

104,797 92,201 884,403
7.037 7.423!

1,414,417
1,11(5,827
500,209

2,375,917
1,307,094
2,020,530
595,540
050,290
537,088

9,187,702
184,475

5,23 i,03*0
1,190,888
7,729,723
8,799,022

347,584

3,755,807
850,084

1,540,450
408,808

1,191,262

N.Y. A New Eng. 'October ...
N.Y. Out. AW.'..! ithwk Nov!
N. Y. Phil.A Norf. jSeptemb’r. I
N.Y. Sus. A W-.. 'October.
Norfolk A West.;4thwk Nov
N’thcastni (S.O.)jSeptembT !
Northern Ccnt'l. October... j.
Northern Pacittcj4tliwk Non*!
Ohio A Miss ithwk Nov
Ohio River !3dwk Nov
Ohio Southern. jNovember.
Omaha A St. L . Septemb’r
Oregon Imp. Co ISeptembT.
Greg. R. A N. Co. jNovember.

409,883
44,320'
43,574!
131,109
99,790'
54,359 i
501.294 i
442,278'
01,911!
9,388f

00,153
30,(53 \

302,443

459,509
30,195
3(5,023
109,808
[83,989
‘43,428
51(5,825

3,572,;>83
1,431,938
389,007

1,129,(532
3,827,189
399,555

5,180,483
333,201 12,(534,850
65,210! 3.78(5.020
4,530
59,982'
34,0321
280,509
518,000

28(5.745
532.771

2,971,431
4,819,839

£

1,584,277
198,035
050,523

2,859,054
772,969

12,099.829
1,709,785
1.508.354
033,994

951",279
1,230,200
3,416,726’
1.444,260
2.187,742
589,690

1.087,670
462,554

1.937,435
1,957,057

38,584
674,202

29,705,953
419,243

18,968,847
3,366,154
1,238,829
317,988
909,159

2.969,071
390,078

4,523,659
11,429,886
3,530,913
173,124
475,918

2.144,741
4,941,810.* 613.488

Pennsylvania. .. October. .. 4,989,521:1,737,351 '46,013,195 41,603,634
Penn. Company.',
No. West. sys.. Septemb’r 1.712,095 1,152,805 13.478,102 11,230,602
So. West. sys.. iBcptcinb’r. ‘1,274,380 1,145,353 10,338,376 8,595,016

PeoriaDec.A Ev.l4 tliwk Nov 19,207 21,655! 781,363} 736,791
Petersburg lOctober...j 29,494! 27,163' 294,872 297,877
Phi la. A Erie ... jOetobcr... 308,619; 371,521; 3,340,570' 3,069,283
iPhila. A Read’g. |October... 12,085,791 1,961,676 18,089,322 16,156,017
Coal A Iron Co. October ... 12,321.20411,735,217 15.860,480 12,613,692
Tot.both Co’s'October .. 14,406,996 3,696,894 33,949,808 28.769,709

4,953,615
1,287,332
2,157,980
2,354,5x0
300,202

2,510,020
1,042,203
547,858
436,969
121,071

4,901,1x1
348,835)

1,028,202
1,820,777
4 95,55x
296.427

3,783,190
250,828

25>0,5< >5
2,075),201
0,249,152
5)21,275
1 88,008

1,118,870
207,312

3,728,019
179,011
098,285

1,907,204
840,732
399,230
748,010

1,85)4,825)
[5,391,979
279,279

1,759,212
2,540.170
130,200

9,0(53,4 00
1 13,234
783,723
521,400

2,332,837
100,380
387.801

1,700,014
213,835

2,214,042
1,341,287
207,078
705.051

Pitts. A Wcst’rn 41hwk Nov
P’rtRoyal AAug.;Septemb’r.
Pt. R’al A W.Car. ISeptembT.
RAW.P.Ter.Co—
Rich. A l)anv Novcmln'i*.I
Ya. Mid. Div.. Novembe,..!
C. C. A A. Div. Novembe,.. i
Col. A Gr. Div. Novembe...I
WestN. C. Div. Novembe .!
W. O. A N. Div. November.
Ash. ASp. Div. November.IR.AD.A l’sd r’ds.'November.'

Rich.A Pctersbg. [October...
Rome W. A Og..[October...
.IfSt.L.Alt. AT.II. Ithwk Nov
Branches lit hwk Nov

St. L. Ark. A Tex Ithwk Nov
St.L. A San Fran. Ithwk Nov
St.Paul A Duluth Ithwk Nov
St.P.Mim AMan. November.
S. Ant.A Ar.Pass. November.
Scioto Valley Scptemb’r.
Seab’rd A Roan. October...
Shenandoah Val'November.
South Carolina iOctober.
So. Pacitic Co.— !
Gal.liar.AS. A. October - -.

Louis’a West.. .October ...
Morgan’s I,AT. October ...
N. Y. T. A Mex. October
Tex. A N. Orl October ...
Atlan’c system October
Pacific system Septemb'r.
Total of all.. iSeptefnb’r.

So. Pac, RR.
No. Div. (Cal.) Septemb’r.
So. Div. (Cal.) Septemb’r.
Arizona Div .. ISeptemb’r.
New Mex. Div'Septemb’r.

Spar. Un. A ('ol. ISeptemb’r.
Staten Is.Rap.Ti | November.
Summit Branch j October ..
Texas A Pacific ■ Ithwk Nov
Tol.A. A.A N.M'li; Ithwk Nov
Tol. A Ohio Cent. Ithwk Nov
Tol. P. A West.. Ithwk Nov
Union Pacific ... October .

Valley of Ohio. October...
Wall. Western... Ithwk Nov
Wab., E. of Miss October...
JWest Jersey {October ...
Wil. Col. A Aug jSeptemb’r.
Wheeling A L. E. Ithwk Nov
Wisconsin Cent’l ltliwk No\
Chic. Wis. A M. I thwk Nov
Min.St.C. AW. Ithwk Nov
Peiiokee Br..., November.
Wis. A Minn..I Ithwk Nov

48,184! 40,500! 1,858,498!
33,104! 20,702) 235,592
27,058 10,553

405,800! 421.074 •I ,073.(500
138.500 120,000 1 , 15)1,883
01,(500

'

85,1(51 705,175
04,400 ! 08.050 487.890
5(5,000 ' 48,277 038,050
10,000 N.GOO
0,000 4,100

83(5,200 700,700 / ,059,25)7
10,322 18,575 15)0,40!)

315,001 25)0,34 3 O ,072,190
58.57C 53,771 1 ,985),524
23,210 i 23,77(5 804,030
01,305 (52,575 O ,35)2.357
208,4 12 151.300 5 ,034,227!
40,102 45,338 1 ,5-19,791

.1(55), 8 13 810,514 7 ,839,903'
75,010 23.184 498,7001
77,708 70,447 579,098}
77,1 (5(5 72,932 1

84.000 71,053 827,8211
138,382 ! 134,807 974,820}
355,5 10

'

220.230 2 ,711,098
81.15)8 52,011 089.034

554.1 15 398,345 3 .508.5)13,
1(5.033 17,729 1 11,833

1 22,1 25 1 80,785 1 ,0 10,010
.120,(51 1 775,100 8 121.03 1
.(527,354 2,322,215 15) .3X5,300
’,498,020 3,045,985 20 ,3 < (>,, 2 /

157,010 181,131 1 281,020
250,055) 318,121 O 5)27.1X3
122,173 113,183 T 209,491
55,702 49,201 j 510,17 xi
7,174 5,788 j 50,104}
51.500 50,185, 802,000

2X8.05)7 1 18,5(50! 1 088.(58.5
231.30!) 271,300! 5 51 1,017
15,171 12,9-70 480,570
33,154 25,012 972,885'
21.7X7 19,5441 872,133

.034,40012,755,154 23 710,308
(50,237 (55,731} 5-13.229
150.237 147,549! f> 970,538
(570,753 } 5, 7(53,5) 1 1
101,208 9(5,590. 1 271,3(51
70,434 55,433 523,1(51
15),578 15,401' (571,(51 t
02,702 57.050 1.910,391
17,500 15,58!) 01 1,5)35)
1 1,1(58 13,0(53 4(55),3(57 j

5,103 ...)
0,215 5,7371 271,042

1,429,944
222,212

3.720,077
1,430,804
710,139
555,431
493,800

7,074,008
170,120

2,395,774
1,700,014
715,389

1,581,892
4,370,586
1,442,434
0,727,178

496,156

(586,339
909,021

2,140,818
521,268

3.25)7,3(52
1 28.5)89
801,097

6,889,535
17,214,730*

1,164,880
2.35)7,923
1.133,856
501,140
54,419
743,776
511,651

5,334,432
330,222
744,927
793,528

! 1,585,212
509,871

5,000,489

1,173,737
477,316
532,879

1,411,135

265,290

175,497

t And branches. * Mexican-currency.
e After deducting earnings paid over leased roads operated on a per¬

centage basis.
f Not including Central of N. J. in either year.
![ Including Iml. A 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 11 ’63 ]per cent
on sixty-five roads. - _
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4th week of Kovcmber. 1887. 1886. Increase. Decrease.

$ $ $ $
Atlantic A Pacific 53,900 42,379 11,521
Buffalo N. Y & Philo 65,200 60,200 5,000
Buffalo Roch. A Pittsburg. 49,060 -41,885 7,175
Burl. C. R. A Northern... 86,131 84,907 1,164

' Cairo Vin. A Chic 15,960 15,303 657
California Southern 29,310 18,859 10.451

■

]
'‘Canadian Pacific 372,000 305,000 67.000
Central of Georgia. 173,793 181,361 7,568
Chicago A Atlantic 55^843 46,578 9,265
Chic. A East Ill 47,159 37,188 9,971 ........

Chioago & Iml. Coal 15,300 10,028 4,672
Chicago Mil. A 8t. Paul. . 759,000 730,258 28,742
■Chicago & West Mich 32.815 31,548 1/267
Chic. St. Paul A K C 10,845 7 043 3,802
Cincinnati Ind. St. L.A C. 62,030 61,429 601
Cin. Rich. & F. W 10,484 10,743 259
Cin. Wash. A. Balt 60,134 55,183 4,951
Clev. Akron A Col 13,071 11,834 1,237
Cleveland A Marietta .... 6,441 7,479 ■ 1,038
Col. A Cin. Midland 8,853 8,652 201
Den. A Rio Grande 221,000 181,692 39,308
Detroit Lane. A North 28,436 36,219 7,783
Detroit Mack. A Marq 12,917 9,249 3,668 .... ....

Evansville A Ind 5,181 5,929 748
Evansville A T. II 18^107 19,226 819
Flint A Pere Marquette.. 66,805 56, / 35 10.070
Florida Ry. A Nav 30,077 27,523 2,554
Fort Worth A Denv. City. 11,246 12,511 1,265
Georgia Pacific .... 27,799 22,604 5,195
Grand Rapids A Ind 58,083 69/204 11,121
Grand Trunk of Canada .. 345,812 335,810 10,002
Ind. Bloom. A West 44.615 51,518 6,903
Lake Erie A Western _ 46,102 43,044
Long Island 49,556 40,107 3,389
Louisv. Evansv. A St. L.. 18/262 15,144 3,118
Louisville A Nashville ... 448,265 374,532 73,733
Louisville N. Alb. A Chic. 48,790 52,748 3,958
Louisv. N. O. A Tex 95,578 68,577 27,001
Marquette Hough. A Out. 12,031 14,569 2,538
Mexican Central 131,000 115,365 18,635 m m m m . m ,. .

Milwaukee L. Sli. A West 58,334 57,300 1,034 • -» ••••••

Milwaukee A Northern... 28,883 22.511 6,372
Minnesota ANorthwest.. 53,302 24,128 29,174
New York Out. A West... 44,326 30,195 14,11*1
Norfolk AWestern 99.796 83,989 15,807
Northern Pacific ocl-

•

<N
1

C)
1

'’“t"■4 333,201 109,077
Ohio A Mississippi 61,911 65/210 3,299
Peoria Dec. A Evans 19,207 21,655 2|448
Pittsburg A Western 48,184 i ,61 8
Rich. Ali. (A leased lines). 150,500 143,600 6,900
*Sfc.L. Alt.AT. II., M. Line 58,570 53,771 4,799
fit. L. Alt. A T. II. Brohs.. 23,210 23,776 566
fit. Louis Ark. A Texas... 91,395 62,575 28,820
St. Louis A San Fran 208,442 151,360 57,082
St. Paul A Duluth 49,402 45,338 4,124
Texas A Pacific. V. 231,369 271,360 42,991
Toledo Ann A. A No. Mich. 15,471 12,976 2,495
Toledo A Ohio Central .. 33,154 25,012 8,142
Tol. Peoria A Western 21,787 19,544 2/243 _

Wabash Western 156,237 ,p 147,549 8,688
Wheeling A Lake Erie 19|578 15,401 4,177
Wisconsin Central 62,702 57,050 5,652
Chic. Wis. A M 17,506 15,589 1,917
Minn. St. C. AW 14',168 13,063 1,105
W’is. A Min 9,215 5,737 3,478 ::::::::

.

Total (65 roads) 5,609,278 5,075,339 684,243 93,304
Net increase (11*63 p. c.). 590,939
* Including Indianapolis A 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.

YEAIi BEGINNING JANUARY 1.

