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CLEARING HOUSE RETURNS.
The returns of exchanges for the week ending December 10

exhibit a decline from the previous week of over ninety-six

millions of dollars, and in the aggregate are less satisfactory

than for any full week since the first of November. This is

accounted for mainly through the lack of activity in specula-

tion at New York and some of the other large centres, for it

was to the heavy dealings in stocks at New York at this time
in 1886 and 1885 that the larger voliune of clearings then re-

corded was in good part attributable. So far as general mer-

cantile affairs are concerned, things are now, as usual just

preceding the holidays, rather quiet, except of course in the

retail branches. The movement of the crops continues on a
fairly liberal scale.

Instituting comparison with the corresponding week of

1886, we find that there is a falling off at New York of 243
per cent, due almost whoUy, as stated above, to the smaller

stock operations. Eight other cities also record losses from a
year ago, but, except at Salveston, they are unimixjrtant. On
the other hand, there are some heavy percentages of gain re-

corded, notably Wichita 54'7 per cent, St. Joseph 49-4, Grand
Rapids 42-8 and Denver 41 '6 percent. Ctontrasted with the

similar period of 1885 there is a decrease in the aggregate of

about 4 per cent.

Share transactions on the New York Stock Exchange for

the week cover a market value of $81,660,000, against $161,-

616,000 for the week of last year. As is our custom, we deduct

two-and-a-half times these values from the New York totals

to arrive at tlio exchanges due to other business, the result

reached being #447,702,044 and $4.56,961,802, respectively, in

the two years, or a loss of 2 per cent.
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Our usual five-day telegraphic returns of exchanges have
been received and are given below. The total for the seven

cities exhibits a decline from the corresponding five days of

last week, and in comparison with the similar period of last

year there is a loss of 29-6 per cent. On the basis of thees

telegraphic returns the estimate for the full week ended Deo,

17 would seem to point to a decrease, compared with 1886, of

about 25 '5 per cent. Messrs. R. O. Dun & Co report the num-
ber of failures fer the week ended to-night as 288 (254 in the

United States and 34 in Canada) against 254 last week and 388

for the same week of last year.
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THE FINANCIAL SITUATION.

There has been no material change in money the past

•week, yet whatever change has taken place has been in

the direction of a little increased firmness. Oa call, as

represented by bankers' balances, the extremes have

again been 6 and 3 per cent, with the average nearer 5

per cent, at which renewals are reported to have been

made. Out-of-town institutions, trust and insurance

companies and private individuals are also reported as

making tima loans to some extent at 5 per cent, running

30 days on prime collateral, and 5 J to 6 per cent being

bid and paid on same security for three, four and five

months, with a few exceptional transactions at 6 per cent

for six months. These figures as to time loans are

obtained by us from leading note brokers, and no doubt

represent actual business, but they do not really

reprcsant the market. So far as our city

banks are concerned they are loaning no

money either on call or in any other way at less than the

legal rate. The demand they tell us is very active, no

difSculty at all being found in placing all and more than

they can get at that figure. The inquiry is from almost

every quarter ; one bank officer, as an indication of the

conditions, showed us letters from excellent customers in

several important "Western cities, received by yesterday's

mail, asking for accommodation in lirge amounts, which

can only be responded to by calling in 6 per cent money.

This urgency is reflected in the papers published at

Chicago and other cities where the demand from the

lesser upon the leading interior grain centres is said to be

very active at high rates of interest. Mercantile paper is

reported firmer than last week, 6 per cent being the

exception for choice 60 to 90 days endorsed bills receiva-

ble, the majority of that class of paper going at 6| per

cent. For four months acceptances the ruliug rate is

6|@7 per cent, with the transactions nearer the latter

figure, and good single names having four to six months

to run nominally 7|^@8 per cent.

Discounts at London of 60 to 90 day bank bills are re.

ported at 2|@2J per cent, while at Paris the open market

rate is 2f, against 2| per cent last week. At Berlin and

Frankfort, however, the rate has advanced, being now

2^ per cent, against 2^ per cent last Friday, while the

Vienna Bourse is reported to have been panicky this

week, especially yesterday. This advance at Berlia

and excitement at Vienna are most likely due to

the renewal of political rumors with regard to Russia

and Austria, and the preparations reported making on

the part of the latter power by the erection of huts,

&c., to dispatch reinforcements to Grilicia. There have

also been very contradictory rumors during the week
with regard to the health of both Prince Bismarck

and the Crown Prince, the latest reports indicating, if

true, that the earlier ones were greatly exaggerated. Still

the age and frequent indisposition of the Eoiperor and
his prime minister, with the state of health of the Cro wn
Prince, make the situation in Germany one of no little

uncertainty and cannot faQ to cause solicitude, especially

when there is any fresh ground for a war scare. The
Bank of England reporU a gain this week of £134,000
bullion which, according to a private cable to us, was
made up by an import of £50,000 from South America
with receipts from the interior of Great Britain of £134,-

000, and by an export to Lisbon of £50,000. The Bank
of France shows a loss of £128,000 during the weak.
Our foreign exchange market has been firmer again

and gradually advanced this week, the rates on Thursday
being one cent for long sterling and half ^a cent for short

above those recorded in our last. Yesterday the Bank

of British North America further advanced its long ster-

ling, their rate being now 4-83 for long and 4-86^ for short.

This upward movement is due to a demand almost wholly

from bankers, presumably to remit in settlement of

accounts maturing at or near the end of the year. The

demand also comes upon a market unusually bare of com-

mercial bills. Cotton is now going out in less quantity,

while breadstufis apparently we do not care to sell, and are

engaged in piling it up at our centres of trade. A good

illuslraiion of what is being done in this way and its

efiect, may be had in the figures of exports o? breadstufls,

cotton, &c., for Novembe'-, issued this week by Mr. Ssviiz-

ler of the Bureau of Statistics. We have prepared them

in our usual form and give them below.

BXPOST8 OF BREADSTUFF3, PEOVISIONS, COTION AND PETROLECM.

Exports

from. V. S.

Quantities,

Wheat.bush.
Flour... bbls.

Wheat, bu.

Corn...bush.

Tot. bush..

Values.

Wh't & flour

Corn& meal.

Bye
Oata &, meal.

Barley

Br'dstuffs..

Provlalons .

Cotton
Petrol'm,&c

Tot. Talufl

November.

3,-86.*«

1,084,319

8.685,800

2,610,W8

40,378,813

5,052,13b

63,112.855

10,300,057

11,306,508

t
7,907,539

1,440,521

7,885

83,600

18,658

9.503,703

7,076,689

36.612,564

3,713,074

5e,906,03(

73,478.912

%
57.631,056

5,486,636

11,809

128,477

102,835

1888.

8,201,029

917,614

12,330.29a

3,013,589

16,343,881

«
10,868.843

1,492,885

1,8 K)

32,380

203,433

43,603,839

4,608,08a

64,340,220

13,737,345

67,439,782

6,833,452

26,18

803,160

613,631

63,300,812 12,508,941 65,215,108

38,748,543| 7,570,768 36,675,557

93,997,846 31,252,988 76,893,660

20,140,274 3,987,190 20,724,762

318,253,4751 65,400.785 199.509.086

November.

2,553,404

618,288

5,335,700

2,803,516

8,139,216

(
6,184,073

1,532,106

419,572

14,031

7,149,785

6,408,841

32,909,802

3,483,171

5 Hontiu.

16,804,060

3,195,820

31,185,850

18,159,204

49,341,45*

«
S0,5eS,6Sl

10,083,706

88.807

2,009,758

76,243

42,821,544

38,703,285

70,161,827

22,6V8,779

49.951,599 17a.37fi.415

The reader will see from the foregoing that the value

of cotton exports was nearly 5J-
million dollars more in

November this year than in the same month last year,

and yet the total value of all the articles named only

shows an increase of 1^ million dollars. This shortage in

breadstuSj is wholly the result of speculation, very sure

to bring us trouble if not stopped at once. Our crops are

no doubt short; even the world's yield of wheat may be

short; it seems to have been last year; but granting that,

it is not in the power of any combination to corner our

supply, pile it up at home, and succeed in the opera^

tion. "Everything comes to him that waits" ex-

cept success in such a venture. If the oper-

ators would only first let out three-fourths the

export, the issue might be different. A3 it is, expsnses

eat out the power of endurance; the credit which is car-

rying the stock is impaired each succeeding month ; some

weak holders perhaps unload and price3 decline a little;

distrust gets possession of the money lenders and then the

break comes and our surplus is sold at the lowest price of

the year. "We have tried the experiment so many times

and failed so disastrously that we cannot understand how

men of credit enough to command the necessary funda

can be found willing to go into the operation again

.

That prices of commodities are low, no one needs to be

told ; the cause or causes which have produced the situa-

tion is a problem every one would like to see solved and.

many have worked over with divers result. Gold mono-

metallists as a rule refuse to believe that silver demoneti-

zation has anything to do with it, and hence they look to

new business methods, new marketing facilities, and over-

production to account for the change. The latest investi-

gator on that side of the question is Mr. David A. Wells.