October. —Jan. 1 to Oct. 31.—-
1887. 1886. 18,-7. 1886.
$ $ $ *

Burl. C. I’. A No Gross. 319,668 316,204 2,400,998 2,335,860
Net... 101,830 119,906 555,761 605,923

•Clies. 0. A S. W Gross. 222,728
116,011

181,437 1,589,405 1,367,167
Net... 84,123 660,714 501,807

Chic. Burl. A Q Gross. 2,774,922 2 ,776,774 23,065,857 22,103,637
Net .. 1/222,661 1 ,560,943 10/278,837 10,704,619

Denv. A Rio Grande .Gross. 797,565 703,260 6,518,858 5,453,957
Net... 356,347 298,904 2,703,395 1,996,981

Ft. Worth A Denv C Gross. 85,296 61,859 571,208 346.754
Net... 39,418 37,197 242,417 150,711

Louisv. N. O. A Tex Gross. 264,813 197,372 1,616,600 1,289,905
Net .. 116,013 85,705 428,678 306,306

Mexican Central Gross. 444/216 346,053 3,878,435 3,036,824
Net... 178/210 149,036 1,676,596 993,173

Minn. A Northwest...Gross. 201,019 59,973 1,171,901 388,255
Net... 63.1 72 23,555 354,310 148,513

New Brunswick G ross. 86,974 84,945 677,102 674/202
Net... 40,698 3!),689

Rome IV. A Ogd Gross 315,991 299,343 2,672,196 2,395,774
Net... 163,748 159,608 1,192,088 1,050,123

fio. Pac. Co.—
Gal. liar. A S. A Gross. 355,510 220,236 2,741,098 2,140,818

Net... 132,420 16,606 512,757 256,715
Louis. Western Gross. 81,198 52,011 689,034 521,268

Net... 46,136 25,793 331,185 262,751
Morgan’s La. A Tex.Gross. 554,115 398,345 3,508,943 3,297,362

Net... 239,618 91,749 807,688 711,857
N. Y. Tex. A Mex..Gross. 16,633 17,729 141,833 128,989

Net... 4,019 4,001 17,373 4,577
Texas A New Oil.. .Gross. 122,125 86,785 1.040,046 801,097

Net .. 59,346 36/213 484,872 339,520
Tot. Atl. system Gross. 1,129,611 775,106 8,121,034 6.8*9,535

Net... 481,539 174,362 2,156,876 1,575,418
.Summit Br. • Gross. 288,697 1,088,635

Net... 101,522 88,852
Lvkons Yal. • Gross. 623,987

Net .. def. 106,533

Roads.
Tol. & Ohio Cent..

Roads.
Cal. Southern.

...Gross.
Net...

October. .

1887. 1886.
$ $

110,071 87,512
42,500 36,358

Minn. Ste. St. M. A

...Gross.
Net...

A.Gross.
Net...

17,521
4.422

67,803
11,913
7,169
2,420

^Jan. 1 to Oct. 31.-*
1887. 1886.
$ $

803,719 660,256
279,757 194,529

—Jan. 1 to Sept. 30.-*
.1887. 1886.

$ $
1,075,176 496,510
460,832 def. 16,591

Y"EAR BEGINNING JULY 1.
October . -—July 1 to

1887. 1886. 1887.
Roads. $ $ $

Green Bay W. A St. P.Gross. 37,489 39,243 156,368
Net... 12,026 13,057 38,769

Minn. ANortliw. Gross. 204,049 59,973 662,229
Net... 63,172 23,555 213,707

Tol. A Ohio Cent Gross. 110,071 87,512 392,960
Net... 42,500 36,358 134,209

* YEAR BEGINNING NOVEMBER 1.
October. -—Yop/l to

1887. 1886. 1886-7.
Road. $ $ $

Ft. Worth A Denv. C Gross. 85,296 61,859 669,755
Net... 39,418 37,197 296,353

Oct. 31..-*
1886.
$ ‘

123,011
26,476

209,874
86,931

306,107
94,371

Oct. 31.-*
1885-6.

$
423,180
175,074

Covers only coal and mining operations.

ANNUAL REPORTS,

New York New Haven & Hartford Railroad.
(For the year ending September 30, 1887J

The annual report just out says : “ The reduction in passen¬
ger rates went into effect on the first of January, 1887, as pro¬
posed. The gross passenger earnings are $93,000 larger than
last 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 jiurcliases 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 whien 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 that in
the spring the four tracks will be in use to that point. How
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, lias
purchased all of the capital stock of the Stamford & New
Canaan Railroad, and controls all but sixteen shares of the
Hartford & Connecticut Valley. Its investments in these three
roads amount to about $3,000,000. During the year it was
thought best to take long leases of these properties, a form of
control that yields the best results to the public. It also j.er-
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.
The operations, earnings, &c., for four years, compiled for

the Chronicle, have been as below
OPERATIONS AND FISCAL RESULTS.

1883-84. 1884-8 i. 1885 86. 1=86 87.
Road owned Ill 141 Ill 141
Road leased 124 124 124 124

Total operated ..

Operations—
265 265 265 265

Passengers carried.. 7,582,213 7,765,575 8,267,310 9.3(51,426
Passenger mileage .206,67 7,775 208,- 76,877 22^,162,644 249.160.901
Freight (tons) nmv’d. 2,182,250 2,148,463 2,376,195 2,602,107
Freight (tons) mil’ge.l2S743,b03 121,168,149 139,175,052 :150.045,708
Earnnujs— $ $ $ $

Passenger 3,918,409 3,945,141 4,225,6 "8 4,319,253
Freight 2,44b,nl 8 2,121,59 4 2.7 <5.241 2.952,362
Mail, exp., rents, Ac.. 527,931 527,089 531,007 61** ,594

Total gross earn’gs. 6,837,259 6,835,324 7,601,946 7,890.209
Operating expenses.. 4,329,529 4,133,271 4,463.834 5,074,791
Taxes 325,515 311,017 3u6,946 35 *,497

Total expenses 4,655,044 4,419,288. 4,775,820 5.434,288
Net earnings 2,232.215 2,446.536 2,826.126 2,455.921
P.c. of exp. to earn.. 67 58 61*52

INCOME ACCOUNT.

62*82 68*87

1383-84. 18-4-85. 1385-86. 1886-87.
$ $ $ $

Net earnings
Disbursements—

2,232/215 2,446,536 2,826.126 2,455,921

R* nta’s paid* 422.992 425,663 412,876 452,028
fnteiosi on debt 250.052 250,000 250,000 250,000

Total 673,044 675,668 692,876 702,028
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- MCE •iJO.-.fc EE 11883-94. 1884-85. [1885-86.

Srnlug ... 1,559.171 1,770.868 2,133,250
Dividends paid,10 p.e. 1,550,000 1,550,000 1,550,000

Balance 9,171 220,868 583,250
^Including rents of depots and grounds.

Boston & Maine Railroad.

1886-87.
$

1,753,893
1,550,000

203,893

(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
named 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 authorizing a lease of the Northern to be
consummated. This road, however, the Northern, is operatec
under a temporary agreement as part of the B. & M. system.
Suit has been brought by the Boston Concord & Montrea
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
previously 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 188G-87.
1894-85. 1885-86. 1886-87.

Miles owned 124 12 4 124
Miles leased 369 462 485

Total operated 49 i 584 609
OPERATIONS AND FISCAL KESIUTg.

Operations— 1884-85. 1*85-86. 1896-87.
Passengers carried 15,587,375 17,02^,581 18,368,907
Passenger mileige 201,321,021 224.223A91 239,70",344
Av. rate per pass’r per mile.. 1*735 cts. 1*902 cts. 1*825 cts.
Freight (tons) moxed 2,132,954 2.703,201 2,950.787
Freight (tons) mileage 114,506,044 1.9,125.871 144,6668*0
Average rate per ton permile . 2,i27 eta. 2 269 cts. 2*2.17 cts.
Earnings—

Passenger $3,544,302 $1,040,286 $4,374,581
Freight... 2 435,401 2,029,766 3,207,062
Mail, express, «fce 252 393 283,829 310,989

Total gross earnings $6,232 096 $7,253,881 $7,892,632
Operating expenses $3,956,369 $4,494,162 $4,871,750
Taxes 204,637 250,247 397,081

Total expenses $4,161,006 $4,753,409 $5,268,831
Net earnings $2,071,000 $2,500,472 $2,623,801

INCOME ACCOUNT.
Receinls— 18-4-85. 1885-36. 1996-87.

Net earnings $2,071 090 $2,500,472 $2,623,801
Rentals, interest, Ac 279,463 239,809 299,750

Total income $2,350,553 $2,790,281 $2,923,551
Disbursements—

Rentals paid $’,225,526 $1,365,117 $1,451,07i
Interest on debt 266,424 255,440 260,609
Dividends (8) 560,0* 0 (9*2) 665,000 (10) 70 ‘,000
Eastern (udder lease)* 158,103 469,724 510,846

Total disbursement" $‘2,210,553 $?,755,281 $2,922,530
Bfilance surplus $140,000 $ 15,000 $1,021
* includes interest and sinking fund for improvement bonds.

Connecticut River Railroad.
VFor the year ending September 30, 1887/

The report says: “To our operating expenses we have charged
the following items, which were originally charged to our
property account—
The balance of the cost of the Holyoke passenger house $25,000
Part of cost of land at Holyoke 52,764
New iron bridges on Ashuelot Railroad 27,470
And sundry extraordinary expenses, amounting to 6,761
“The percentage'of our current expenses to our traffic earn¬

ings was 03*68 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:
EAKNINGS ANI) EXPENSES.

Earnings from— 1884-85. 1885-86. 1886-87.
Passengers' $355,922 $184,428 $413,376'
Freight 446,761 465,517 496,153
Mail and express 27,Oil 29,398 30,212

Total earnings..*. $830,294 $979,3)3 $939,741
Operating expenses (inel. construe ) 596.906 644.589 710,434

Net crniDgs $233,398 $234,755 $229,307
INCOME ACCOUNT.

Jtec‘ipts— 1881-5. 1885 6. 1883-7.
Net earn ugs $233,389 $234,755 $229,307
Other Income 38.833 35,457 33,466

- Total income $272,221 $27 0,212 $262,773
Disbursements—

Rentals $2*M74 $22,760 $ 23,927
Inured 29 654 27,902 19,2)6
Dividends, 8 p. c 189,600 18',600 189,600
Total disbursements $241,428 $240,262 $232,773

Balance surdlus $30,793 $29,950 $30,000

- • — - ■ rv

Richmond & Alleghany Railroad.
(For the year ending September 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-S3, which was the best year in the previous history of
the road. The falling olf in local business has been checked,,
and an increase is again shown. The passenger traffic also
shows some improvement. These are indications that the
cour try tributary to the road is recovering from the effects of
the floods of the previous years. The permanent value of the
superior facilities 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 iates, which for
years has been continuous, lias come to a halt.
“Expenses have also been greater, but the increase is in the

item of maintenar.ee, which comes from the fact that the
road, now seven years old, has reached 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 tbe changed conditions of commerce
yearly diminish the uses for which they are employed.”
The receivers’ certificates class 1 increased during the year

by $125,000; otherwise there was little change in the balance
sheet.
The earnings and operating expenses have been as follows :
Earningt— 1883 4. 1884-5. 1885-6.B 1886-7

Freight $337,226 $353,536 $377,126
Passenger .. 160,150 152 348 142,031 145.428
Mai! 14,542 15,245 17.926 1.8,400
Express 2 * ,941 19.666 19,738 16,314
Telecraph 8.316 2,452 2 498 2,502
Miscellaneous .. 337 911 844 570
Rents...... 6,259 6,128 5.824
Water rents .. 20,492 19,629 20,307 19,531
Richmond Dock... .. 30.262 25,448 23,715 21,330
Manchester Water Tower. .. 11,807 1C,407 10,325 8,825

Total earnings . $604,083 $589,591 $597,048 $615,850
Operating expenses . 420,104 404.918 438,350 457,954

Ne" earnings . $183,979 $184,673 $158,698 $15',896

Georgia Pacific Railway.
(For the year ending September 30, 1887./

The annual report of this company states that the 39*4
mibs 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 183/ 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
ocal business, arising from the growth and development of
;he country, cities and towns along the line. Much the
argost increase at any one point is in business from and to
;he city of Birmingham. The filling of the ‘Columbus Gap’
las added materially to tbe 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 350, and last year 317.
The income and disbursements for 1885-6 and 1886-7 were

1886-7.
$732,409
357,94 i
7,753
14,430
4,846
2,140
40,043

EA1IN1NOS AND EXPENSES.

Earnings— 1885-6.
From freight , $5 0,736
From passengers 190,719
From express 3,420
From mail 15 397
From telegraph 2,797
From excess baggage 1,31.1
From miscellaneous 20,430

Total $784,811
Operating expenses and taxes 587,138

Ntt earnings $197,673
INCOME ACCOUNT.

1985-6.
Vof nomine $197,673
Deduct -

Interest on first mortgage bonds
Change of gauge—Fit^t. Division
Interest on floating debt
Extraordinary repairs to roadway .. ..

$190,650
29,393
4,c8L
1,345

Total deductions. $225,459
def. $27,786

$27,468
20.4.5

Charges to “Betterment Account" —
For construction
For equipment

$1,159 654
763,277

$396,377

1886-7.
$396,377

$205,200

6,360

$211,560
sur. $184,817

$95,1 97
393,477

Total $17,883 $188,678
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GENERAL INVESTMENT NEWS.

Allegheny Talley—The receivers of the Allegheny ValleyRailroad Company have petitioned the United States Court to
be allowed to pay the January interest on their $4,000,000
eeven per cent bonds, and also $100,000, the back balance, onthe October interest, they being in funds to do the same. The
interest amounts to $240,000.
Atlantic & Danville.—This is the name of a line that is

feeing pushed forward from Norfolk, Va., to Danville, in the
same State, to connect at the latter place with the Richmond
& Danville Railroad, and at Norfolk with the New York,
Philadelphia & Norfolk Railroad. Sixty miles of roadbed
-have been graded and track laid on forty miles to Suffolk.

Boston & Lowell—In advance of the annuil report the
following is given from the report to the Ma’-saohussets Rail¬
road commissioners for the year ending September 30, 1837 :

1 887. 1880.
Gross earnings #.->,‘110,028 #1,028,387
Expenses (including taxes)... ' 3,819,038 3,354,610

Net $1,491,590 $1,273,741
Rentals $801,920 $718,509
Interest 202,783 253,084
Dividends 193,529 290,133

$4,321,232 $1,261,780
Balance for year #170,358 $11,955

Chesapeake & Ohio.—The daily Commercial Bulletin says ’
'“The holders of a portion of the $4,000,000 Chesapeake &Ohio
Series B 4 per cent bonds, who refused to agree to the fund¬
ing scheme, although $11,000,000 bonds of the issue were de¬
posited in accordance with its terms, show no signs of weak¬
ening in their opposition. The obstinate holders are princi¬
pally Southerners.” * * “It is now regarded as possible that the
•Chesapeake & Ohio may be brought to foreclosure sale under
themortgage securing the B bonds," * * “and the reorganization
plan, in addition to the funding plan, lias been already drawn
lip in a preliminary way.” * * “The road has a heavy traffic,
but at very low rates. It is now necessary to put the Chesa-
.peake & Ohio into condition that will enable it to handle twice
its present business. To do this will require about $3,000,000.
This the stockholders, according to the plan considered, will
be called upon to contribute. It is proposed to have the first
preferred stock give up its claim to first preference, and like¬
wise the second preferred its claim to second preference; all
the stock becoming known as common. This equalization of
the present three grades will be brought about by an assess¬
ment of $6 on the first preferred, $8 on the second preferred,
and $10 on the common stock. The carrying out of such an
assessment plan woul i give the company about $3,000,000, or
enough to increase the capacity of the line, and also to add a
large amount of equipment and motive power. The officials
of the company claim that the Chesapeake & Ohio will be
greatly strengthened by the completion of the Maysville & BigSandy, from Huntington to Cincinnati, which will occur next
summer."

Chicago Burlington & Quincy.—The extension to Chey¬
enne is about completed. The work of.building the Cheyenne
& Burlington, says the Chicago 'limes, has been unusually
rapid. Grading was commenced on it 200 miles east of Chey¬
enne one year ago, and track-laying and bridge building
April last.
The syndicate which took the $12,000,000 Chicago Burling¬

ton & Quincy 4s is said to have received the whole issue, and
to have placed a little over $8,000,000, mostly abroad.
Chicago St. Caul & Kansas City—Minnesota & North¬

western—The Minnesota & Northwestern Railroad has been
sold and transferred to the Chicago St. Paul & Kansas City,and the whole Stickney system will hereafter be called by thelatter title. The Minnesota & Northwestern ceases ns an

operating line. The*entire system now becomes an Iowa cor¬
poration, with headquarters at Dubuque.
The gap between Dubuque and Freeport is about completed,

so that the mileage may be stated as follows : Chicago to St.
Paul. 420 miles; Oelwein to St. Joseph, 290 miles; Sumner to
Hampton. Iowa, 03 miles; Hay field to Manly Junction, 48
miles; total, 821 miles. The preferred stock of the Minnesota
& Northwestern is to he exchanged for income bonds of the
new company, the charter of the latter not permitting theissue of preferred stock. Chicago St. Paul & Kansas City
common stock will be given for the outstanding M. & M.
common, and the whole capitalization at date of consolidation
stands as follows: Common stock, $14,55$,ICO: 5 percent in¬
come bonds, $4,981,700; first mortgage Chicago St Paul &
Kansas City. $7,300,000: first mortgage Minnesota & North¬
western, $9,350,700.

Cleveland Akron & Columbia.—This railroad has com¬
menced the operation of its new Dresden branch. The new
road will have access to va’liable coal fields in Coshocton
County. Ohio. The Dresden Branch has been under construc¬
tion since early last summer, and for building and equippingit about $750,000 general mortgage bonds have been issued.
Fort W or til & Denver City.—The gro-s earnings of thisroad for the year ending October 31 were $G69.755„ against$423,180 last year; the operating expenses $373,402, against$248,100: the net earnings $296,353, against $175,074 for 1885-6.
Georgia Company (Not Railroad.)—Directors of the

-“Georgia Company” held a. meeting here this week. This

company has just been organized under the laws of NorthCarolina for the purpose of “purchasing, acquiring, holdingguaranteeing or indorsing the bonds and stocks of any raU-road in the State of North Carolina or of any adjoinig Stateengaged in the business of transportation, and to operate rail¬roads in the State of North Carolina or in any adjoining State.”The capital is $16,000,000, and the directors are H. B. Hollinswho also is President; Emanuel Lehman, Alfred Sully, E. e!Dennison of Philadelphia, Isaac L. Rice, August BelmontJr., John H. Inman, Gustav E. Kissel, Mayer Lehman andJames Swan. The new company holds as assets $4,000,000stock of the Central Railroad & Banking Company of Georgiawhich is a majority of the capital stock of the company, andis deposited with the Central Trust Company of New York.At an early day application will be made to the Stock Ex¬
change to list $12,000,000 of the total stock of the “GeorgiaCompany.” the rest being held in the company’s treasury.
Houston East & West Texas—The Union Trust Companyof New York has filed a petition in the District Court againstthe receiver of the Houston East & West Texas RailwayCompany, claiming a prior lien on all the property as trusteesunder two mortgages. Default in payment of the bonded in¬

terest is set up, and a decree is prayed for ordering the sale ofthe road.

Houston & Texas Central.—Following is a summary of the
reorganization scheme between the bondholders of the several
classes on the one hand, and on the other the Southern Pacific
Company and the Central Trust Company. The latter is made
the purchasing agent and trustee to c trry out the agreement,and at least sixty per cent of the bonds of each class must be
deposited with that company before it is authorized to pro¬
ceed :
All existing mortgages to be foreclosed, the properties to he bought in,and a new company organized.
The first mortgage bondholders of all the divisions to.receive $50 perbond bonus in cash upon deposit oh their bonds and subsequently pay¬ment in cash of their back interest up to July 1. 1887, and new five

per cent gold bonds running fifty years from that date and secured by asingle mortgage on the entire railroad and the lands now covered bythe existing first mortgages.
The consolidated or second mortgage bondholders to receive $180 perbond in 0 percent debentures and new 0 per cent gold bonds, drawinginterest from October 1, 1887, secured by a second mortgage on the

entire railroad and by a first mortgage on the lands not covered by theaforesaid new first mortgage.
The general mortgage bondholders to receive new general mortgage

gold bonds bearing four per cent interest from October 1, 1887, and $120
per bond in four per cent debenture bonds. The general mortgage is to
cover the entire property and is to be further secured by the deposit with
its trustee of 1,149 of the new second or consolidated mortgage bonds,which are to l>c hold as collateral security for general mortgage bonds
upon the conditions more fully set forth Ln the agreement itself.
The Southern Development Company and Morgan’s Louisiana and

Texas Railroad & Steamship-Company, who hold 880 of the general
mortgage bonds as collateral for advances made to the present company,
take 880 of the.new.general mortgage bonds at par in payment on
account of such advances. The issues of new firsts, seconds and generals
are to he practically the same in amount as before. The Southern Pacific
company is to guarantee interest of all mortgage bonds and the prin¬
cipal and interest of debenture bonds. All debenture bonds are to class
subsequent to the general mortgage, and are to be payable in ten years
from October 1, 1887.
Certificates will be issued for all the bonds deposited, and these will

be listed on the Stock Exchange as soon as possible. The capital stock
of the reorganized company is to be #10.000.000. Present stockholders
are to be assessed enough to discharge the floating debt and to provide
cash payments for interest and bonus to first mortgage bondholders, and
to pay the charges.'expenscs and other liabilities made or incurred by
the Trust Company. Stockholders paying such assessment shall be
entitled to a proportionate part of the stock of the reorganized company.

Long Island.—Hie report to the Railroad Commissioners
for the quarter ending Sept. 30 is as follows:

1887. 1886.
Gross earnings' .. ...$1,230,728 $1,150,622
Operating expenses. ... 582,002 530.101

Net earnings #0.51.000 $614 521
'Other income 42.4 1 5 37,026

Total net ‘ #097.081 $051,547
Fixed charges' : 335,920 269,965

Surplus ...; #301,101 $381,582
New York Central & Hudson.—By virtue of a contract

with the New York Central & Hudson River Railroad Com¬
pany, Messrs. J. S. Morgan & Co., of London, have purchased
from them the remaining $2,150,000 of their 5 per cent deben¬
tures due 1904. Holders of the New York Central Railroad
G per cent bonds (which are payable by the company on the
15th inst.) who may d-sire to exchange them for V e 5 per
cent debentures can do so on terms to be learned at the office
of Messrs. Drexel, Morgan & Co.
New York Ontario & Western.—The earnings for the fiscal

year ending September 30 were as follows:
1**7. 1886.

Gross earnings, year to 8ept. 30 #1,4.80,503 $1,492,851
Gross expenses,including taxes 1.234,954 1,270,851

Balance #245.008 "■ $221,999
Philadelphia & Reading.—The receivers give notice that

interest due January 1 and prior thereto on the general mort¬
gage sterling scrip and the sterling scrip of the Prrkiomen
Railroad Company will be paid at the offices of tke Reading on
and after December 15. Holders of the scrip will be required
to present their certificate, which will be stamped : “Inter¬
est paid to January 1, 1888, inclusive.”
—The reorganization trustees held their meeting in Philadel¬

phia, and by a unanimous vote authorized the Executive Com¬
mittee to pay to the syndicate $1,090,000 in payment of its
claims. Tne syndicate fund is $20,009,000. The trustees also
took steps towaid oisbanding. The trustees expect to hold two
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or three more meetings to clear up all the business not yet
completed, and they intend to disbard some time in January.
—A Philadelphia dispatch to the Ev* ning Post to-day says:
“It was learned to-day from icsi-ie s< urces that the rumors

current to the effect that the Reading Radroad statement for
November will show a decrease i i net earnings are probably
correct. While the figures, r. 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
earniDgs shown last year were uncommonly large, and were
the result of counting in that month moreys received that
should not have been counted as November 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 showed 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 excess cf the estimate over the actual expenses of conduct¬
ing the coal and iron business during the year, the Coal &
Iron Company having previously retained that much more
than was sufficient for the purpose. It will be eeen, there¬
fore, that this amount should have been distributed through
the year, rather than counted in the earnings of the compauy
for November. Numerous other amounts were also put into
the November earnings account that had no right there.”
Richmond & Petersburg.—The earnings for the fiscal year

ending Sept. 30, were as follows:
188G. 1887.

Gross receipts $207,45-1 $224,381)
Expenses 111,855 128,375

Net receipts : $95,598 $90,014
Income frommiscellaneous sources 8,923

Net income.. $104,927Sale of $15,OOO consol, bonds $17,850Disbursements—
Interest on debt $23,010Dividends Nos. 40 and 41 00,000
New freight warehouse 2,075Passenger depot at Richmond 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 Francisco.—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
at a rate not more than $20,000 a mile on completed road, tobe secured by first mortgage bonds and a majority of the
capital stock of the companies owning such railroads. The
limit of the issue was placed nominally at $50,000,000, butthere 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 he covered by the issue of $1,000,000 ofthese new bonds. This action on the part of the stockholders
simply places the management in shape to acquire new lineswhenever 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 recommendingassent to the plan for the reorganization of the Wabash Rail¬
way property. The salient points of the plan and the reasonsfor assenting are given at length in another column. The
strong presentation of the case by the bondholders’ commit¬
tee, with their statement that their adoption of this plan isthe only alternative to long continued litigation, must carrywith it much weight.
Western Maryland.-—The matter of the redemption of thefirst, preferred second and second mortgage call bonds of the

company, owned by others than the Mayor and City Councilof Baltimore, has progressed to the extent of redeeming$1,578,800 bonds and $311,379 funding certificates, leavingoutstanding but $2,200 bonds and $6,192 first series and $2,805second series funding certificates, or a total of $11,197.
$208,000 of the $250,000 6 per cent call bonds of the II. J.H. & G. section of the Baltimore & Ilarrisburg^Railway havebeen called and redeemed by the application of a sufficient

amount of the proceeds from the sale of $208,000 new 5 percent bonds. The latter were sold at a premium aggregating$5,932. Upon the remaining $42,000 the right to call had beenWaived by the old company.The annual report shows the following earnings for theyear ending September 30, 1887, upon the main line and Bal¬timore & Cumberland Valley Railroad:
From passengers $208,332U°m freight and express 308,552irom milk and marketing.- 30,354From mails 32,409rrom miscellaneous sources 13,785

Total. $059,434Operating expenses 398,324
The net earnings were $201,109
The expenditures and bettermeuts were $58,037

!£he Commercial '|ime.R.
COMMERCIAL EPITOME.

Friday Night, 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 'dlie 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 have
improved crop prospects for fall-sown wheat.
The speculation in lard attained great proportions on several

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. Today 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. 7’60@
7'6734c. for prime to choice "Western, 7‘80c. for refined to the
Continent and 8c. for South America.

DAILY CLOSING THICKS OF LAUD FUTURES.