He has just completed a series of articles which to us seem,

to be in the reasoning so circuitous and inconclusive, and

in facts so faulty, that we have thought it desirable to

publish something in reply. So to-day we give on a sub-

sequent page the introductory article and shall fol-
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low it by others during succeeding wet ks. We do this

because of the serious consequencas of error. The decline

has been ia progress for years, has passed the point in

many cases where there is any proflt, and is universal.

Slight temporary recoveries have occurred through
" trusts," speculative corners, or business revi val in

America, but oely to be followed by a lower depression.

And all this is remediless if we are to accept Mr. MTells'

theorioj—we must simply wait and suffer under the grind-

ing power of these economic changes until their force js

spent or neutraliz)d. flow long, it passes the imagi-

nation to conceive—if for example the Suez Canal,

which was built, that is finished, in 1869 (eighteen years

ago) is in truth a prominent cause of present distress as

that writer claims it is. Bat we did not intend to discuss

those questions hfrt-; our purpose was only to call atten-

tion to the article on a subsequent page.

In the anthracite coal trade, the demand has slackened

somewhat, under the mild weather prevailing, while the

supply on the other hand is more abundant now that the

season for heavy shipments to the West is over. As a re-

sult, prices are easier. Mr John H. Jones yesterday issued

the figures for the month of,November, which show how

urgent the demand was a short time ago. It will be re-

membered that when the October statement was published

we pointed out that notwithstanding the great inquiry

that had prevailed, consumption this year in that month

had been less both tlanin 1886 and in 1885. For Novem-

ber this is changed, and after allowing for the differences

in stocks we find the consumption to be 3,433,063 tons,

against 3,325,396 tons in the same month of 1886, 3,270,'

329 tons iu 1885, and 3,101,371 tons in 1834, evidencing

a steady and coatiuuous increas-*. Tae following will

show how this result is reached ; we give in the same

statement the figures for the first eleven months of the

year.

Anthracite CoaL

Stock bOKinning

of period

Production

Total sapply .

Bt'k end ot period

Consumption .

November.

1887.

Tom.
15S.976

8,38-3,190

8,515,168

118,103

S,433.06,S

1888.

Tbm.
440.982

3,217,838

1885.

3bn».

881,618

8,279,116

Jon. 1 U> Nov. 30.

1887.

8.718,598

393,202

3,335,3l>8

3,940,73:2

870,403

3,270,329

Toru.

372,283

131,572,93!)

31,945,221

112,103

|31,8S3,11S

Tmi.
754,545

188S.

Tom.
874,881

29,S25,012|28,628,704

80,079,357 1 29,901,3»
893,202 870,403

29.888355;28,'«30,9S2

It will be noticed that stocks at tidewater points were

further reduced during the month and are now down to

the low figure of 112,103 tons, against 393,202 tons on

December 1, 1886, 670,403 tons on the same day in 1885,

and 712,392 tons in 1884. Hence even though there

should now be a decided falling ofi in the demand, the

position of the companies is vastly better than for a long

time past. It should be said that as compared with

November last year, every one of the companies increased

its production this year with the exception of the two

roads that mine Lehigh coal, namely the Central New

Jersey and the Lehigh Valley. On the latter the falling

o2 is as much as 229,806 tons, but on the Central of New

Jersey it is only 70,669 tons, the latter company also

mining Wyoming coal and thus being able partly to oflset

its loss from the Lehigh region. Ot the other companies

the Lackawanna has increased its output 188,432 tonsi

and the Delaware & Hudson 94,742 tons.

There is no change in the character of the reports of

railroad earnings. It is almost marvellous how the gross

keeps on increasing, while at the same time the net in so

many cases fails to bear out the anticipations encouraged

by the gross. In another article we summarize the net for

October, and find that the gain over last year is less than

8 per cent, decidedly more than the whole amount of the

inerMM fbown being oonlribat«d by two clttMi of roftdf

—the I'aoific roedi and the coal oomptniea. Arranging
the roads in groups or sections, fire out of nine of

the groups record lower net than a year ago. Oa
the other hand, the reports of gross conliaoe to

exhibit very large guns. Thus our statement for

November, published last week, showed four million dol-

lars increase. Since then we have had tbo returns of one

or two prominent companies not included in that state-

ment, like the Atchison, which reports a lois of $69,214,

and the Gulf Colorado & Santa Fe, which has a gain of

$106,887, but the general result is not mateiially changed.

Furthermore, 69 roads have furnished figures for the first

week of December, the gain reaching 17^ per cent. It is

possible that as the improvement in gross for November
and December has been greater than for October, the

returns of net for those periods when received will also

show better.

Among the statements of net received this week, thero

are a few that deserve special mention, namely those of

the Sc Paul, the Chicago k Alton, and the Atchison.

The return of the Alton covers Sjpembar, the others

October. The Sc Paul it will be remembered had ft

gain of only $2,012 in the gross for October, and

as expenses are shown to have increased $61,969

the net has fallen oS $59,957. For November
we may presume that the comparison when published

will be more favorable, as the gross for that month has

increased $171,637; the same road also reports an increase

of $43,634 for the first week of Ddcember. Tne Atchi-

son having lost $13,187 in gross in October, and expenses

having increased, the net has been reduced $153,496^

Besides the competiiioa of new roads, the Atchison of

course has also suffered from the failure of the crops ia

Kansas. The Alton on its September exhibit does better

than either of these, gross being increased $61,618 and

the net $7,741. We have thought it would ba interesting

to bring together the results on these three roads both for

the latest month and since January 1, as follows.

Month.
OroM
Expenses

Net
Since Jan. 1.

Gross
Expenses

Net

St. Paul.

October.

1887.

t
«,600,88»

1.421,203

1379,488

20.206,18'

12.899,28:1

T,6U,8M

1888.

I

2,788,677

1,859,284

1,489.443

19,9e8,»i9

12,17^,548

7,888,301 <

Atchison,

OcMxr.
Ckk. & 4 (torn.

Septemhrr.

1887. 188«.

t
1,874,180

808,090

«
1,687,848

687,778

ea0,oeo

15,308,334

8,200,880

1,010,678

12.740,0»

0,818,387

1(W7. 1888.

•
842,oes

478,41«

*
777.414

4X1JK*

368,580 898;8a»

8,48e,IHS

3,804,817

S.786,iaO

sjm,3e»

7,O08,4S4| 0,Ut.e56tl 8,a8e,2l8( S.4MJ01

Thus for the period since the first of the year, though

the St. Paul is $310,417 behind its net of 1886, the

Atchison is $973,793 ahead, and the Alton $400,41?

ahead. Hence the less favorable results for the moDth

are chiefly important as demonstrating that under the

reduction in rates so generally going on in the Northwest

and Southwest, it costs the railroads more money to do a

given amount of work, and that as a consequence expenses

are being largely increased.

The adjustment this week of the dispute on dressed beef

rates between the Grand Trunk ot Canada and the Ameri-

can lines, is a striking illustration at once of the power

and of the disposition of the trunk lines to enforce and

carry out their policy of harmony, ai^d thus secure

remunerative rates for the transporUlion of freight and

passengers. The Grand Trunk of Canada has alway

been more or less of a disturbing factor in trunk line

affairs, just as the Canadian Pacific has since iU comple-

Uon given considerable trouble to the Trans Continental

roads. But while the Grand Trunk has never been Tery
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tractable, yet its control being held in England, where

they look with disfavor upon railroad wars and besides

are very conservative, it has generally been amenable to

peace influences. Hence, even under the present trouble,

there was little reason to apprehend any general disturb-

ance from that souice. Still the matter was a more than

ordinarily difficult one, for, as we pointed out two weeks

ago, the fact that the dressed beef industry is concentrated

in the hands of a few persons, invests these latter with un-

usual power over the railroads. Having for years given their

business to special lines, they threaten to withdraw it from

those lines unless more favorable terms are conceded.

This is refused, and the business is withdrawn. The shipper

gains nothing by the operation, for rates are the same by

all the routes, but the road afiected loses a considerable

amount of its traffic, and thus is forced in very self-

defense to grant the demands made. The difficulty is

further increased, because under the Interstate law pools

—by which the injured road could be reimbursed for any

loss to it resulting from its maintenance of agreed tariffs

—are forbidden. But even this especially difficult problem

the trunk-line combination has overcome, and thus af-

forded new evidence of its strength and determination.

It is understood that the Grand Trunk is to have a differ-

ential in its favor, but that is a minor matter. The main

point is that the spirit which dictated the trunk-line

compact is shown to be still dominant.

The stock market has been dull and irregular this week,

with the tendency most of the time downward. As
Stated above, the trunk-lines have reached an agreement

with the Grand Trunk of Canada with reference to the

rates on dressed beef, and the requisite ten days' notice of

an advance has been given. Western Union Telegraph

has increased its dividend from 1 per cent quarterly

to 1:^ per cent. The Milwaukee Lake Saore & West
em, besides the usual dividend on its preferred stock,

also declared an annual dividend of 4 per cent on the

common stock. The Detroit Bay City & Alpena will

distribute i per cent. Manhattan Elevated announces

its customary 1^ per cent quarterly, and the Richmond
& West Point Terminal has declared another 2^ per cent

semi-annual on the preferred stock. All these are favoring

features, as also is the decline in wheat. On the other

hand, the chronic inability to maintain rates in the North-

west and Southwest, the heavily reduced yield of corn in

certain sections, with the uncertainty about what Con-

gress will do to prevent Treasury accumulations, are dis-

turbing features which for the moment encourage indis-

position to trade in stocks. There has also been a rise in

foreign exchange rates, thus removing all possibility of
further gold imports now. The less active demand for
coal and the continued mild weather which is being ex-
perienced, have provoked attacks on the coal properties'

and the weakness of Richmond Terminal stock has likewise
acted as a drag on the market. It is also a fact that the
usual purchasers are many of them carrying such lines of
stocks as to make them either unwilling or unable further
to increase their loads, and hence the public holds aloof
from Wall Street.

The foUowing statement, made up from returns coUected
by us, shows the week's receipts and shipments of currency
and gold by the New York banks.

Week mUno December 18, 1887.

Oamney..
Ctold

Total sold um legal t«nden

.

BecHvedby
W. r. Banks.

11,191,000

105,000

tl,349,000

Shipped &v
N. F. Banks.

tl.60a.000

400,000

13,006,000

Net Interior

Movement.

Loss..

Loss..
t412,000

245,000

Loss.. 1657,000

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 $1,000,000 through the opera-

tions of the Sub-Treasury. Adding that item to the

above, we have the following, which should indicate

the total gain to the New York Clearing House banks of

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 average*

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 16. 1887. Into Batiks. Out Of Banks. Net Okanie in
Bunk Boldinos.

1,349,000
7,200,000

12,003,000

,230,000

Loss.. t857,000
Oaln.. 1,000,000

Total gold and l««al tenders ... |8,54v<,000 t8.206.U0O Qiia.. t»43,0O0

The Bank of England gained £134,000 bullion during

the week, due wholly to receipts from the interior of

Great Britain. The Bank of France lost 3,200,000 francs

gold and 200,000 francs silver, and the Bank of Ger-

many, since our last report, shows a decrease of 260,000

marks. The following indicates the amount of bullion in
,

the principal European banks this week and at the cor •

'

responding date last year.

Banks o!

England
France
Germany*—
A.ll8t.-Hung'y

Netherlands..

Nat.Belgium*
National Italy

Tot. this week
Tot.prev.w'k.

December 15, 1887.

Oold.

£
20.557,622

14,994,)

20,340,340

7,481.000

4,050,000

2,611,000

6,983,000

107,047,798

107,044,831

SUver.

£

47,702,440

18,037,680

14,»4:l,000

8,145,000

1,330,000

1,118,000

91,283,100

91,288,205

TotaU

£
30.557.622

92.6»7,2<6

38.378,000

22,424,000

12,195,000

3,961,000

8,101,000

11)8,813.898

198.331,038

December 16, 1886.

Oold.

£
19,913,696

50,812,870

18,307,790

8,898,000

5,881,00(1

2,791,000

7,419,000

111,384,35

112,400,30^

Siioer.

£

45,709,810

18.235.210

13.847.000

8,078,000

1,393,000

942.000

latat.

83,205,050

S3,970,793

£
19.943,696

96,552,710

34,543,000

20,543,000

13,980,000

4,186,000

8,381,000

198,089,400

193,371,103

* The division (between gold and silver) given In our table of coin and' I

bullion in tbe Bank of Qermany and the Banlr of Belgium is made from i

the best estimate we are able to obtain; in neither case is it claimed to ba i

aoourate, as those banks make no distinction in their weekly reports
merely reporting the total gold and silver; but we believe the division i

we make is a close approximation.
NoTB.—We receive the above results weekly by cable, and whila

not all of the date given at the head of the column, they are th«
|

returns issued nearest to that date—that is, the latest reported ftgures.

The Assay Office paid $219,801 through the Sub,

Treasury for domestic and $149,623 for foreign bullion

during the week, and the Assistant Treasurer received

the foUowing from the Custom House.

Date.

Deo. 9-
" 10.
" 12.
" 13.
" U-
" 15.

Total-.

Dutiei.

$287,463 40
163,550 16
355,922 30
484,355 75
514,705 61
233,579 26

$2,063,581 48

OonaisUng of—

Bold.

$9,700
1,000

4,000

4,500

5,000

5,500

V. 8,

Note:

$29,700

$26,000
26,000

63,000
«P,00()

72,000

38,000

$294,000

Oold

Oertifie'i.

$203,000
103,000

236,000
333,000
396,000
165,000

$1,436,000

SUucr Oer-

tilioate$.

$48,000
32,000
52,000

76,000

70,000
23,000

$301,000 )'!

Included in the above payments were $9,300 in sUverfj

coin, chiefly standard dollars.

SMALL SILVER CERTIFICATES.
Among the interesting facts brought out by the Govem'j

ment reports this year is the condition of the silver

certificate issues. Many people think that the Govemmen'S
can manufacture, put and keep out just as much currencjj

as the law makers choose to enact the legal machinery fowl

We do not mean to controvert or to go into an examinatioitl

of that claim to-day, but we have it in mind to attempl

to throw a little light upon it another week. A pr^»

liminary of no little importance is the state of ihettj

silver certificate issues. A record of them has a twofol-

1

value—it gives as strong a case as those who favor th

popular assumption can find or could wish for the purpot
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of establishing their belief, and yet at the sarae time it

affords a good illustration of the fact that there it only
one metliod by which the issuers can succossfully put
afloat such a currency, while enforcing the further

familiar truth by and by to bo disclosed, that the people's

capacity for using currency has limits no more vague than
its capacity for using other tools.

But today we only desire to make a record of what has
been done, a bit of history useful in many ways. Wo are

enabled to bring the recor 1 down to a late date, as M r.

Hyatt, the Treasurer, very kindly has sent us the figures

representing the situation on the first of December. It

will be remembered that the small silver certificate act

was attached to and passed ss a part of the Sundry Civil

Appropriation bill in July, 1886. The act in substance
" authorized and required" the Secretary of the Treasury
" to issue silver certificates in denominations of one two
and five dollars," in lieu of silver certificates of larger

denominations, or upon deposits of silver dollars. At the

time of its passage we at once called attention to the great

importance of the power granted, remarking among other

things that "it puts out of reach of any combination of

"circumstances the embairassment of the Treasury again

'for years to come." It was not, however, until about the

first of October that the new ones began to appear in

circulation, the usual hindrances in preparing plates and
printing notes having delayed the Secretary's action.

Since then the demand has been constant, much of the

time beyond the capacity of the Bureau of Engraving and

Printing, through insufficient appropriation, to supply; the

Secretary in his last report stated that the circulation of

small silver certificates would have been greater had he

been able to furnish them faster.

But nevertheless the progress in getting out these issues

has been very rapid,the total now outstanding reaching large

proportions. The Treasurer in his report gives an exhibit

of the notes outstanding for June 30, 1886 and 1887; on

the Ist of last April we obtained similar figures for that

date, and now, as already remarked, Mr. Hyatt has sent us

a statement of the condition on the first of December.

We thus have a fair record of the progressive develop

ment of these silver currency issues. The number and

denominations of those in circulation at the dates men
tioned were as follows.

Denomination.

One dollar

Two dollars

Fire dorara
Ten dolla->

Twentjdollari
Fifty dollars

One bandred dolars..
VtTe hundred dollars.

Onetboasaod dollars..

Total

In CiTculation.

June 30.1886. .^prll 1, 1887. JiHW 80,1887. Dte. 1. 1887.

60,«IQ,387

44,997,688

7,884.840

9,610,830

1,835,000

1,920,000

118,977,675

10,U32,S61

6,667,189

4,3MI,250

B0,O:3,254

49,110.BlOj

4,909,775

3,439,700

683.000

4'I0,000

13.979,498

8,905,997

7,W8,a41

54,300,870

50,629,016

5,196,100

3,713,430

009,000

521,000

17,453,835

10,871,00

S3,7:,8.961

Be,519JW
48.53 1.5S0

4,961,450

8,507,130

699,500

43^,000

18t;,5U,U9| 145,513,150 •iee,a3i,639

• Of Utia total $1,472,355 were on Deo. Ist la Uie Treaiorr onaa-

lorted.

Recalling the fact that the first issues of the ones, twos

and fives were made about the first of October, 1886, the

above record becomes complete. These three denomina-

tions reached on April 1, 1887, as will be seen, $21,958,-

980, on June 30th they aggregated $30,613,734, and on

December 1 they had increased to $52,083,192. This

growth in the small notes has not only been on the deposit

of silver dollars, but also by the exchange of the large

notes. For instance, on the 30lh of June, 1886, there

were $13,365,820 of notes of one hundred, five hundred

and one thousand dollars each, while on the first of

PRSi^UNT STATUS OF THE BALTIMORE 4
OHIO RAILROAD.

From the fisindal itAttmcDU inbm!tt«d Ibti WMk (and
which we give In full in our railroad depArtmaat), w«
get the fint clear idea of the poeition of the Btlti-

more & Ohio property which it has been our pnrllag* to

have in years. We lay in yean for though the chief
uncertainty about the road's aSain andonbtedly relates

to the changes and development* that hare oo«urred
within comparatively recent periods, yet the annual
reports of the company have always lacked deflnitaneai

and been unnecessarily brief, many of the essentials to a
correct knowledge of tbecompany's doings being omitted.