Satvrd'u. Mond'y Tuesday. Wednsd'u. Thursday. Friday.Decemb’r delivery. 7 m >5 7*78 7MiO 7-5G 754 7*57
January delivery.. 7'GG 7-79 7M>0 7'58 7’54 7'58
February deliv’y.. 7 73 7*87 7*08 7'G7 7'G2 7'GG
Man'll delivery 7-80 7 95 7*75 7‘ 4 4 v 70 7 73
April delivery 7'87 8 03 7-82 i '83 7* j 8 7'81
Mav delivery 7 95 8-10 7'91 7'92 7'85 7'90
June delivery 799 8-14 7*90 7'97 7'9 L 7-95
July delivery 8*02 8-17 8 00 8'00 7'95 8*00

Pork is firm, but the movement continues moderate.
Old mess, $14 50: new do., $15 25(3 $15 50; prime, $12 75@
$13, and clear, $16 95(3) $17 50. Cutmeats are dull: pickled
bellies, X8@7JgC. shoulders, 7@7^c., and hams 9^@10^c.;
smoked shoulders, 8J<£@8J^c., and hams,
Beef is quiet and nominal at $8(3) $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(g)$16 75 per bbl.
Tallow steady at 4 7-16@4i£c. Stearine is quiet at 8(3) 834c.

Oleomargarine is quoted at 6?gC. Butter is in fair demand at
20@33c. for creamery, the outside figure for Elgin fancy.
Cheese is quiet; State factory, full cream, 10@ll?4c , and
skims, 4(3 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; hut 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 15T5e. for January,
15c. for April, 14*75c. for July, 13*90c. for October and 13*75c.
for December, ’88. Rio on the spot is quoted at 18 igd?) 1834c.
for fair cargoes. Raw sugars have been firm but dull at
5ig@5 3-16c. for fair refining Cuba and 5Jgc. 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 lias been quite limited,
and in view of the proposed removal of the tax is likely to con¬
tinue so for some time. Sales for the week are only 820 cases,
as follows : 120 cases 1882-85 crops, Pennsylvania, 9@14c.; 100
cases 1886 crop, do., private terms; 100 cases 1886 crop, New
England Havana seed, 14(330c.; 150 cases 1886 crop, Dutch,
9(3lie.; 100 cases 1885 crop, Ohio, 7-34c.; 150 cases 1886 crop,
Wisconsin Havana, 7@10c. and 100 cases 1886 crop, State
Havana, 834@ 16c.; also, 450 bales Havana, 60c.(a $1 05 and
150 bales Sumatra, $1 40(3) $1 75.
Spirits tarpentine is dull and weak at 37@3734°* Rosins

were more active at $1 03(3$1 04 for common strained, and the
close is steadier at $1 05@$1 1234 for common to good strained.
Crude petroleum certificates were without feature until
to-day when there was an advance due to speculative manip¬
ulation and the close was at 77(g) 7734c.
The metal market has been less active, with an unsettled

tone. The circular of the Metal Exchange says the President’s
message lias completely demoralized the iron trade. Ingot
copper has advanced, but closes quietwith sales to-day at 16'70
@16’80c. for January and 15*85@16c. for May. Tin advanced
yesterday and was firm to-daywith sales at 33’45c.for February,
Lead has lost part of the recent advance, selling to-day at 4f95c«
for December and January. Kp *bev sold at 5;4c. for January.
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COTTON.
Friday, 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, 249,388 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 at— Sat. Mon. [ Tues. Wed. ; Thur*. j Fri. Total.

-Galveston 4,762 5,326: 4,409 3,621 j 6,249 3,103 27,470
lndianola, &c. 1 I ! .

New Orleans... 16,324 29,708 10,970 9,912 11,415; 10,176 88,595
Mobile 2,153 1,530 2,300 433 2,066 771 9,253
Florida ......

! 1 i 255 255
-Savannah 4,853 5,509 6,520 4,588! 7,546; 4,907 33,983
Brimsw’k, Ac. ' ! 5,264 5,264

-Charleston 3,296 4,0571 3,005 3,302 3,123! 2,288 19,071
Port Royal,Ac 1 1 J, 331 361

Wilmington.... 1,682 1,010 1,061 890' 1.534 1,129 7,318
Wash’gton, Ac

■

... j 1 I 427 427
Norfolk .... 3,234 6,7631 4,118

' 2,8251 1,372 3,971 25,283
WestPoint,Ac 2,544 3,207; 4,390 3,270 1,919; 8,232 23,562

New York 470 j 7581 490 197 1,915
Boston 727 510j 216 1,042 555' 379 3,459
Baltimore !

I

! !
j ,

1,231 1,231
Philadelphia,&c 202 237 120 561) 266

1 1
186 1,572

"Totals this week 40,247 57,983 37,139 31,238 39.5351 42,877 249,019
For comparisonwe give the following table show ing the week’s
total receipts, the total since September 1, 1887, and the stock
to-night, and the same items for the corresponding periods of
last year.

188' 1886. Stock.
Receipts to

Dec. 9.
•

Th is

Week.
Since Sip.
1, 1887.

This
Week. 1

Since Sep.
1, 1886.

1S87. !
i

1886

‘Galveston... 27,470 489,407 35,136; 479,449 132,307, 122,458
Ind’nola.Ac .

Now Orleans. 88,595 984,328 82,314 809,582 349,846] 331,338
Mobile 9,253 126,631 12,559 115,913 34,241, 30,235
Florida 255 12,822 905 12,013 !

Savannah ... 33,983 626,106 32,310: 0,>7,So;> 11.7,1571 136,253
Brimsw.,Ae 5,264 38,683 ■1,074' 19,541 i

‘Charleston . 19.071! 287,529 16,54 1 277,579 52,844: 77,754
P.Royal, Ac 361 9,959 621 12,020 2.851 607

'"Wilmington 7,318 134,530 5,559 97,490
r

22,880 27,897
Wash’t’u.Ac 427 3,255 364! 2,615 1

Norfolk 25.283 301,434 19,579! 332,342 16,989; 53,942
W.Point, Ac 23,5621 306,793 7,746! 143,095 13,470! • mm m mm

New York.... 1,915 «,991 3,993; 30,979 122,887 188,729
Poston.-. 3,459 34,105 1,732! 19,984 14,000 9,000
Baltimore ... 1,231 5,756 2,867, 14,667 10,605 16,237
JPhil’del’a, Ac 1,572 9,633 1,586;1 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. j 1886. 1885. 1884. | 1883/ 1882.

Galvest’11, &c 27,470 35,136 31,494 27,797] 31,759 37,142
New Orleans. 88,595] 82,314 91,617 9 4,913; 103,249 74,336
Mobile 0.253 12,559 13,841 IS,817; 16,798 13,342
Savannah ... 33,983 32,310 30,890 35,8291 32,029 35,915
Charlcst’n,Ac 19,432 17,162 20,225 23,727. 20,801 24,185
Wilin’gt’n, Ac /, / 45 ] 5,923 5,060 6,9831 4,747 7,284
Norfolk 25,2-3; 19,579 29,273 36,017; 39,287 37,552
W’t Point, Ac 23,562 7,746 12,843 18,131! 11,597 12,467
All others.... 13,696; 15,157 12,891 27,263] 20,896 19,792
Tot. this week 249,019 227,886 248,134 289,457] 281,163 262,015
•Since Sept. 1 13379,965' 2941,476 2916,213 3071,208! 2966,931 2951,369

Galveston include* Lndianola; Charleston includes Port Royal, Ac.;
Wilmington includes Moroh'd City, Ac.; West Point includes CityPoint, Ac.
The exports for the week ending this evening reach a total

of 151,172 bales, of which 100,797 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, 1887.

Exports
from—

Galveston ....

New Orleans..
Mobile
Florida

Savannah *....
Charleston ....

Wilmington ..

Norfolk
West Point,&c
New York
Boston
Baltimore ....

Plilladelp’u’&c

Total

Total 1SS0...

"Week Ending Dec. V.
Exported to—

Great
Brit'n.

.3,271
30.&i0

France

12,855

O.0T9

1,881

10.797,

ll,817j
9,893;
2.15b]
1,141;

100,797

500!

1,115,

From Sept. 1, 1887, to Dec. 9, 1887
Exported to—

Conti- Total Great
Fra nee

Conti-
71 flit. Week. Britain. vent.

1,2 )0 -1,471 141,890 1,400 37,522
8,898 51,583 252,074 145,183 208,470

17,2 0

5,050 14,729
-

90.331 10,2:-0 170,312
0,123 11/04 45,237 20.1S9 312 111

' 57,916 4,515 27,019
i 23,838 130,005 • • • • .

10,797 83.0SO
7, ISO 19,503 205,321 15,573 101,223

50 9,913 74.089 .... 1.395
j 1,818 5,103 81,2)4 1,195 1.5,cm

L 1,141 24.4A* 2.444'
j 29.S25 151.172 1,161,317 398,315 075,765

Total.

180.818
603,327
17,240

270,843
177,537
89,430
136/65
S3.6S0

S22.117
76,084
47.708
26/92

105,022 39,441 4g,418'l90.881t1.103,024i206,530i 373.9ft) 1.683.103
Includes cxpprU from Primswick,

In addition to above exports, our telegrams 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, not cleared—for
Dec. 9, AT— Great

Britain. France * 0lher*rance.Foreign
Coast¬
wise. Total.

New Orleans....
Mobile
Charleston
Savannah ;

Galveston
Norfolk
New York
Other ports

26,186
10,000

500
4,200
31,372
18,000
5,000
19,000

37,101 23,930
None. ' None.
None. ! 11,000
500 j 8,700

1,543 1 16,637
None. ; None.
500 10,000

None. ! 1,000

4,019
None.
2,500
5,300
16,707
4,000
None.
None.

91,236
10,000
14,000
18,700
66,259
22,000
15,500
20,000

Total 1887 114,258 39,644 ] 71,267 32,526 257,695

Total 1886
Total 1885

129,946
111,600

46,362 i 86,599 1 16,466
41,174 1 47,035 1 28,758

279,373
228,567

Leaving
Stock.

258,610
24,244
38,844
128,457
66,048
24,989

107,387
59,141

707.720

726,931
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
year, 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
l-16c. on Tuesday. The market to-day was quiet at lOj^c. for
middling uplands.
The total sales for forward delivery for the week are 600,900

bales. For immediate delivery the total sales foot up this week
461 bales, including — for export, 461 for,, consumption
— for speculation and — in transit. Of the above — bale3
were to arrive. The following are the official quotations for
each day of the past week—Dec. 3 to Dec. 9.

UPLANDS. Sat. JVIon. Tues Wed Th. Frl.

Ordinary $ lb 71»16 7**16 7% 734 734 7%
Strict Ordinary 8;>i0 8°10 8*4 8*4 8*4 8*4
Go- d Ordinary 94 9*4 9:i16

911,6
9316
911,6

93,8
9**16

93,0
9**16Strict G od OrdLarv..*. 9%

Low Middling .. KBs 10*8 iOljG 101,4 10*16 10*16
Strict Low Middling 103* 10% 1(^>16 10°,6 105,6 1O°10
Middling 1 <>’•>, G 109,« 10*2 10*2 10% 10%
Good Middling 101310 101%fiT0% 10% 10% 10%
Strict Good Middling 11 11 1015J6 1015,0 1015,6 1015,6
Middling Fair 11*8 11% H»1« 115,6 11°16 llBjg
Fair 12 12 1115,h 1115,(5 11*®16 11*“16

GULF. Sat. Moil Tues Wed Th. Frl.

Ordinary tt> 7*5,0 7*5,0 7% 778 778 77s
Strict Ordinary 8 * 16 8 <1G 8% 8% 8% 8%
Good Ordinary 93a 9% 9*16 9 516

9*3,0
95,6 9°1C

913,08trict Good Ordinary 9% 97a 9*3,6 913,6
LowMiddling 104 104 103,6 103,0 103,6 10*10
Strict Low Middling 101-2 10*2 107,6 107,6 1071G lO'ia
Middling 1011,01011,6 10% 10% 10% 10%
Good Middling 1015^ I015le 1078 1078 10% 10'6
Strict, Good Middling IDg 11*6 11*16 11*16 11*16 11*16
Middling Fair 111*2 11*2 lUlH 11716 H*lfl tl710
Fair 12*8 12*6 121,6 121,« 12*16 [12*10,

STAINED. ®at Moil Tues Wed Th. Frl.

Good Ordinarv $ lb. 7% 7% 7»10 7**16 7%6 7®10
Strict Good Ordinary 8;‘ig 8;>, 6 8*4 8*4 8*4 8*4
Low Middling . 9 *4 9*4 93,g 93,6 9316 93,0
Middling 101s 10*6 101,6 101,0 101,6 10*16

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.

] SPOT MARKET
CLOSED.

SALES OF SPOT AND TRANSIT, f FUTURES. _

Ex- | Con-1 Spec-
])ort. sumj) uFt'n

Tran¬
sit.

1
Total. ! Sales.

!

Deli*
cries.

Sat .. Easv ® *,# dec.. ....j 74i .... 741 93,800 ....

Mon . Dull .... 75] .... 75 151,200 ...v

Tues . Dull ’et> ilc dec... ....j 49 .... • > • • 49 109,500 ....