The income statement—which by the way could not be

had till the publication of the annual report, a long time
after the annual meeting—has never been as full as it

should be, and moreover has been confined to the opera-

tions of the main stem and branches. Now, however,

we have a complete and detailed account of the results

for the whole system, and it is a matter of satisfaction

that this defect has been removed.

The selection of the administrative head of tbe enter-

prise has also been made this week, but is significant only

as showing that the plans mapped out by the syndicate when
they took hold of the property are being steadily carried to

completion. Mr. Samuel Spencer, the new President, is of

course fully competent to undertake the task entrusted to

him. He has been identified with the property for man j
years, has had a long and varied experience, and has

really been in executive control for a long time, and

—

what is most important—is known to be in full sympathy
with the plans and purposes of the syndicate. It is proper

to say that perfect harmony prevails between the syndi-

cate and the board of directors and the stockholders.

Reports have been frequent of late that troubles and dif-

ferences had arisen, that the syndicate was exacting harsh

terms, and that much opposition to them had developed.

We happen to know that these reports are all untrue.

There has been no hitch or disagreement On the con.

trary, a thoroughly good understanding has prevailed

from the first, and we think it may well be questioned

whether among all the plans and reorganizations with

which the Drexel-Morgan syndicate have been connected

any have progressed so smoothly and satisfactorily as the

present.

A full analysis of the Baltimore & Ohio's position and

prospects must embrace three distinct points; (I) the

amount and nature of tbe fi Dating debt, which has been

the cause of so much embarrassment
; (2) the means by

which the company is to be relieved of this debt, and the

method by which large cash payments for the sinking

funds are to be avoided in the future, and (3) the rela-

tions between earnings and charges and dividends both

on the basis of the old arrangements and as changed by

the new arrangements. Taking up the first point, the fig-

ures submitted show that the company has undoubtedly

been carrying a large amount of current or floating

liabilities. The total of the debt September 30 is

reported at $11,148,008, made up of $6,505,673

of loans, $2,263,636 of bills payable, $134,573 of ub-

claimeddues, $481,813 to be expended on the Washington

branch terminals, $543,505 due the sinking funds, and

$1,218,804 of pay-rolls and vouchers. The floating debt

proper, the report says, consists of the first two items,

namely, loans and bills payable, amounting to $3,769,314.

Either sum, however, is large. Tbe $543,505 dae the

December, 1887, there were only $4,535,630 of the same sinking funds will, under the new method, be paid in

denominations. ' consol bonds, and therefore will require no cash. The
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company aUo had $360,716 of cash in its treasury. De-

ducting these two items from the total of $11,148,008,

the debt is reduced to $10,243,787. The company also

has $1,740,773 of supplies on hand, but we discard that

item, as we have never been able to consider it a proper

oSset to floating obligations.

To extinguish this 10 millions of floating debt in round

numbers, five millions of new consolidated bonds and

five millions of third series preferred stock are to be

issued. This accomplished, the company would yet have

over 2^ millions of consolidated bonds unissued in its

treasury (as we shall show below), and besides hold

unencumbered 1^ million dollars of the capital stock of

the United States Express Company and 5 million dollars

of the capital stock of the Western Union Telegraph

Company—constituting the amounts received in part

payment for the sale of its express and telegraph proper-

ties. In other words, the company will not only be

relieved of all present burdens, but be placed in easy

position to supply any future wants for construction,

equipment and improvement.

But the chief feature of the arrangement is that by

obviating most of the cash payments heretofore made

into the sinking funds, the company secures financial relief

practically without any increase in the fixed charges to be

paid out of earnings. In order to explain that point it

will be necessary to refer briefly to the purposes com-

prehended in the issue of the consolidated mortgage.

The company has been obliged up to the present time to

invest annually large and increasing sums in the sinking

func's of its various issues of bonds. It bad to make no''

only large direct contributions, but the j early incremen^

of the fuids had also to be added on in the same way

Thus no less than $775,462 was required for that purpose

in the late year, and the total of payments of all kinds

then stood at $11,560,152. But that was by no means

the chief difficulty. With each addition to the fund, the

yearly increment becomes larger and thus it was apparent

that unless the method was changed a point would be

reached in the near future where the amount absorbed for

this purpose would be appalling. To obviate that diffi-

culty and at the same time relieve the company of its

burden of current liabilities, the consolidated mortgage

was devised. The mortgage is for $29,600,000, "sub.

/stantially," as the report says, "the existing unmatured

" main line mortgage indebtedness." The face of the

main line mortgage debt is $31,432,000, but after deduct-

ing $912,000 paid on account of the loans of 1880 and

1885 extended at 4 per cent, and $841,192 cancelled

bonds in the sterling sinking funds, the amount remaining

is $29,678,808 as given.

All future contributions and accumulations on account

of the sterling loans of 1895, 1902, and 1910—com.
prising the greater part of the annual sinking fund pay.

ments—will be made with this consolidated mortgage.

In effect, the arrangement is equivalent to setting

aside each year a certain amount of the consoli.

dated bonds held in reserve for that purpose, to

retire the prior bonds when they mature—that

is, instead of paying cash into the sinking funds, consol-

dated bonds, which can be sold for cash when the

sterling loans mature, will be paid in. As the report

says, this does not increase the debt, but simply keeps it

where it now is. It does, however, release to the uses of

the company the cash that the sinking funds would other-

wise absorb. As the annual contribution is $280,720
and the increment of the fund as it now stands is $3 60,030,

the amount so released is $640,750. By making the

$29,600,000 consolidated loan cover also $8,177,000 of

past contributions and accumulations to the sterl' ng

mortgages, that amount likewise has been made available

to the company, and the five millions of bonds to be

taken by the syndicate form part of it. Of course, the

sale of this five millions five per cent bonds will increase

charges $250,000, and the issue of five million six per

cent third preferred stock will further increase charges

$300,000, making $550,000 altogether, but as against

that the saving on sinking funds will be, as stated,

$640,750.

We are now prepared to see what the results have been

on the late year'd operations. Oa that point the state-

ment before us gives full and detailed information. The

interest on each issue of bonds is figured separately, and

the rental and sinking fund charges are also given at

length. It is found as a result that after allowing in full

for all charges and the 4 per cent dividend paid on the

stock last May, and after contributing no less than $775,-

462 towards the sinking funds, a surplus balance of $17,-

605 remained on the 1886-7 accounts. It has become the

fashion to refer to the Baltimore & Ohio as a non-divi -

dend payer, simply because the dividend customary in

November was omitted this time. But the company

actually did pay 4 per cent in the year, and, according to the

figures given, earned it too. We should think, therefore,

that if any inference were warranted from such results,

it was simply that the baiis of distribution had bjen

lowered.

Of the $775,462 contributed to the sinking fuuds in

the late year, $640,750 we have seen will not be repeated

the present year, while on the other hand interest and

dividend charges will be increased $550,000 by the issue

of the new bonds and the new preferred stock. In addi-

tion, the interest on the car trusts issued in 1887 will be

$106,875, or $59,085 mord than in ttiela'.e year, and there

will also be required a paymnut of $250,000 on account of

the principal of that trust. By addiug these two amounts

to the $550,000 given, we get a total increase in charges

of $859,085. But this must be reduced by a saving of

$176,535 in interest on floating debt, making the net

increase $682,550, and this the $640,750 reduction in the

sinking funds comes within $41,800 of wiping out. la

other words, while total charges (not including the 4 per

cent dividend on the ordinary stock, but including the

dividends on the preferred shares) ia the late year were

$6,303,701, in the current year they will be $6,345,501.

Hence even on the poor results of 1886-7 the company

could pay a 4 per cent dividend in the current year, and

yet come out nearly even. But now that the road has

been brought in harmony with, instead of being antagon-

istic to, the other trunk lines, results ought to be much

better. Not only that, but there will also be a consider-

able income from the 1^ million United States Express

Company stock (paying 4 per cent dividends) and the 5

millions of Western Union Telegraph stock (now paying

5 per cent) held in the company's treasury. Altogether,

this exhibit appears to afford a new and favorable outlook

for the Baltimore & Ohio property.

THE ECONOMIC DISTURBANCES SINGE 1873.

[first article.]

Commercial depression may result from two distinct

causes: either over-investment of capital, involving in-

crease in the supply of goods and change in the methods

of production ; or contraction of currency and credit,

involving decrease in the available means of exchange.