Wed . Steady — J 55;' — .... 55 103,100 wm ••

Tlmrs Quiet „ 152 • 05,100 • •••

Fri... Dull
i

.... 5t>! .... .... 50] 78,200 •

Total.! ...J 401[ .... .... 401 000,900 • •••

JL ill" Urtlij UCllVCilCO rtLnj > U (WO «tiuauj ■■ • •-—-

\ r*vioua to that on which they are reported.
The Sales and Prices of Futures are shown by

following comDrehensive table i
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* Includes sales in Hertnititier. i£fc7, for Heptemb^r, 258,200; Seii-tember-October, for October, 570,200; Se;;teinber-November, for No¬
vember, 481,000.
IST We have included in tbe above table, and shall continue eat 1Ween to give, the average price of futures each day for each month. IiWill be found under eacu day following the abbreviation “Aver ’’ The

average for each mouth for the week is also given at bottom of table.
Transferable Or<1» rs—Saturday, 10*450.: Monday, 10’45e.; Tuesday.10 40c.; Wednesday, 10 4 h).; Thursday, 10*40e.; EYiday, 10 40o.
The following exchangee have been made during the week

( 8 pd. toexch. 300 Feb. forMar.
\ 7 pil. to exeh. 1<*«» Mar. »orApr.
*08 pd. to exclt. 100 Feo. for Mar.
•32 pd. to exeh. 3do Jan. for May.
•OS pd. to exch.700 Feb. for Mar.
*18 pd. to exoii. 8 >0 Jan. for Mar.
40 pd. to oxch. 200 Jan. for June.

*14 pd. to excb. 5 0 Mar. tor May•21pd.to exch. 2,OOo Mar. for .iuue.
*t’4 pd. to exch. 3 *o July Aug.*15 pd. toexch.- 5oo Mar for May*16 i d. to exch. 600 Jan. tm Mar
’32 p<l. to oxch. 1,200 Oct. lot Sept.*F7 pd. to exch. 4o» Dec. for Jau.
*07 pd.to exch. loo May lot Juno.
The Visible Supply of Cotton to-night, asmadeup by cableand telegraph, is as follows. The Continental stocks, as well asthose for Great Britain and the afloat, are this week’s returns,

and consequently all the European figures are brought downto Thursday evening. But to make the totals the completefigures for to-night (Dec. 9), we add the item of exports fromthe United States, including in it the exports of Friday only.
Stock at I.iverpool
Stock ut London

.bales

Stock at Hamburg
Stock at Bremen
Stock at Amsterdam
Stock at Rotterdam
Stock at Autwerp
Slock at Havre
Stock at Marseilles
8toek at Barcelona
8toek at Genoa
8toek at Trieste

Tocal European stocks..

Stock in U. S. iuterior towns.

1887. 1886. 1885. 1884.
:s 582,000 521,000 425,000 503,000
- 30,000 15,000 17,000 45,000

612,000 539,000 442,000 548,000
5,000 1,600 2,700 3,500

24,700 12,000 31,600 32,200
.23,000 8,000 20,000 30,000

600 300 500 700
soo 1,600 2,700 1,100

201,000 162,000 124,000 150,000
3,000 2,000 3,000 4,000
62,000 33,000 30,000 34,000
1,000 7,000 7,000 8,000
5,000 12,000 4,000 4,000

329,100 240,400 243,500 285,800

941,100 770,400 685,500 833,800
1. 36,000 41,000 37,000 62,000
1. 492,000 500,000 556,000 664,000
e 48,000 71,000 54,000 55,000

965,115 1,006,304 051,288 968,200
410,134 358,247 390,180 313,079

• 24,411 41,600 28,053 46,000

.2,926,360 2,797,551 2,702,021 2 ,942,085
Of the above, the totals ofAmerioan and other descriptions are as follows :American—
Liverpool stock bal
Continental stocks
American afloat for Europe...
United Stales stock..
United States lhteiior stocks..
United States exports to-day

East Indian, Brazil, <£c —
Liverpool stock

Egypt, Brazil, &c., afloat
Total East India, &o
Total American

} 302,000 345,000 312,000 316,005
180,000 146,000 176,000 166,005
402,000 500,000 556,000 664,005
965,415 1,006,304 951,288 968,205
419,434 358,24.7 390,180 313,079
24,411 41,600 28,053 46,005

2 ,473,260 2,397,151 2,413,521 2,473,285

190,000 179,000 113,000 187,005
30,000 15,000 17,000 45,005
140,100 94,400 67,500 119,805
36,000 41,000 37,000 6.2,005
48,000 71,000 54,000 55,005

453,100 400,100 288,500 468,805
0 ,473,260 2,307,151 2,413,521 2,473,285
2 ,926,360 i2,797,551 2,702,021 2,942,085

5»1, ;d. 5 bid. 51 jn'h 57Hd.
IOLjC. 99k)C. 9«ic. 10^e-

Price Mid. Upl., Liverpool ....
Price Mid. Upl., New York

The imports into Continental ports this week have been
80,000 bales.
The above figures indicate an increase in the cotton in sight

to-night of 128,809 bales as compared with the same date of
1886, an increase of 224,339 bales as compared with the corres¬
ponding date of 1885 and a decrease of 15,725 bales as-
compared with 1884.
At the Interior Towns the movement—that is the receiptsfor the week and since Sept. 1, the shipments for the week,and the stocks to-night, and the same items for the corres¬

ponding period of 1886—is set out in detail in the following
statement.
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*• The figures for Louisville in both years are “fiet.”
The above totals show that the old interior stocks have

increased during the week 17,144 bales and are to-night 61,187
bales more than at the same period last year, The receipts at,
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the same towns have been 29,881 bales more than the same
week last year, and since September 1 the receipts at all thetowns are 285,501 bales more than for the same period in 1886.
Quotations for Middling Cotton at Other Markets.—

In the table below we give the closing quotations of middlingcotton at Southern and other principal cotton markets for each
day of the past week.

Week ending closing quotations for middling cotton on—
Bee. 9.

Salur. Mon. Tues. Wedncs. Thurs. Fri.
Galveston ... 9i‘ho 9*%o 9*% 6 9*%o 9*%g 9%New Orleans. 97b 9*%o 9% 9% 9**10 91 *ioMobile 9*4 9' *16 9n to 9*s 9% 950Savannah ... 91*10 91*16 9*1 to 9% 9% 958Charleston .. 10 97s 97s 978 97B 97bWilmington . 10 10 10 10 10 970Norfolk 978 97s 97h 97b 9*5io 91516Boston 10% lO^s 10% 10% 105b 1050Baltimore ... 1 ()%«> *2 103fefe *2 1 0%a *2 1 0% It' *2 1 0:5B® *2 10%; a-*2Philadelphia 10% 10% 10% 10% - 10% 10%Augusta 9**10 95a 9% 9*8 9 50 9%Memphis .... 9**to 9**10 911,0 9**16 9**16 950St. Louis 9% 9% 9% 9% 9% 9%Cincinnati... 97h 97h 97h 978 9% 970Louisville ... 978 97b .. 978 978 97b 970
Receipts from the Plantations. — The followings tableIndicates the actual movement each week from the planta¬tions. The figures do not include overland receipts norSouthern consumption ; they are simply a statement of theweeklymovement from the plantations of that part of the cropwhich finally reaches the market through the outports.
Week

Ending—
Receipts at the Ports. St'k at Interior Towns}Rec'pts from Plant'ns.
1885. 1886. | 1887. 1885. | 1886. 1887. 1885. | 1886. j 1887.

Nov. 4 . ..

11
4 18
“ 25 ...

Dec. 2
" 9

274,4>3
232,061
270,4 ll
259.925
242,797
248,134

271,665 289,174 256,644 279,634 301,961 324,579 322,352 322,382
273,550 301,600 279,931; 317,697 347,022 255,348 311,503 346,661208,5t6284,810'309,261 j337,180J384,794'299,751 288,079 322,588280,202 249,388 340,405 300,073 409,4281291,069 309,102 274,022
275,710 252,400 382,027 390,832 449,202 285,019 300.470 292,180227 8861249,019 434,343!402.085'463,323'299,850 239,189'263.140

The above statement shows—1. That the total receipts fromthe plantations since September 1/1887, are 8,819,458 bales;in 1886 were 8,295,501 bales ; in 1885 were 3,334,706 bales.2.—That, although the receipts at the outports the past weekwere 249,019 bales, the actual movement from plantations was263,140 bales, the balance going to increase the stocks at theinterior towns. Last year the receipts from the plantationsfor the same week were 239,139 bales and for 1885 they were299,850 bales.

Leland, Mississippi*—We have had rain on four days ofthe week, the rainfall reaching four inches and nine hun¬
dredths. The thermometer has averaged 51 9, the highestbeing 71 and the lowest 30.
Greenville, Mississippi.—Telegram not received.
Clarksdale, Mississippi.—It lias rained on four days ofthe week, the rainfall reaching five inches and fifty-five hun¬

dredths. Picking is finished. Average thermometer 50.
highest 70, lowest 28.
Vicksburg,*Mississippi.—Telegram not received.
Heltna, Arkansas.—It has been clear on only two days of the

week, rain having fallen constantly on the other five. Therainfall reached four inches and twenty-three hundredths ofan inch. But little cotton is left to pick, and that damagedby rain. Average thermometer 50, highest 62 and lowest 36.Memphis, Tennessee.—Rain has fallen on six days of theweek, and is still falling. The rainfall reached two inchesand seventy-six hundredths. The thermometer has averaged49-5, the highest being 62 and the lowest 31*5.
Nashville, Tennessee.—We have had rain on five days ofthe week, the rainfall reaching one inch and ninety-one hun¬dredths. The thermometer has averaged 45, ranging from38 to 52.
Mobile, Alabama.—It has been showery on three days ofthe week, and has rained constantly on one day, the rainfallreaching 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 daysof the week, the rainfall reaching two inches and thirty-fivehundredths. Average thermometer 54. highest 68, lowest 35.Selma, Alabama.—It has rained on three days of the week,the rainfall reaching three inches and seventy hundredths.The thermometer has averaged 50*5, the highest being 73 andthe lowest 36.
Auburn, Alabama.—Telegram not received.
Madison, Florida.—There has been no rain all the week.Average thermometer 57, highest 74, lowest 36.
Macon, Georgia.—It has rained slightly on one day of theweek.
Columbus, Georgia.—Rain has fallen on three days of theweek to the exte nt of four inches and eighty-nine hundredths.The thermometer has averaged 56, ranging from 40 to 68.Savannah, Georgia.—It has rained very lightly on twodays of the week, the rainfall reaching one hundredth of aninch. The thermometer has ranged from 39 to 70, averaging54.Amount of Cotton in Sight. Dec. 9.—In the table belowwe give the receipts from plantations in another form, and addto them the net overland movement to Dec. 1, and also thetakings b}^ Southern spinners to the same date, so as to givesubstantially the amount of cotton now in sight.

1 887. 1880. | 1885. | 1884.
Receipts at the ports to Dee. 9. 3,379,905Interior stocks on J)cc. 9 in
excess of September 1 | 439,493

2,941,470 2,910,213 3,071,208
! 1

354,025 418,493 318,230
Tot. receipts from plantat’ns 3,819,458 3,295,501 3,331,70(5 3,389,444Net overland to Dec. 1 j 452,4251 321,3(50 341,137. 227,855Southern consumpt’n to Dec. lj 131,000! 105,000 89,000 78,000
Total in sight Dee. 9 ;4,105,883 3,721,807 3,704,813 3,095,299

Northern spinners’ takings to1
Dec. 9 | 881,012

1 i720,904 703,325 589,047
It will he seen by tlie above that the increase in amount in sight to¬night, as compared with last year, is 03 4,010 bales, the increase ascompared with 1885 is 641,010 hales, and the increase over 1884is 710,584 bales.

Weather Reports By Telegraph.—Our telegrams from theSouth to-night indicate that rain has fallen in about all sec¬
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 interferedwith to some extent.
Galveston, I'e.vas.—Me have had rain on five days of theweek, the rainfall reaching three inches and ninety hun¬dredths. Average thermometer 04, highest 71, lowest 52.
Palestine. I e.t as.—It has rained on four days of the week,the rainfall reaching two inches and sixty hundredths. Thethermometer has averaged 57, the highest being 72 and thelowest 38.
San Antonio, Texas.—There lias been rain on four days of theweek, the rainfall reaching three inches and thirty-nine hun¬dredths. The thermometer has averaged 60, the highest being74 and the lowest 44.
New Orleans, Louisiana.—It has rained on three days ofthe week, the rainfall reaching one inch and eighty-five hun¬dredths. The thermometer has averaged 63.
Shreveport, Louisiana.—Telegram not received.
Columbus, Mississippi.—It has rauied on four days of theweek, tlie rainfall reaching four inches and eighty-two hun¬dredths. Average thermometer 47, highest 60 and lowest22,

Augusta, Georgia.—The early part of the week was clearand pleasant, but the close is cloudy with light rain. Therainfall reached three hundredths of an inch. Tlie top crop isnot opening well, and the indications are that it will be small.Average thermometer 53, highest 72, lowest 30.
Atlanta, Georgia.—Rain has fallen on four days of thetlie week, to the extent of one inch and eighty-two hundredths.Average thermometer 47, highest 65, lowest 30.
Albany, Georgia.—It lias rained on two days of the week,the rainfall reaching ninety-two hundredths of an inch. Thethermometer has averaged 55, ranging from 38 to 6(5.Charleston, South Carolina.- There has been no rain alltlie week. The thermometer has ranged from 33 to 73, aver¬aging 53.
*'tarebarg, South Carolina.—There has been no rain allthe week. Average thermometer 46*5,[highest 67 and lowest 28,Wilson, North Carolina.—It has rained on one day of theweek, the rainfall reaching twenty-eight hundredths of aninch. The thermometer lias averaged 47, the highest being68 and the lowest 29.
Tlie following statement we have also received by telegraph,showing the height of the rivers at the points named at 3o’clock Dec. 8, 1887, and Dec. 9, 1886.

Bee. 8, ’87. D,e. 9/86.

New Orleans .Above low-water mark.
Feet.

4>
Inch.

5
Feet.
5

Inch.
1Memphis .Above low-water mark. 3 O 12 * 0Nashville .Above low-water mark. 1 •I 5 5Shreveport .Above low-water mark. 13 o 9 6Vicksburg .Above low-water mark. *o *> 20 5

r Below zero of gauge.