The crisis of 1857 was an example of the latter; that of

1847 in Englanl furnished a good instance of the

former.
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It is only in their begiDDin^s ihat the two causM ur«

distinct. As matters progress, each becomes complicated

with the other. Overproduction produces a (all in prices,

loBS of credit and mercantile failure! ; and thereby

lessens the facilities for payment, exactly aa if there

had been contraction of currency. Contraction of curren.

cy, on the other band, reduces the immediate purchasing

power cf the community, and leaves producers and middle-

men with unsold goods on their hands, exactly as if there

had been an overproduction of those goods. The state of

things in the advanced stages of a commercial crisis can

often be explained on either cause indiscriminately accord,

ing to the personal bias of the investigator. Until re-

cently the tendency of most writers was to lay too much
stress on matters of banking and currency, and too little

on changes in the method of production. The majority

of practical Euglish economists of the last generation had

gained their chief experience in banking, and had little

or no knowledge of manufacturing business. It was

natural that they should exaggerate the importance

of the causes which came under their own immediate

observation. To-day the mistake of these economists is

clearly perceived. It is felt that new methods of produc-

tion are an important cause of commercial crises; and some

people are inclined to regard them as the only cause. In

the reaction against the English theory, which treated

commercial cilees as "panics" of greater or less duration

many writers have gone to the other extreme of consider-

ing the contraction as a mere incident, of secondary im-

portance, perhaps more apparent than real, and certainly

not an independent factor in the trouble. This is sub-

stantially the ground taken by Mr. Wells in an able and

carefully written series of articles on the Economic Dis-

turbances since 1873 which have appeared in the Popular

Science Monthly and are about to be published in book

form. The weight which the writer's name carries and

the number of facts which he adduces in support of his

conclusions make it important to examine them in detail,

and to point out clearly where the argument is open to

attack.

The present crisis is in some respects different from any

of its predecessors, because the fall in prices has lasted so

long. It is this continuous depression of prices which has

stood in the way of any real recovery, and which has

made even the active speculations of 1880 and 1881 seem

like a mere pause in the descent. To determine the reason

why prices have so long continued to fall, is the most

important problem in economic science at the present day.

But its solution is attended with special diflBculties. If

the conditions of production had changed while the

world's currency system remained the same, we should

have one explanation. If the currency system had changed

whUe the conditions of production remained the same, we

should have another. But the conditions of production

and the world's currency system have both changed at the

same time, each in a way which has had no exact parallel

in past history; and it becomes an exceedingly delicate

matter to determine the relative importance of two causes

which 80 closely inter-act with one another.

The problem has a practical as well as a speculative

interest. If the crisis is simply due to improvements in

production, we have nothing to do but to wait for these

things to work out their own result. It may be long and

topeless waiting, but we could not expect to turn back

and resist the progress of invention in the industrial

world any more than the trades unionist can expect to

resist for any length of time the introduction of machinery

in his particular trade. But if the crisis is to any consid-

erable degree due to the demonetization of silver, the case

at OHM Mnieui a dlOwrral Mpaot. ti bMomM a raattvr

with which government! may have at once the power and
the duty to interfere.

Mr. Wells tries to exclude the latter cauM altogether-

He holds, Qrit, that the general fall in price*, raeh aa it it,

it amply accounted for by man's Inoreaaed control over
the productive forces of nature ; and, second, that if wa
examine the history of individual artiolea, we shall find

reasons for the lower prices of most of them in changed
conditions of production, while thoee whoee coaditioni ot

production have not changed have not fallen in price. Wa
shall examine these propositions in order, considering thia

week the general eBtsct of improvements in production

and reserving the detailed analysis of prices for subsequent

issues.

The effect of improvements generally is to throw an

increased quantity of goods on the market at a reduced

cost per unit of product. But in anything like a health,

ful condition of industry, the quantity marketed will

increase more rapidly than the price falls. lu other

words, the aggregate product after the improvement,

measured in dollars and cents, should be greater than

before. If other things remain exactly the same, thia

increase in the volume of business will create a need for

more money with which to transact it. The old demand
for money " to move the crops" had a basis of fact, how-

ever wrong the measures may have been by which the

United States Treasury undertook to meet it.

Now, no one would deny that there has been an increase

in the volume of business in the last twenty years with-

out a correspondingly large increase in the available

amount of metallic currency. Either the credit system

must have expanded to meet it, or there must have been

a virtual contraction of the currency as compared with

the wants of trade. It has been the custom to assume

that the credit system expands, almost automatically, and

that an increasing proportion of business is done with-

out the use of cash. Mr. Wells himself makes thia

assumption, without trying to prove it. That an increas-

ing amount of business is settled without the use of

cash, we are ready to admit ; that an increasing pro-

portion of business is thus settled, we do not believe.

The use of cash payments in the retail trade has

grown enormously in the last twenty years. At the

beginning of that time weekly payment of operatives

was exceptional, and various forms of truck or store

orders were common. To-day a large proportion of the

operatives receive cash weekly from their employers and

pay the stores cash down. The same general movement

has been going on in the dealings between producers and

middlemen. In the ordinary operations of life the ten-

dency to shorten the term of credit has been all but uni-

versal. One of the ablest living English economists has

boldly challenged the doctrine that, as civUi'zation ad-

vances, credit takes the place of money. On the contrary,

money takes the place of credit To see the credit sys-

tem in its full vigor one must go to half-civilizsd coun-

tries like Turkey. As a country advances it uses mora

cash.

But if volume of business and use of cash are both

increasing, it follows of necessity that a failure to increaaa

the supply of metallic money involves a relative scarcity

of means of payment Mr. Wells in one place incidentally

admits this, and seems to think It an unimportant admis-

sion. But it really involves giving up his whole case. It

is precisely this relative scarcity which makes the trouble.

The Suez canal and the railroads, and the other improve-

ments in transportation, on which Mr. Wells lays so mncii

stress, are means of lessening the price to consumers^ bal
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that is not the difiBculty. The difficulty is that something

else comes in and lowers the price to the producers; and

there is a strong prima facie reason to believe that it is

something connected with the currency. Mr. Wells tries

to make improvements account for too much. Reduced

rates from Chicago to Liverpool will account for lower

prices at Liverpool; but they will not account for lower

prices at Chicago. The introduction of a new machine

may account for commercial distress among the owners of

the old machines, but it will not explain why this distress

should be shared by the owners of the new one.

Mr. Wells says, in brief, that improvements have

reduced cost of production and that therefore prices have

fallen. We do not dispute this. But we deny that it is

a complete explanation of the facts before us. Improve-

ments have also increased the volume of business. The

world's available currency has not been allowed to

increase correspondingly in volume. A relative contrac-

tion has been thus caused which has made it more dif-

ficult to carry on the world's trade, and which has given

rise to the existing distress among producers—a distress

too widespread and too profound to be fully explained by

Mr. Well's methods.

TEE COURSE OF NET EARNINGS.
The interest in net earnings increases rather than lessens

as the year comes to its close. The constant reductions in

rates in important sections of the country, and the dispo-

sition so generally shown to take advantage of the present

period of prosperity and spend more than the ordinary

amounts on renewals and improvements, in road and

equipment, thus greatly increasing the expense account

—

these circumstances have led to a closer study of the net

and less dependence upon gross earnings. This is reason-

able, since the net must always be the standard by which

an outsider can judge of a road's ability to pay its charges

and dividends to its stockholders.

Our usual monthly statement covers this time the month
of October. The character of the exhibit is the same as

in all other recent^ months, that is, distinctly less favor-

able than earlier in the year. Not only is the ratio of

gain in the net smaller than in the gross, but at the same
time the roads reporting diminished net as compared with
last year continue to grow more numerous. The following

is a brief summary of the October results and also the

results for the ten months to the end of October.

Month 0/ October.

(65 roo<I».)

Jim. 1 to October 81.

(57 rood..)

1887. 1886. /M.orBec. 1887. 1886. Inc. or Dec,

Gross earn's

Oper. ezp. .

.

1
42,679.981

26,183,041

17,396,940

1
38,504.677

22,324,853
-H,075,404
+2,858,188

t

843,242,916

219,490,628

%
309,288,135

198,914,4/5

*
+36,964,781

+20,879,153

Net eam's 16.179,724 +1,217,219 123,752,288 107,373,690 +16,378,628

Thua we have an increase of $4,075,404 in the gross
earnings, but an increase of only $1,217,216 in the net,

expenses having been augmented $2,858,188. As indi.

eating how much more favorable the returns were earlier

in the year, the totals for the ten months show a gain of
$36,954,781 in the gross and of $16,378,628 in the net, the
latter being over 44 per cent of the former. Moreover,
the ratio of increase in the net for the month is less than
8 per cent, but for the ten months is about 15^ per
cent. As compared with September, October shows a
slightly increased ratio of gain both in the net and in the
gross, but the variations are not very important, and as
will be seen from the subjoined recapitulation of the
monthly summaries October is the fourth successive
month with greatly reduced gains in net, a sharp change
having occurred with the close of the first half of the year.

GROSS AND NET EARNINGS.

Jan. (61 roads)

Feb. (57 roads)

M'ch (58 roads)

April (59 roads)

May (58 roads)

Jane (56 roads)

July (68 reads)
Au^. (66 roads)

Sept. (6 ) roads)
( ot. (65 reads)

Qro»a Earnings. Net Earnings.

21,163,423

^24.936,480

32,592,058

31,640,281

32,596,452

35,861,S8i|

38,323.922

.39,538,660

:«.H46,668

42,579,981

1886. I Increase.
\

W87.
i 1888.

i IncreoM.

19,950,926 4,

22,675,611 2,

88,88),8t8 5,

27,576,487 4,

28,934,958 3,

;3i!,021,535

<5,800.219

33.702,5^3

38,173,732

3S,604,5<7

» IPC

,212,497 21

260,849 10

,727,782 21

,063,814 15

,961,494i 13

,840.3S0|12

,723,703 1 8
,838,137 11

,672,938,10

,075,404 111 I

;
»

,

7,213,

,
7,406,

12,176,

10.673

11,981

12,582.

14,.S40.

15,468,

15,857.

17,396,!

,497 4

,993 7,

,647 1 8,

,279 8,

.438 9.

t I

1,610,990 2

,293.664

,967,232 3
,859,6M 1

.342,016 2

,395,220 2

,a35.2,<9 1

.945.403 1

,590,"55jl,

179,724 1,

t
532,507

143,329

1,209,415

,813,625

,339,422

187,782

,005,186

,523,566

,066.532

,217,216

In some respects October makes a less favorable exhibit

even than the months preceding. In the first place, there

is an unusually large number of roads (twenty) report"

ing diminished totals, some of them large and prominent
companies too. In the second place, there is an increase

in the number of groups and sections distinguished in the

same way, the trunk-line group, the Northwestern lines,

the roads west of the Missouri, the Mexican roads and
the Eastern companies all showing losses in the net this

time. Then, some of the other groups have much smaller

gains than heretofore. Finally, more than the whole
amount of increase reported is contributed by the coal

companies and the Pacific roads. Thus as we shall show
below the gain in net on the latter reaches $909,441, and
on the coal roads $563,756, making together $1,473,197,

while the increase on all the roads is only $1,217,216.

It is well to correct here an erroneous impression with

reference to the totals we are comparing with for las*

year. It seems to be generally supposed that net earnings

in October 1886 were unusually good, and that hence the

present net can not be expected to contrast very favorably

with such large aggregates. Indeed open statements to

that effect have been made. The statements, however, are

not founded on facts. Some companies undoubtedly did

report heavily increased net, though the number of such is

by no means large ; but with reference to the great body
of roads it can not be said that October 1886 was a very

good month—rather the reverse. In reviewing the figures

for that month we remarked that if there was one character,

istic above any other that the returns disclosed, it was that

in so many different cases an increase in gross eai-nings had
been almost entirely wiped out by heavier expenses, leaving

the net but little if any larger than in the previous year

At that time we had not begun to summarize the net

as we do now, so we can not give the exact results for the

roads as a whole, but looking back over the returns for

that month a cursory search reveals over two dozen com.

panies which then showed diminished net, there being

indeed almost as many returns of this nature as those re*

porting improvement. As an element in the comparison,

therefore, this is a feature favorable to the present year,

and hence the fact that in the face of it the gain the present

year is so small and so unevenly distributed is all the more
disappointing.

In the case of the individual companies, we have quite a

good many instances where there is a decrease this year in

net, not after an increase but a diminution the previous

year—in other words where there is a decrease for two
successive years. The Pennsylvania on its eastern system

is one of these. Then there are the Northern Central, the

Shenandoah Valley (including betterment expenditures),

the Minneapolis & St. Louis, the Burlington Cedar Rapida

& Northern and the Chicago Burlington & Quincy, which

all have losses this year in addition to losses last year. On
the other hand of course there are some roads which last

year were conspicuous for heavy gains and are again con-

spicuous the present year for further heavy gains. These

belong most of them to the Southern class, among which

ome striking instances of continuous improvement are to



Dboember 17, 1687.] THE CHRONICLF. 809
bo found. There is the Nashville ChatUnoga & St. Louii
for example which last year increased its net from $76,065
to $86,786 and now makes a further gain to $114 917.
The Chesapeake Ohio & Southwestern has not of $1 16,01

1

this year against only $67,442 two years ago. In like

manner the Louisville New Orleans & Texas has increased

from $69,381 to $116,013 in the two years, and the Fort
Worth & Denver from $23,653 to $39,418. The Louis-
ville & Nashville has increased from $544,190 in 1885 and
$584,084 in 1886 to $628,931 in 1887. The Norfolk k
Western did not show much improvement in net the pre-

vious year, but now has increased from $147,460 to $200,
'

266, or nearly 36 per cent. Notwithstanding these ex-

ceptionally good returns, however, the ratio of gain on the

Southern roads as a whole is less than in previous months
—chiefly by reason of the fact that the Memphis &, Charles-

ton, the Caroline Central, the Richmond & Petersburg, the

Seaboard & Ronoake and the Shenandoah Valley all have
suffered losses in the net. Annexed is our usual table

giving a summary of results by groups and sections, the

figures in parenthesis indicating the number of roads in

the groups.

Oeiober.
Grow Bamtntt. Ifet Bamiriti.

1887. 1886. 1887. 1886. Inc. or Ik

P.n« I « t *
Trunk lines (7) 10,303.486 9.838,485 3,538.490 3.812,317 -75.887 2
Middle Western (8) 1,186,148 988,965 353.306 280,183 +73.123' 20
Northwe«tern ..(7) 8,314.389 6,171,658 2.867,094 3,2.'J7,487 -370,3931 11
W'st of Mlaa'uriiS) 2.806,901 2,503,295 1,279,185 1.868,898 -89,738 7
Pacific Syst'msdl) 10,719,608 9,209,546 B,23i!,468 4.323,025 -^909,44I 21
Southern r'd8..(15> 4,270,151 3,711,559 1,948,831 1,727,170 -(-821,681 IS
Coal oompanlesC?) 5,858,938 4,880,230 1,715,928 1,158,170 -1-66.3,756' 49
Eaatern go's (B) 736,703 681,689 878,931 290,533 -11,812' 4
Mexican roads .(2) 603,859

42,579,981

519,150 181,741 187,941 -S,2O0

8Total, 88 roads 38,504,577 17,396,940 18,179,724 -1-1,217,218

Jan. 1 to Oct. 31. 1

Trunk lines (7) 92,680,489 85,007,511 29,925,479 87,870,708 -|-8J564,774 9
Middle We8tern(a) 9,453,607 7,654,.386 2,842,496 1,8W,«H6 -1-1,037,810 58
Northwestern. .(5) 48,067,813 48,065,182 19.0o3,148 19,688,90 J -616,758 3
W'st of Mlss'urliS) 22,788.590 19,053,930 10.085.128 8,398,033 •fl,887,093 20
P«clflcSrst'm8(ll) 81,896,911 73,005,931 32,399,110 29328.126 1-2,570,984

Southern r'ds..(l)) 31.339,580 26,558,881 ll,H48,3fl9 9,522,027 -1-8,123,742 22
Coal companle8(7) 44,864,722 38,105.902 13,434,965 7.22»,32» -H«,205,636 88
Eastern oo's... .(51 7,010,205 8,355.307 2,523,843 8,285,463 -f-888,179 10

Mexican roads. (2) 6,321,599

343.«2,916'

4.481,125

306,288,135

1,841,956 1,285.788 -(678,168 46

Total, 57 roads 123,762,2l« 107,373,860 -t-16,378.6881 15

Note.-Included under the head of—
Trunk Lines-Tbe Clevland Col. CIn. A Ind., Chicago & Grand Trunk, Detroit

Or. Haven * Mil.. Grand Trunk of Can., the N. V. Lake Erie t We>t., the
Ohio A Miss., the Pennsjlvan'a (eastnf p. * B.)

Middlf IVt»t«m—The Cairo VIncennes & Chicago, Chicago St. Louis ft Pitts.,
Det. Bay City * Alpena. Grand Kap. ft Ind., Cleveland ft Canton, .Marietta
Col. ft Nor., Scioto Valley and Toledo ft Ohio Central.

*or(Awf«t«rn—The Burllnirton Cedar B. ft North., Bnrllnston ft Qnlney. Clilc.
Bill, ft St. Paul. .Minneapolis ft St. Louis, Keokuk ft Western, Minn, ft .North-
western and Green Bay W. ft St. Paul.

Wtit 0/ :^i»»oiiri—The Denver ft Rio Grande. Denv. ft Bio Grande Western,
and Atchison Topeka ft Santa Fe.

Pacific System*—The six Southern Paclflc roads and the Union Pac, Northern
Pac. Canadian Pac, Oregon Imp. Co. and oreKon Ry. ft Nav. Co.

Southern Rnads—The Central of Qeorxla, Ches. Ohio ft 8. W., Louisville ft
Nashville. Nashville ChattanooKa 4 St. Louis, Nrfolk* Western, Louisville
New Orleann ft Texas. Memphis A Charleston. Shenandoah Valley, Fort W.
ft Denver City. Cape Fear A Yadkin Valley, Kentucky Centra', PetersbufK,
Richmond ft Petersbur>r, Seaboard A R'lanoke anl Carolina Central.

Ooai Companifs-The Buffalo N. Y. A Phlla.. Phlla. ft Reading RR., P. ft R,
Coal ft Iron Co.. Northern Central. All. Valley. Pittsbur,;* West, and i'ura-
mlt Branch, and lor the len monttjs the same roula together with Lykeos Val.

Eastern Companies—The Baltimore ft Pntomao, West Jersey, Camden ft Atl.,
N. Y. Oct. ft Western and Rome W«t. ft OgdeusburK.

Mexican Itoads—The Mexican Central and Mexican National.