India Cotton Movement from all Ports.—The receiptsand shipments of cotton at Bombay have been as follows forthe week and year, bringing the figures down to Dec. 8.
BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS.

■

Shipments this week. Shipments Since Jan. 1. Receipts.
Tear Great

Brit'n.
Conti¬
nent. Total.

.Great
Britain

Conti¬
nent. Total.

This
Week. Year.

1887
1880
1885
1884

0,000
4,000
3,000
3,000

5,000
4,000

0,000

11,000
8,000
3,000
9,000

378,000
333,000
225,000
511,000

704,000
099,000
433,000
083,000

1,082,000
1,032,000
708,000

1,194,000

10,000
20,000
18,000
10,000

1,557.000
1,522,000
1,087,000
1,027,000

According to the foregoing, Bombay appears to show adecrease compared with last year in the week’s receipts,of 10,000 bales, and an increase in shipments of 3,000 bales, andtlie shipments since Jan. 1 show an increase of 50,000 bales.Tho movement at Calcutta, Madras and other India ports for,*the last reported week and since the 1st of January, for two
years, has been as follows. “Other ports” cover Ceylon,4Tuticorin, Kurrachee and Coconada. ”

, ^
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Shipments for the week. Shipments since January 1.

Great
Britain.

Conti¬
nent. Total. Great,

Britain. Continent.
1

Total.

Calcutta-
1887 _ _ _ 99,000

!

127,000 226,000
1386 1,000 i ,6o6 63,000 37,000

i
J 00,000

Madras-
1887 1,000 1,000 59,000 13,000 72,000
1886 1,500 500 2,000 41,000 6,000 47,000

All others—
1887 1.000 1,000 83,000 36,000 121.000
1886 1,000 1,000 2,000 67,000 55,000 122,000

Total all—
18S7 2,000 2,000 246,000

i

176,000 422,000
1886 3,500 1,500 5,000 171,000 98,000 1 269,000

Monthly
Receipts.

Year Feginniny September 1.

18S' 1886. 1885. 1884. 1883. 1882.

Sept’mb’r (>5 1,77(5; 859,203 385,612 3 15,4451 343,812 326,656
October.. 1,213,404 1.03 1,450 1,055,524 1.000,385 1,046,092 5980,534
NoveinbT 1.17S, 136 1,107.259 1.083,552 1.122,164

Total3,046,616 2,500,012 2,524,718 ■2,557,994
Perc’tage ot tot. port;
receipts Nov. 30 .1 48-70 46-78 i 53 56

1,030,380 1,094,697

2,401,937

39-90

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 ALL INDIA.

Shipments
to all Europe

from—

Bombay
All other ports.

1887. 1886.

This Since
week. Jan. 1.

This
week.

Since
Jan. 1.

11,000'1,032,000
2,000 422,0001

8,000
5,000

1,032,000
269,000

13.000 1,504,000 13,000 1,301,000

1885.

This Since
week. Jan. 1,

3,000 703,000
4,000 226,000

7,000 934,000

This statement shows that up to Nov. 30 the receipts at the
ports this year were 456,704 bales more than in 1886 and
521,898 bales more than at the same time in 1885. By add¬
ing to the totals to Oct. 31 the daily receipts since that time
we shall be able to reach an exact comparison of the move¬
ment for the dilferent years.

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,
Dee. 7. 1887. 1880. 1885.

Receipts (cantars*)—
This week
Since Sept. 1

210,000
1,696,000

130,000
1,462,000

190,000
i 1,593,000

'

|
Exports (bales)— 1
To Liverpool
To Continent

Total Europe

This | Since
week. Sept. 1.

This
week.

Since
Sept. 1.

[ This
week.

Since
Sept. 1.

i •
16,000 118,000
10,000 61,000

8,000
9,000

116,000
38,000,

i

10,000
10,000

101,000
50,000

26,000 179,000' 17,000! 154,000' '20,000 I 51,000

l

| 1887.
1

1886. 1885. 1884. 1883. 1882.

To. Nv.30 3,046,616 2,590,912 2,524.718 2,557,994 2,420,284 2,401,937
Dee, I.... 37,606 35,400 36,857 51,576 32,501 40,400
“ 2.... 46,724 38,574 29,351 34,792 8. 30,603

3 ... 40,247 48,638 32,235 31,488 49,256 — S.
“ 4.... s. 38,400 44,918 36,573 46,652 50,747
“ 5.... 57,983 S. 39,900 69,328 49,583 40,832
“ 6.... 37,139 53,579 S. 42,481 35,316 41,373
“ 7.... 31,238 30,121 4.9,972 S. 52,116 27,721
“ 8.... 39,535 36,529 41,919 53,026 54,997 55,741
“ 9.... 42,877 28,853 36,266 35,689 S. 40,286

Total .... 3.379,965 2,901,078 2,836,136 2,912,950 2,740,765 2,729,640
Percentage of total
portrcc’pts Dec. 9. 54*53 52-55 60-99 56*50 45-35

* A can tar 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 bales.

C7

ManchesterMarket.—Our report received by cable to-nigh*
from Manchester states that the market is quiet for
both yarns and shirtings. We give the prices for to-day
below, and leave those for previous weeks of this and
last year for comparison :

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 513,829 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 exportsand direction since 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

188’

32 s- Cop.
Twist.

814 lbs.
Shirtings.

Cott'n
Mid.
Uplds

32.s* Cop.
Twist.

84 lbs.
Shirtings.

Cott'n
Mid.
Uplds

d. d. s. d. s. d. d. d. d. s. d. s. d. ! d.
Nov. 4 7% 3)8 5 7 Lj®6 10 5 4 731«^7ii16 5 7G3>(» 7 G 54
“ 11 74 Tv 8^8 5 7*2 «6 10 5111 c 7«i«®7H10 5 7G34? 7 *2 5j8
“ 18 7 58 TV8't 5 8 3 7 0 59, .i 7^8 Tv 8 5 7G a(; 7G 5 -4 6“ 25 7 G T; S G r, 7G Ti 7 0 • >'Ji e, 7'V; 3 S 5 7hi7M) 7 G 5;{16Dec. 2 71*_> (i 8 tb 5 7G 'd: 7 0 5; 7!>i()3'7Lr>j(j 5 8 30 8 j 5G“ 9 7 G 'a 8 *8 5 7 *2 3.7 0 5»i0 7;ih d> 8 5 8 3d> 9 1 54

1886.

East Indi a Crop.—The following is from the Bombay Com.
pany's (Limited) Cotton Report of November 4.
Thoro is no change to report in crop prospects. Picking isgeneral in the

Bengal districts,, and lias been pariially commenced in tin* Bcrars. Front \
the former districts supplies artt expected to commence arriving very jshortly. A tew hand samples of Ooinrawnttee and Khandeish have been I
received, showing satisfactory finality for early arrivals. No rain has jfallen in Guzerat or Kattiawnr, but otherwise the weather has been sea- !
Bonnble for this time of year. Tim plants are. in flower ami showing jbolls, which is very early for these growths. It is reported from the jMadras districts that the western crops have been sown under excep¬
tionally favorable conditions, and that the outlook for the present is
good.

Overland Movement to December 1.—In our e iitorial
colums will be found our overland movement brought down
to the first of December,
Jute Butts, Bagging, &c.—There has been a good demandfor bagging, and though the lots are small, a fair amount of

stock has been placed. Prices are steady at 5%c. for 1 y2 lbs.,6@6i^c. for 1% lbs., 6^@G5£c. for 2 lbs. and 7@7l^c. for
standard grades. Butts are in fair demand, and paper grades
are held at 2l/£@2%c. and bagging quality at 2%@2}4c.
Comparative Port Receipts and Daily Crop M< >vement.

"“A comparison of the port movement by weeks is not accurate^
as the weeks in different years do not end on the same day of
the month. We have consequently added to our other standing
tables a daily and monthly statement, that the reader may
constantly have before him the data for seeing the exact relative
Movement for the years named. The movement since
September 1, 1887, and in previous years, has been as follows.

Week ending—
Total
sinct

Sept. 1.

Same
period
previ'ue
year.

Exported to— Nor.
17.

Nov.
24.

Dec.
1.

j Dec.
I s.

Liverpool
Other British ports

11,968 10,774
: 4,362

8,401
3,783

7,966
3,851

157,613 178,627
47,7 03j 30,782

TotaltoGt. Britain.. 11,968 15,136 12,184 11,817 205,321 209,409
Havre
Other French ports

2,658
1

1

1,236 1,275 500 15,473
100

21,105

Total French 2,658 1,236 1,275 500 15,573 21,105
Bremen
Hamburg
Other ports

150

. 3,981

1,000
3,759
4,892

4001
874

4,291!

360
1,304
3,866

5,074
40.033
47 391

14,697
41,792
28,923

Total to No. Europe. 6,273 9,651 5,565 5,530 92,498 85,402

8i/a,Op’rto,Gibi’lt’r,<fec
All other

!

7o3
*

"1*5*9
I 998

658
2.C85
5,84 0

2,562
4,870

Total Spain, <fec ! 703 159 i 1,656 8.725 7,432

Grand Totai 1 21,602 26,182 19,024 19,503 322,117-323,348

Shipping News.—The exports.of cotton from the United
States the past week, as per latest mail returns, have reached
165,011 bales. So far as the Southern ports are concerned, these
are the same exports reported by telegraph and published in
the Chronicle last Friday. With regard to New York we
include the manifests of all vessels cleared up to Thursday.

Total bales
New York-To Liverpool, per steamers Arabic, 2,713 Celtic,

274 City of Chester, 1,300 Scrvia, 1,404—Sirius,
666....The Queen, .1,609 . 7,966

To Hull, per steamer Santiago, 3,851 3,851
To Havre, per sternum- La Gascogne, 500 500
To Bremen, per'steannTs Ems, 7 .. Werra, 353 360
To Hamburg, per steamers Polynesia, 28 ...Suovia, 1,276... 1,304
To Rotterdam, per stearner Ledidam, 791 791
To Antwerp, per steamer Noordlaml. 2,206 2,206
To (lottenburg, per. steamer Salerno, 869 869
To Barcelona, per steamer (’bateau Latitte, 998. 998
To Genoa, per steamer California. 658 658

New Orleans—To Liverpool, per steamers Albany, 5,633
Floridian, 6,111 . Gallego, 4,704....Norfolk, 5,103 21,851

To Havre, per steamers Ilarrowgatc, 5,020... Nantes, 7,100
per bark Sarah, 4,057 16,777

To Bremen, j»e,r steamer Flmtield, 5,254 5,254
To Antwerp, per steamers Nantes. 300.. Rydal Water, 4,924 5,224

Mobile—To Liverpool, per bark Carte Blanche, 2,726 2,726
Savannah—To Liverpool, per steamer Fern Holme, 7,200 7,200

To Bremen, per steamer Dollar, 4,386 4,386
To Reval, per steamer Coningsby, 4,700 4,700
To Salerno, per bark Delphine, 1,550 1,550

Charleston—To Liverpool, per steamer Bayswater, 3,921 3,921
To Bremen, per steamers Cerdic, 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 Wallaehia,4,575 ...Waterloo, 3,244 ... 19,725

Wilmington- To Liverpool, per steamer Femcliff, 4,004 4,001
To Havre, per bark Veronica, 2,245 2,245
To Bremen, per steamer Cara Marth, 4,873 4,873

► ^ c*
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" ' Total bale 8

Norfolk—To Liverpool, per steamer Marciano, 1,800 1,800
West Point—To Liverpool, per steamer Plossey, 5,141 5,141
Newport News—To Liverpool, per steamer Duke of West- -

minster, 2,962 2,902
Baltimore—To Liverpool, per steamers Barrowmorc, 3,552—

Nova Scotian, 700 4,252
To Bremen, per steamers Hermann, 1,727.. Kliein, 1,308 .. 3,035

Boston—To Liverpool, per steamers Bavarian, 3,047—Roman,
3,294... Samaria, 018 0,959

To Yarmouth, per steamer Yarmouth, 200 200
.Philadelphia—To Liverpool, per steamers British Prince, 1,740

British Princess, 1,991 3,731
105,011

in our usual
Total

The particulars of
form, are as follows :

New York .

N. Orleans.
Mobile
Savannah .

Charleston.
Galveston .

Wilmingt’n
Norfolk ...

WestPoint.
Newport N.
Baltimore .

Boston
PhiladeTia.

Liver¬
pool.
7,900
21,851
2,720
7,200
3,921
19,725
4,004
1,800
5,141
2,902
4,252
6,959
3,731

Hu
3,8!

these shipments, arranged
Jfoltrr- Jlarce-
dam, Iona,
Anlw'p, Sa¬

ilvcm. Hera l d• lerno
and Gotten- and

U. Havre. Hamb. burp. Genoa.
51 500 1,004 3,800 1,050
..10,777 5,254 5,224 ......

4,380 4,700 i*55()
10,520 2,472

2,215 4,873

r«r-
mouth.

3,035
200

Total.
19,503
49,100
2,720
17,830
10,913
19,725,
11,12
1,800
5,141
2,902
7,287
7,159
3,731

Total... 92,238 3,851 19,522 29,732 13,790 5,078 200 105,011
Below we add the clearances this week of vessels carrying

cotton from United States ports, bringing our data down to
the latest dates:
Galveston—For Liverpool—Dec, 5—Steamer Amethyst, 3,271.

For Vera Cruz—Dee. 2—Steamer Whitney, 1,200.
New Orleans—For Liverpool—Dec. 2—Steamer Astronomer, 7.291..p.