In amount (though not in percentage) of increase the

Pacific roads excel all others. There are several reasons

for this, though they do not apply with equal force to al-

the roads. The higher rates on trans-Continental business

that have been in force since the Interstate law went into

effect, have of course benefitted all the companies. Then

such of the roads as have connections with Southern Cali"

fomia have been favored by the exceptional activity that

has developed in that section of the country and the

large immigration movement that has been in progress

there. The Oregon Navigation reports slightly increased

net, notwithstanding the opening of the Cascade

division of the Northern Pacific. Of the $909,441

total gain by the Pacific roads, $432,102 is sup-

plied by the roads in the Southern Pacific system. With

regard to the coal roeds, which etAod next to the PmUo
companies in amount of increase, and much above thai kl
ratio of gain, there is nothing new to say. The Korthem
Central ia the only one among them having a loes. The
losi on the Trunk lines is owing chiefly to the decreaee on
the Pennsylvania, though the (Jrand Trunk of Canada
and one of ite connections (the Detroit Grand Haven k
Milwaukee) alio show slightly reduce<l totals. The loM
by the Eastern companies follows from the increaae in ex.

penses on a number of roads controlle<J by the Pmatjl.
vaoia, namely the Baltimore k Potomac, the Camden k
Atlantic and the West .Jersey. A mong the Northweetem
lines the Burlington & Quincy of course has the largest

amount of decrease, but all the other roads embraced un*
der that head, with the exception of the Minnesota k
Northwestern and the Keokuk & Western, also show lessee

[From oar own oorreapondent.]

London, Saturday, December 8, 188T.

It is clear that belief in the commercial future ia strength-
ening. Hitherto, beyond some attempts to manipulate the cot-

ton market, speculative purchases of raw material have been
of comparatively little importance. But the barrier has now
apparently been broken down. Tin and copper have- both
risen in value, and with the exception of iron all metals have
of late hardened more or less. In unmanufactured produce
the course of speculation may be said to be stayed, but it is

quite within the range of probabilities that it may be
extended with the new year. The prospect certainly is

brightening. We have no monetary stringency to contend
with, and Continental advices have lost their bellicoae tone

and have assumed a phase of comparative mildness. We
have, besides, the additional crumb of comfort, unfortunately

not a large one, of a rather stronger grain market. All this

continues to impart greater vitality to business circles, and at

the same time tends to increase our hopes of larger operations

during 1888.

But should there be some reduction in the volume of spec-

ulation between now and Christmas it would not be at all sur

'

prising. It is usual for the closing weeks of the year to wit-

ness some curtailment of engagements, as there is always

the chance that money may suddenly become dearer and thus

augment the cost of continuing dealings. But this is only

a transient matter. Taking a broader view of the situation

we discover further reason for congratulation. The harden*

ing of outward freights is undoubted evidence of an expand-

ing export trade, and if there has not yet been a correspond-

ing increase in the inward charges, it will probably not be

long before some change for the better occurs. We may, in

fact, generally rest content with the beUef that the new year

will see us in a more prosperous condition than now, albei

that 1887 compares favorably with 1886,

The present position of the money market is rather uncerS

tain. It is singular that in spite of large purchases here of

Rio Tinto shares on French account, some heavy buying of

copper and tin, and free dealings in Colonial wool by both

(German and French buyers, the Berlin and Paris exchangee

should be disposed to droop, and that there should be a

demand for gold for Berlin. The prospect of Continental

capital being sent here for employment has therefore become

somewhat dimmed. Attention is at the same time directed

to the weakening of the American exchange. The interval

between now and the close of the year nmy possibly witness

some quotable improvement in the value of money. The

weekly Bank of England return is a singularly uninteresting

document. The position of the Bank remains practically the

same as last week, the proportion of reserve to liabiUties

being 48*04, against 4823 per cent. In the reserve there is the

small loss of £17,633. Bullion has increased £77,008, notwith-

standing the shipment of £100,000 to the Cape of Good HopeS

thus showing a steady reflux of coin from the provinces; bat

this is more than counterbaUnced by an increaae of £SM,680

in note circulation. The reserve now amounts to £13,706,397

and the stock of bullion to £30,833.883, being inoreaeee 0f«r

the corresponding totals of last yeer of £1,360,000 mad MM),-
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000 respectively. The charge for loans has been as high as 4

per cent, but has fallen to about 2J^ per cent.

The rates for money have been as follows:

1

1

Open market rate*.
Interest aUowed
for deposits by

Vondon

Oot. 28

MOT. 4
- 11

" 18
" 25

Sec. 2

Bank SUU. Trade BUls.

Joint

Stock

Banks.~«~
2«
2«

2Hi

2«

DiM't B'se.

Thru
Months

3«a-
3 a-
8 a-
sKia -
3X«3k

Four
Months

S^t -
3H»-
3 a-
3 a-
SH« -

Six

y[onths

iia~
3Ha-
3 8-
3 a-
3 a -

Three

Months

aan*
3!ia4
3«a4
sxa4
S««4

Four
Months

sm*~
^94
S!<®4

3><94

3Ma4
3K®4

Sic
Months

3>«®4

3«»4
3H®4
3H®4
8«®4

At 7 fo 14

Call. Days.

^2ir2«
2« 2M 2?<

2«2«2«
2« 25( 2«
2«'2X 3Ji

2«'23<-8«

The following return shows the position of the Bank of

England, the Bank rate of discount, the price of consols, &c.,

oomi)ared with last three years :

emulation, exelading Kaj uid
other blllfl

PabUc deposits

Other deposits

Goremment secnrltles

Otber seottiitles

Beeerveof notes and coin...

Coin and bolllon

Beserre to liabilities

Bank rate

Consols

Cle %rinff-Honse retnm

1887. 1886.

£ £
23,846.385 84,S88,8S0

4.144.370 2.927.477

22.144.587 28,046.882

12.10tf,30* 13.135,151

18.041.635 18,894,203

12,706,227 11,346,061

20.352,622 20,002,941

48-04 p. 0. ayi p. 0.

4 P.O. 4 P.O.

102xd. loo^xa.

121.149 00(i 150.904,000

188S.

£
34,482,340

2,779,464

24,29.3,955

12,7"8,949

20.009,029

12.162,607

20,894,9471

449^ p. 0.

sp. 0.

9BHxa.
IW.758.000

1884.

£
24,738,880

5,791,423

23,368,911

13.412,619

22,361,834

11,193,700

20,179,520

sua p. c.

6 p. r.

99J<ld.

125,365,000

The Bank rate of discount and open market rates at th*

chief Continental cities now and for the previous tliree weeks
have been as follows:

Bates of

Interest at

Dee 8. Nov 25. Nov 18. Nov . 11.

Bank
Rate.

Open
Market

Bank
Rate.

a
3
3

3

2«
BH
4

4«
5

3

Open
Market

2«
2W
2«
2Vi

8«
4

*%
S

3

Bank
Hate.

3

3

3

3

2)4

s«
4

4«
S

3

Open
Market

~W
2«
2«
2«

3H
4

4«
5

3

Barik

Rate.

~3
3

8

3

4

5

3

Open
Market

3

3

8
3

2M
8«
4

4«
S
a

29<

2

2M
2

2M
an
4

5

3

2«
2M
2«
2H
2«
3«
4

rrankfort

Hambnrg
Amsterdam
Brnssela .......

Madrid

4«
S

8

Bt. Petcnbarg..
Ck>penha«en

Messrs. Pixley & Abell write as follows on the state of the
bullion markei:
Gold has boon in demand since our last, and all arrirals were absorbed

lor export, but existing orders have now been coniplctod; £110,000 in
sovereigns for the Cape were withdra\VTi from the Bank. The arriv als
ooiuprise about £180,000 from West Indies and South America and
£15,000 from the East. The P. & O. steamei- has taken £35,000 to
Bombay.
Silver has been in good demand for India at 43li'i«d.®4378d. The latterwe give as to-day's quotation. Wo havereceived £105,000 from New York,

fl^'^^ '^'"" South America and £30,000 from West Indies; total,
-*210,000. The P. & O. steamer has taken £96,0O0 to India.
Mexican dollars, in the absence of supplies, have remained nominal.

The P. & O. steamer has taken £25,000 to China and the Straits.

The quotations for bullion are reported as follows :

GOLD,
lotidon Standard.

Bar Kold.flD«....oi.

Bar gold, coDtalo'g

20 dwti silver. .oz.

Span,doubloonB..oz.

B.Am,doubloons.os.

Dec. 1. Nnr. 21.

d.

9

SILVER.
LoTidou Standard,

Bar silver. oz.

Bar silver, contaiD-

ioK 5gr8. gold..oz.

Cake silver oz.

Mexican dols oz.

Dee. 1.

d.

43^

44M
47 5-16

Nov. a.

d.