Dec. 3—Steamer Texan, 5,088.
For Havre—Dec. 7—Ship Charles, 5,080.
For Bremen—Dec, 3—Steamer Ocean King, 5,017.
For Barcelona—Dee. 0—Bark Arauco, 800.
For Genoa—Dec. 3— Steamer Bellmore, 2,578.

Savannah—For Liverpool—Dec. 3—Ship Ceylon, 3,335; Bark Meuilo,
3,125.

For Bremen—Dee. 7—Steamer Resolute, 5,050.
Charleston—For Liverpool—Dec. 0—Steamer Stag, 4,881. -~
Nokfolk—For Liverpool—Deo. 3—Steamer Maharajah, 4,000 Dec,

5—Steamers Oxenliolme, 1,200; Become, 5,293 Dec. 7—Steamer
Thancmorc, 4,400.

West Point—For Liverpool—Dec. 2—Steamer Serapis, 5,320.
Boston—For Liverpool—Nov. 28—Steamer Kansas, 3,171 Nov. 30—

Steamers Cephalonia, 830; Virginian, 4,587.
For Yarmouth—Dec. 0—Steamer Dominion, 50.

Baltimore—For Liverpool—Dec. 2—Steamer Oranmore, 2,150.
For Havre—Dec. 2—Steamer Iberia, 1,195.

Philadelphia—For Liverpool—Dec. 0—Steamer Indiana, 1,141.
Below we give all news received to date of disasters to ves¬

sels carrying cotton from United States ports, &c.
A. P. Hurt.—-The lighter of the steamship A. P. Hurt, on which there

were supposed to be 270 bales of cotton, struck a snag and sunk in
the river near Phoebus Landing, N. C., Dec, 1, while on her way to
Wilmington. About 150 hales cotton were afloat. The A. P. Hurt
arrived at Wilmington on the 3d, discharged her freight, and
started on her return with a lighter to bring down the cotton on the
sunken Hat at Phoebus Landing. None of the cotton was lost.

Kimberly, steamer (Br.), from New Orleans for Liverpool, with cotton
and grain, stranded one mile south of Wash Woods, N. C., at mid¬
night, Dee. 1. and remained on the sand on the Oth. She was
being lightered on Dec. 5, and the prospects were favorable for
getting her off. She was leaking slightly, but was kept free by the
donkey engine.

Prydaix, steamer (Br.)—Forty-two bales cotton, ex-steamer Prydain,
from New Orleans, caught lire on' the wharf at Antwerp, Dec.'3,
and were badly damaged.

Cotton freights the past week have been as follows :

The tone of the Liverpool market for spots and futures each
day of the week ending Dec. 9 and the daily closing pricesof spot cotton, have been as follows :

Spot. Saturday^ Monday. Tuesday. Wcdnes. Thursday.
Market, /
12:30 p.m. J

Small
inquiry.

In buyers’
favor.

Barely
supported

Inc. reqtst.
but free y
offered.

Ilarden’g.

Mitf.Uprds.
Mid. Oil'ns.

5»i«
558

5®16
54

5®i«
5-8

5916
5-8 54

Sales 8,000
1,000

10,000
1,000

10,000
1,000

12,000
1,000

15,000
2,000Spec. & exp.

Futures.

Market, }
12:30 p.m. j

Easy at
3-04 ca 4-04
decline.

Steady at
2-04 de¬
cline.

Quiet at
2-04 de¬
cline.

'• Quiet at
1.04 de¬
cline.

Steady at
1-04 ad¬
vance.

Market, ?
4 P. M. ( Quiet. 8teady. Quiet and

Bieady.
Firm. Easy.

favor.

,r>918
5%
8,000
1,000

Qnlet at
3-64 de¬
cline.

Steady.

The opening, highest, lowest and closing prices of futures at
Liverpool for each day of the week are given below.* These
prices are on the basis of Uplands, LowMiddling clause, unless
otherwise stated.
idP The prices are (jioen in pence and 6ktlis, thus:

4 03-dDi., and 5 01 means 5 1-04d.
4 63 means

Sat,, Dec. 3. Mon., Dec. 5. Tues., Dec. 6.

Open High Low. Clos. Open ■High Low. | Clos. Open jHigh Low. Clos,

d. d. d. d. d. d. d. 1 d. d. ! d. d. d.
December.. 5 34 5 34 5 34 5 34 5 33 ! 5 34 5 33 j5 34 5 32 j 5 32 5 31 5 31
Dec.-Jan ... 5P4 5 31 5 34 5 34 5 33 534 5 33 15 31 ?• 32 ! 5 32 5 31 5 31
Jan.-Feb... 5 34 534 5 34 5 34 5 38 5 34 5 33 : o >4 53 i 5 3i 5 32 5 82
Feb.-March 5 35 5 33 5 35 5 35 531 5 33 5 34 ! 5 30 5 31 5 34 534 534
Mar.-April. 5 37 5 37 5 87 5 37 5 30 5 37 5 30 5 37 5 35 5 35 5 35 535
April-May.. 5 39 5 39 5 39 5 39 5 33 5 39 5 33 5 39 5 37 5 37 5 3? 5 37
May-June.. 541 5 41 5 41 5 41 5 40 5 41 5 40 ,5 11 5 39 5 89 5 39 5 32
Tune-J uly.. 5 43 5 43 5 43 5 43 542 5 43 5 42 5 43 5 41 541 541 5 41

July-Aug... 5 45 5 4 5 5 45 5 45 544 5 45 5 44 5 45
1

5 43 5 43 5 43 5 43

Wcdnes Dec.7. Thurs., D ec . 8. | Fii., Dec. 9.

OpedHigh \low>. Clos. Open\High Low.
i

Clos.

1

Open High Low. Clos,

d. d. d. d. d. d. d. d. d. d. d. d.

December.. 5 32 5 33 5 32 5 33 5 35 5 35 5 34 5 31 5 32 5 32 5 32 5 32
Dec.-Jan 5 32 5 33 5 32 5 33 5 35 5 35 531 5 21 5 32 5 32 5 32 5 32

Jan.-Feb... 5 33 5 34 533 5 34 5 35 5 35 5 35 5 35 j 5 32 5 33 o 32 5 83

Feb.-March 5 35 5 35 5 35 5 35 5 37 5 37 5 30 5 30 j 5 34 5 34 5 34 5 34

Mar.-April. 5 30 5 37 5 36 5 37 5 33 5 33 5 33 5 38 | 5 35 5 34 535 5 38

April-May . 5 38 5 39 5 38 5 39 5 40 5 40 5 40 o 40 5 37 5 38 5 37 5 38

May-June.. 5 40 541 5 40 541 5 42 5 42 5 4e 5 42 5 39 5 40 5 39 540

June-July.. 5 42 5 43 5 42 5 43 541 5 44 544 44 5 41 5 42 5 41 542

July-Aug .. 5 44 5 45 5 44 5 45 5 40 5 40 5 40 5 40 543 5 44 5 43 5 44

BREADSTUFFS.
Friday, P. M., December 9, 1887.

The flour market has continued active for this stage of the*
easm (for December is usuilly a very dull mon^h in this
branch of trade), but eff. rts to mike any material 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 tomake themselves good
for the rt cent advance in wheat. Commission houses have gen-

Satur. Mon. T'UC8. Wednes. Thurs. Fri.

^Liverpool, steam d. 9«4®B32 961 ®w32 °61" ”*32 °0l®532 9«4®532 *04
Do sttil .... .... .... .... ....

Havre, steam c. 71C 710 716 710 71G :{8®7i6
Do sail. e. .... .... .... .... .... ....

Bremen, steam c. % 38 *8 38
Do sail c. • • • • .... .... .... .... . . . m

Hamburg, steam e. 3S 38 38 38
Do sail...r. .... .... .... .... .... .... ..

Amst’d’m, steam c. 40* 40* 40* 40* 40y 40*'
Do via Leith cf. .... .... .... .... .... ....

Itcval, steam d. 14®®S2 J4®932 14®932
Do sail d. .... .... .... .... .... ....

Barcelona,steam d. 782 732 732 732 ‘82 733
Genoa, steam.. d. 782 732 732 7S2 732 732
Trieste, steam., d. 4 ft 4 >4 fl ff
Antwerp, steam d. 1IG4®316 1164 *h 6 1164S:?16 1164® 316 1164®310 110l7/3,<

* Per 100 lbs.

Liverpool.—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.

Sales of the week bales
Of which exporters took ...!
Of wliieh speculators took...

Sales American |
Actual export
Forwarded
Total stock—Estimated
Of which American—Estim’d!

Total import of the week
Of which American

Amount alloat
Of which American

Xor. IS. Xor. 25. Dee, 2. Dec. 9.

01,000 48,000 00,000 • 03.000
0,000 2,000 3,000 3,000
10,000 2,000 4,000 4,000
35.000 32,000 40,000 41,000
12,000 13,000 13,000 7,000
00,000 30,000 29,000 29,000

4S9.000 553,000 571,000 582,000
293,000 301,000 381,000 392.000
129,000 150,000 111,000 103,000
107,000 127,000 94,000 74,000
202,000 239,000 231.000 253,000
248,000 227,000 221,000 235,000

erally seemed glad of the opportunity to reduce stocks, and
have met the improved demand quite readily Rye flour and
corn meal are dearer, but quiet. To-day the market was dull*
In the wheat market the speculation in futures has been

feverishly active, but the check which the recent advance in
prices put upon business for export proved an insuperable
obstacle to a further advance in prices; a ad yesterday im¬
proved crop prospects, caused by the fa 1 of raia at the West
and Southwest, turned an early advance, caused by the war
rumors from Ruesia, into a sharp decline in the last hour and
a lower closing. To-day the market opened weak, but par¬
tially recovered on some revival of export business.

DAILY" CLOSING PRICES OF NO. 2 RED WINTER WHEAT.

Sat. Mov. Tues. We.il. Th urs. Fri.
December delivery 901? 90 3S 894 90 3g 904 904
January delivery 91*8 9130 904 91 4 904 94
February delivery 92 'q 92 4 91->s 928S 924
March delivery 9330 934 92 84 93'4 934 93^4
April delivery 944 914 934 ! > 1 ;,s 944 943®
May delivery Ohio 95 4 9 1:4 953s 9. >4
June delivery 95 9534 9 l 04 954 95 ft 954
December ’88 delivery .... 98‘4 9S58 90 90 4 984 984

Indian corn futures were quite-buoyai t laily in the week
on a speculation based on the growing belie! t mt the crop is
a short one. But sales to real ze profits and limited regular
trade, whether for home use or for expo t, which followed
the |advar:ce, caused on Tuesday a sharp decline, and the
market has since been variable and unsettled, with some
irregularity, the premium on while corn over mixed which
has ruled for some months past having who ly disappeared.
To-day a dull opening was followed by a steadier closing.
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DAILY CLOSING PRICES OF NO. 2 MIXED CORN.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery 62% 64 62% 63 .... 62%
January delivery :.. 62% 64% 62% 63% 63 63%
February delivery 62% 63% 62% 63% 63 63%
May delivery 63% 63% 63 63% 63% 63%

Oats have followed corn, with the exception that regular
trade has been brisk and the advancs is better sustained.
White f rad< s have developed an active speculative interest.
Ti-day the market was quiet.

DAILY CLOSING PRICES OF NO. 2 MIXED OATS.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery 38% 38*8 37% 38% 38% 38%
January delivery 38% 38% 38 38% 38% 38%
.February delivery 39% 39% 38% 38% 38%
May delivery 40 40 39% 39% 39% 39%

Rye is higher, being very scarce, but closes somewhat nom¬
inal. Barley has been dull, and the few sales reported indi¬
cate gome concession on the part of holders. Barley malt
has continued to bring full prices, but in a small way only,
and the close is slightly weaker. B lekwheat is scarce and
firm.
The following are the closing quotations :

FLOUR.

Fine. bl)l.
Superfine
Spring wheat extras.
Mian, dear and stra’t.
Wintershipp’g extras.
Winter XX and XXX.
Patents
^Southern supers
South’ucom. extras..

$2 20®$2 55'

2 50® 3 05
2 80
3 75®
2 85®
3 40 ®
4 25®
2 80®
3 25 ®

3 30
4 60
3 30
4 40
5 10
3 10
3 50

Southern bakers’ aud
family brands

Rye flour, superti ue..
Fine

Corn meal—
Western, &c
Brandywine.

Buckwheat flour, per
100 lbs

$3 60®$4 40
3 60® 3 85
2 70® 2 85

3 00® 3 25
3 20® 3 25

2 10 ® 2 25

GRAIN.

Wheat-
Spring, per bush
Spring No. 2
Red winter No. 2...
Red winter
White

<C >rn—West’ll mixed.
West’llmixedNo. 8.
Western white
Western yellow....
White Southern....

Rye—
State & Pa., $ bush.

85 ® 90
90 ® 91
90% ® 92
80 ® 95
85 ® 96
61 ® 64
62% a 63%
63 a 65
62 ® 65

® ,...f

65 ® 68

j Oats—Mixed
j White
j No. 2 mixed
j No. 2 white
, Barley—

Canada No. 1
! Two-rowed State..

Six-rowed State
Milwaukee No. 2...

| Malt—State, 4-rowed.I State, 2-rowed
| Buckwheat

37 ® 41
37 %® 43
38%® 39%
39%® 40%

94 ® 97
80 ® 83
85 ® 87
84 ® 86
[95 ®1 00
85 ® 90
61 ® 62

The movement of breadstuffs to market is indicated in the
(Statements below, prepared by us from the figures of the New
York Produce Exchange. We first give the receipts atWestern
lake and river.ports, arranged so as to present the compara¬
tive movement for the week ending Dec. 3, 1887, and since
August 1, for each of the last three years:

Receipts at— Flour. TYhcat. Corn. Oats. Biirleg. Rye.
BblsAmbs Bush.dOlbs Bush.Mlb* Rush.32 lbs Bush.4S lbs Bu. 56 lb*

•Chicago 212,045! 432.198 965,793 707,675 427,321| 15,970
Milwaukee. . 21,323 203.268 22,400 34,000 103.422' 9,600
Toledo 6,024 1&4.009 19,100 4,269 34,500 4,763
Detroit 4,006 113,004 8,173 16,039 51,885
'Cleveland... 9.075 70,809 14,050 93,117 17.045] 3,455
St. Louis 18.202 74,704 200,040 190.600, 171,7571 1,650
Peoria ... . .

Duluth
2.025 14,500

749,175
1,320,080

251,350 147,500 44,400 1,100

Minneapolis.
Tot.wk. ’87. 277,000 3,198,407 1,487,800 1,193.830 910,330 36,798

'Same wk.’86. 225.482; 2.768,090 1,136,55 L 850,929 520,0581 28,173
Same wk.’Bo
JSincf. Aug. l.

170,880 2,567,063 2,702,337 937,835 895,309 79,202

1887 4,50'?,209 50.285,941 33,924,021 33,724,019 13,022,004' 844,031
1896* 3,858,094 52,980.743 36,713,953 30.044,897 11,914,016 1,152,587
1885* 3,390,9:19 33,769.270 30,098.596 26,917,204 10,163,117 1,824,880
* Include one week extra.

The comparative shipments of flour and gain from the same
Ports from Jan. 1 to Dec. 3, inclusive, in four years, show
as follows:
™ 1887.Plour bbls. 1 1,673,914

Client busli. 79,247,159
Coin 67,155,209
Oatfl 50,992,391
Burley 9,749,034
KJro 1,109,257

Total grain... 208,253,050

*1886.
10,261,458

57,353,260
79,366,859
47,061,683
9.852,928
1,533,328

195,168,058

*1885.
10,552,131

47,348.216
89,458,103
50,617,868
6,960,617
2,124,091

196,539,525

*1884.
11,295,324

03,747,204
79,662,576
50,222,680
5,431,954
5,936,825

205,001,299
* Include one woek extra.

Below are the rail shipments from Western lake and river
ports for four years:

Flow. .bids.

1887.
Week
Dcr. 3.
366,459

651,567
519,261
97,375

bush.
Corn

Barley... 503,934
By* 30,639

T°t*l 2,502,776 1,616,893 2,425,104 2,322,783
The rail [and lake shipments from same ports for last four

fesks were; ^

1836.
Week

Dec 4.
285,785

575,634
322,546
432,150
268,673
17,890

1885.
Week

Dee. 5.
202,503

181,962
1,349,227
487,983
352,654
53,278

1884.
Week

Dec. 6.
239,893

240,226
1,360,558
519,323
172,497
24,179

799 J
==a.

Week Flour Wheat, Corn, Oafs, B irley, Rye,
ending— bbls. bush. bush. b<ish. bush. bush.

Dec. 3,’87. 454,721 1,123,727 1,038,293 825,550 503,934 30,639
Nov. 26,’87. 466,621 1,724,983 707,999 833,948 348,631 21,428
Nov. 19,’87. 514,238 1,003,239 1,203,303 1,317.256 507;979 25,42TT
Nov. 12,’87. 486,131 1,753,539 1,822,904 1,290,881 595,921 54,636
Tot. 4 wka.. 1,921,'711 6,505,488 4.772,499 4.267,635 1,956,465 132,130
4 weeks ’86.1,499,854 G,232,137 4,285,674 2,561,602 136,932 120,487
The receipts of flour and grain at the seaboard ports for the

week ended December 3, 1887, follow:

At—
Flour,
bbls.

Wheat,
bush.

Corn,
bush.

Oats,
bush.

Barley,
bush. SSL

New York 179,166 935,228 852,370 366,178 469,250 6,450
Boston 102,323 62,595 169,258 78,166 18,011 500
Montreal 9,963 49.200 14,100 3,500
Philadelphia... 30,090 64,219 92,098 70,492 68,400 6,000
Baltimore 59,387 102,732 265,389 27,186 1,525
Richmond .... 1,773 23,272 1,933 4,546
Norfolk, Ya.... 2,590 2,656 1.668
New Orleans... 8,850 110,639 118,323 19,790

Total week. 394,142 1,347,885 1.502,027 582,126 559,161 14,475
Cor. week ’86.. 399,898 1,554,651 1,186,693 416,651 519,689 10,903
The total receipts at ths same ports for the period from Jan.

1 ti December 3, compare as follows for four years:
1887. *1886. *1885. *1884.

Flour bids. 14,281,901 12,793,513 12,897,990 13,216,63a
Wheat bush. 83,375,594 09,298,704 45,012,376 68,598.533
Corn 40,019.448 75,373,088 80,141,068 44,417,702
Oats 34,686,813 36,037,797 40,802,451 31,591,676
Barley 5,279,049 5,935,862 6,039,909 5,962,932
Rye 703,429 587,158 1,157,774 5,493,227
Total grain 170,064,333 187,232,609 173,111,578 155,974,076

* Include one week extra.

The exports from the several seaboard ports for the week
ending Dec. 3, 1837, are shown in the annexed statement:

Exports
from— Wheat. Corn. Flour. Oats. Rye. Peas.

Bush. Bush. Bbls. Bush. Bush. Bush.
New York 226,435

64,140
24,876

263,052
101,017

100,244
48.093

2,998 4,39a
Boston.
Portland. 1,896

6,028
7,143

106,829
610

17,253
N. News . 25,000
Philadel . 25,000
Baltim’ro 60,000 22 i,906

73,957N.Orl’us.
Montreal.
Riclim’d . ••••••

Tot. w’k.
8’me time

400,451 686,932 270,873 2,998 21,043
1886. .. 1,245,074 886,684 173,421 14,415 8,477 40,133

The destination of the exports is as below. We add the
corresponding period of last year for comparison.

Exports
for week

to—

Flour. Wheat. Corn.

1887.
Week,
Dee 3.

1886.
Week,
Dec. 4.

1887.
Week,
Dec. 3.

1886.
Week,
Dec. 4.

1887.
Week,
Dte 3

1886.
Week,
Dee 4.

Bbls. Bbls. Bush. Bush. Bush. Bush.
Un.King. 217,256 98,837 342,751 4 85,342 543,676 539,570
Cont’nt.. 9,787 13,550 56,900 759,232 71,170 312,802
S.&C.Am. 10,335 21,200 500 30,767 23,627
W. Indies 25,439 22,900 mmmmm-mrn 9,369 10,275
Brit, col’s 6,103 15,616 ........ 31,950 100
Oth.c’n’ts 1,953 1,318 800 310

Total... 270,873 173,121 400,451 1,245,074 686,932 886,684

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

Exports tc—

Flour. Wheat. I Com.

Sept. 1,’S7,
to Dec.
«, 18S7.

Sept. 1/80.
to Dec.

4, 1880.

Sept. 1/87,
to Dec.
3, 1687.

Sept. 1/86.
to Dec.

4, 1880.

Sept. 1/87,
to Dec.

3, 1887.

S<j>f.l,’S0.
to Dee.
4, I860.

LTn.Kingdom
Continent...
S. AC. Am...
West Indies.
Brit. Col’nies
Oth. countr’s

Total

Jlbls.

2,3&2,795
108,084
260,422
264,520
284,780
0,271

Bbls.

1,001,’.22
163.001
302,431
200.^53
203,990
10,303

Bush.

7,425,985
4,810,992

14,082
0,421
4,505

22,130

Bush.

9,947,240
8,149,159

15,803
3,071

Bush.

4,999,145
1,285,227

95,408
91,231
30,904
11,710

Bush.

5,083,025
2,509,000
290.120
139 249

5,059
15.58505,711

;J.,359,872 2,487,700 12,287,115 18.101,044 0,510,025 8,040,910

The visible supply of grain, comprising the stocks in granary
at the principal points of accumulation at lake and seaboard
ports, and in transit by water, December 3, 18S7 :

Wheat, Corn, Oats, Rye, Barley„
In store at— bush. bush. bush. bush. bush.

New York 8,771,719
381,000

1,816,284 2,036,003 14,259 128,365
I)o afloat 83,000 8,000 470,000

Albany 2,000 47,800 38,000 34,400 193,000
Buffalo

Do afloat
2,900,183 594,980 210,067

56,000
75,989 803,360

Chicago 4,334,701 1,085,1571,171, rmo 30,64 1 340,673
Milwaukee 1,652,962 5,514 32,667 23,944 289,550
Duluth 3,416,183
Toledo 1,838,358 38,450 10,109 13,312 16,698
Detroit 847,922 32,819 2G,»74 390 34,235
Oswego 85,000 63,000 900 822,300
St. Louis. 5,398,051 560,076 1,190,649 9,102 75,353
Cincinnati 34,000 23,000 265,000 7,000 125,000
Boston... 96,647 131,243 352,638 409 t%655
Toronto. $3,7*4 iz,m *,249 438,771.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



800 THE CHRONICLE. [Vol. XLV.

In store at—
Montreal
Philadelphia
Peoria
Indianapolis
Kansas City
Baltimore
Minneapolis
St. Paul
OnMississippi
On lakes
On canal & river.

Wheat, Corn, Oats, Ryet Barley.
hush. hush. bush. bush. bush

116,412 10,392 109,859 7,209 19,532
702,063 139,506 97,693
63,167 28,615 428,821 46,764 9,744
224,020 38,620 201,850 3,200
417,522 44,721 142,508 450 40,526

1,467,501 267,454
6,962,219
245,000

230,000 211,500
7,600 14,300 20,000

strong all along the line. Print cloths were in steady demand
on the basis of 3 7-16c. for 64x64s, and 3@3 l-16c, for 56x60a
at which figures the market closed very firm. Stocks last
Saturday and for the thiee previous years were as follows :

Tot. Dec.
Tot. Nov.
Tot. Dec.
Tot. Dec.
Tot. Dec.

3,’87. 40,260,032 5,236,431 6,384,738
26,’87 39,361,790 6,104,832 6,438,7584,’86. 59,558,521 11,738,795 5,251,576
5, ’851 56,995,653 5,652,373 2,900,025
6, ’84t 40,809,033 5,365,656 3,302,210

280,218 3,593,765
325,450 3,683,642
420,315 2,794.629
848,690 2,660,375
705,036 2,075,368

t Minneapolis and St. Paul not included.

According to Beerbohm’s London cablegram, the amount of
wheat and corn on passage at the dates mentioned stood as
follows:

Grain on Passage.

To United Kingdom..qrs.
To Continent

Total quarters
Equal in bushels
Same week in 1886..bush.

Week ending Dec. 7. Week ending Nov. 30.

Wheat. | Corn.
t *

Wheat. ! Corn.

1,520,000 390,000
238,000' 94,000

1,456,000! 326,000
226,000; 72,000

1,758,000! 484,000
14,064,000 3,872,000
20,360,000 2,400,000

1,682,000> 398,000
"13,456,000 3,184,000
19,840,000 1,840,000

The exports of Indian w heat for the week, year and season
are as below:

Indian Wheat Exports.

To United Kingdom bush.
To Continent bush.

Total bush.

Week cnd'y Week end'y j April 1 to
Dec. 3. ’ I Nov. 26. I Dec. 3.

100,000.
120,000

80,0001 11,960,000
20,000 11,200,000

220,000; ioo,ooo! 23,100,000

THE DRY GOODS TRADE.
New York, Friday, December 9, i887.

The situation in the dry goods trade ha3 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 spring and summer fabrics were placed
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¬
ablywith the corresponding time in former years, the jobbing
trade was sluggish save in a few descriptions of holiday goods,
which were distributed in very fair quantities 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 continued

upward tendency. 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 been|making pi intt d
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.

Domestic Cotton Goods,—The exports of cotton goods
from this port for the week ending December 0 were 3,716
packages, valued at $251,842. These shipments include 1,560
to China, 595 to South America, 577 to AdeD, 467 to the West
Indies, 136 to Great Britain, 124 to Central America, 108 to
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 to 8outh America. For the^similar 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 stea ly thou gh moderate, and there
was a very fair movement in some descriptions on account of
former transactions. Prices of plain and colored cottons con¬

tinued to advance and the to e; of the market as exce; tionally

1887. 1886. 1885.
Stock of Print Cloths— Dec. 3. Dec. 4. Dec. 5.

Held by Providence maniLTrs.. 203j000 74,000 103,000
Fall River manufacturers... 31,000 187,000 98,000
Providence speculators ...... 37,000 42,000 240,000
Outside speculators (est) 35,000 35,000 50,000

1884.
Dec. 6.
419,000
363,000
320,000
250,000

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 commission 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 dress fabrics, as ginghams, seersuck¬
ers, chambraye, cords, &c., were fairly active in first hatds
as were printed sateens and low-grade irinted lawns.
Domestic Woolen Goods.—The market for men’s-wear

woolens was devoid of animation. 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 steady, Jersey 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 business in all wool and worsted drees fabrics
adapted to the coming season. Carpets have been opened at
about last season’s prices, and some fair-sized orders have
already been placed on this basis. Wool hosiery and under¬
wear rub d quiet, and fancy knit woolens were less active
save when offered at relatively low figures.
Foreign Dry Go. ds were very quiet in importing circles,

and the demand at jobbei s’hands ras light and irregular.
The most staph fabrics are held with considerable firmness,
because stocks are not, as a rule, redundant, bu*: such goods
as are subject to the mutations of fashion are easier and in
buyers’ favor. The auction season is nearing i s close, and no
important sales were heid during the w ek.

Importations 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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