43 15-16

44 6-16

47M
43

Tenders for £600,000 MetropoUtan Board of Works 3 1^ per
cent consolidated stock have been received by the Bank of
England and they amounted to £3,390,800, at prices varyirg
from the minimum of £98 10s. to £100 7s. 6d. per cent. Ten-
ders at £100 5s. 6d, will receive about 74 per cent of the
amount applied for and those above that price in full. The
average price obtained for the stock is £100 Bs. 4d. per cent.
The Debenture Guarantee & Investment Company, limited

are authorized by the directors of the Societe Francaise des
HouiUeres du Nevere to receive applications for £150,000 7
per cent first mortgage debentures of £20 each of the Barce-
lona Railway and Coal Mines of Nevere (Venezuela). The
issue price is 95 per cent. The company is French and has
a capital of 1,500,000 francs in 3,000 shares of 500 francs each
and has a Venezuelan Government guarantee of 7 per cent per
annum on £180,000, with concessions for 99 years datmg from
1883.

^

The capital creations for the week have been

:

LOCAL.

WMrrb^rrpTittF"^'
Oomp.'my (Limited), £5 shares £75,000

nlnf;"^?r. ".*''^*'""'1'"">I'* I"^''' <-<''it Perpetual Govern-ment and County, guaianteod, £10 shares....: 50,000

*Bntish Diamond Cutting Comp.any fLimited), £1 shares £100,000
-National Portland Cement Comp.any (Limited), £5 shares 100,000

Do debentures 25,000
Smokeless Powder Company (Limited), £1 shares 75,000

Do 7 i>er cent preferred £1 shares 75,000

rOKKIGN.

Barcelona Ballway & Coal Mines of Nevere (Venezuela) 7 per
cent first mort. debentures of £20 each, issue price 95 pr.ct. £150,000

The Trieste Transylvania (Hungary) Gold Mines (Limited),
£1 shares 90,000

TheBora.x Company (Limited), £10 ordinary shares 325,000
Do £10 deferred shares 675,000
Do 6 per cent mortgage debentures 325,0()0

* To acquire existing business.

The operations of the French syndicate in copper and tin

have continued, with the result that ChiU bar copper has im-
proved £11 per ton on the week, and while English tin is £12 per
ton dearer, foreign shows a rise of £15. Some statistics have just
been published respecting copper, which, though disclosing an
improvement in the demand and a reduction in stocks, cer

tainly cannot^be said to explain the extraordinary advance
which has taken place in the value of that metal. The pres-

ent stock in London, Liverpool, Swansea and France is 36,831

tons, against 41,003 tons held on November 1 and 42,876 tons
on hand on October 1. Including; the approximate quantities

of Chilian and Australian advised by mail and telegram to

date, the visible supply is now 45,121 tons, against 48,503 tons

a month ago and 49,376 tons on October 1. The actual reduc-

tion in the month, therefore, has been nearly 3,400 tons and
in the two months 4,250 tons. At the same time it must be
admitted that there is more metal going into consumption.
The deliveries during November were 13,973 tons, against 11,-

234 tons in the previous month. The import during Novem-
ber was 8,791 tons and during October 9,361 tons. It would
seem from this that the demand is overtaking production, but
if the present price of copper be maintained for any lengt'i

of time the supply will be very materially increased. The
difficulty hitherto has been to work mines at a profit. The
present comparative scarcity is anything but due to an
approaching exhaustion of supplies. Manufacturers know
this perfectly well and they are, therefore, hardly likely to

purchase in excess of immediate requirements. On the

first of December last year the visible supply was 62,740 tons

and the actual stock on hand 55,240 tons. During November,

1886, the price of Chili bars ranged from £39?j to £40^ and
during the past month the variation was from £43^8 to £67^
With the exception of iron, which has scarcely varied,

other metals have sympathised with the changes in tin and
copper. Lead has advanced £1 to £2 per ton, spelter and
zinc are both about 58. per ton dearer, and quicksilver has

risen £3 10s. in the week, the present price being £10 to

£10 10s. per bottle. Although iron has not so far moved much,
an early advance is looked for. The shipbuilding yards on
the Clyde are becoming more active. About 60,000 tons have

t«en placed during the past month, and further heavy orders

are expected to be completed almost immediately.

A quiet but firm market has prevailed for wheat. The
recent advance appears to be well sustained, and it is quite

possible that a further improvement may take place. The
hopes of the holders of grain are gradually becoming brighter?

and higher prices are looked for. These anticipations of better

things are not without a certain statistical basis. The progress

of events during the first three months of the cereal year

affords some foundation for the belief in an improved state of

affairs, and although the time for high prices of cereal pro-

duce may now be said to be relegated to the past, some further

advance over current quotations is by no means improbable.

According to the weekly average returns of the sales of home-
grown wheat the prices realized have ranged from 28s. 5d. to

30s. 9d. per quarter, tlie highest price being touched last week.

The average so far does not however work out very high, and
is stUl Is. 4d. per quarter below that of last year, namely, 29s.

7d. against 30s. lid. per quarter. But signs are not wanting
that this difference will gradually disappear and will in turn

be succeeded by a comparison favorable to this season. Our
imports of wheat and flour do not keep up to the level of last

year; the quantity of wheat and flour on jmssage shows a de-

ficiency compared with them of nearly 350,000 t|uarters, while

the sales of home-grown wheat have increased by 161,400 quar-

ters. All this tends to bring the market into a healthier condi-

tion, and strengthens the hope of better prices later on.

The following shows the imports of cereal produce into the

United Kingdom during tlie first thirteen weeks of the season,

and other items, compared with previous years:
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Wlient
Burloy....
Ontd
Puiu
Buiuia
Inilluu corn...
Flour

1RR7.
owt. l-J.40<.i,a<MI

4,2iu,:<'j'i

ISRfl.
I3.r.'ja.i2a
7.170.7113
4.1I2)).023

ft77,fll«
IM>7.7tl7

O.l'Jl.OJil
4,(l2(t,0'.'(l

IflSR.
i4.i>io,(»oa
4,117.418
3,;iM».2i7

U2I1.171
<l,r)21,!l'.ll

;i,20.%,yofl

.. 4,.'>i7.i:iH

H14.(i7(l
5«<i.()ao

.. 5,>iS!),2li

.. 4,708,1 til

Supplies available for consumption (exclurive of
September 1):

1SS7.
Imports of whcat.owt. 12,li>ii,:«)(l

Imiiorts of Hour 1,7118, Kil
-ilejjof bomc-gi-own. 11,378,901

inSB.

4,020,()2ri
0„'>78,150

14,»lO,!»03
:i,20.">.2()tl

ll,8«7,»5l

ia.04.'».Hl7
.'i,88ll.(l7()

3,211. 111.-,

<!ii(),i2r>

tl2.»(.3.MI

4.:>:u,i(M)
3,8J0,I71)

stocks 00

lai'i.

I3,r>i:i,si7
3,«."ili, IT'.I

13,11(1,21(1

ToUU 28,580,371 27,120.304 20,a84,l.'i3 30,«51..M2
1887. 1880. issn. 1884.

Aver, prlra whcnt week. 30a. !M. 31«. lid. 30«. i»d. ,<J0». .14
Avor. price wliciit season. 299. 7(1. 3Ua. lid. 30a. 11 (L 32». ,'>d.

BoKllnb i'lnaanlal narkaw—*>«r nabi*.
The daily closins quotations for securities, &c., at London,

are reported bv cable as follows for the week ending Decem-
ber 16.

London.

Silver, iier oz <J,

CoiiHoU for money.......
C(Ui80ls for aeeount
Fr'cU rentes (In Paris) fr.

U. 8. 4is8of 1891
U.S. 48 of 1907
Canadian Paoitlc
Clue. Mil. & St. Paul...
Erie eontuion stock
Illinois Ceutral
Pennsylvania
PliUndelphia .t Rciuling.
Kcw York Central

Sal.
I

Hon.
| Tuet.

|
Wed.

1
7Aur«. Frl,

I

44i,«
'lOUtie
lOl's
82(17Ja
110 '4
128:^
59 •'a

771(1

29%
119%
55 -U
34^8
111%

44 14
10111,,
101i:i,o
82-65
IIOI4
128%
61
70%
29 14

119
55%
34 14

111=H

I 44B,8
1017)8
lOlliiV
82-50
IIOI4
128%
01^

28=8
II914

I

.55 13
' 34
IIIII4

44I3
ion,«

82-00
IIOI4
12913
631a
70
2938
119%
551a
331^

'111%

4413

101«i«

82-37>2
110>4
1291.J
02 »8

704
29%
120
55",
3.1

111=8

44 Id

lonV
8110
llO'i
la":^
02%
7019
29

1191.J
55%
34
nils

€>ommevcitil and W^isczllvLn60ixs%evoB

Imports .-V-ND Exports for the Week.—The imports of last
week, compai-ed with those of the preceding week, show a
decrease in both dry goods and general merchandi.se.
The total imports were $7,973,3.')3, against $S,841,.576 the pre-
ceding week and $8,591,963 two weeks previous. The exports
for the week ended December 14 amounted to |6,483,418,
against $7,056, .569 last week and $5,637,244 two weeks previ-
ous. The following are the imports at New York for the
week ending (for dry goods) December 8 and for the week
ending (for general merchandise) December 9 ; also, totals
since the beginning of the first week in January :

FOREIGN IMPORTS AT NEW YORK.

For Week. 1884.
I

1885.
I

1886. 1887.

Dry Goods
Geu'l mcr'diae..

Total
Stnce .Jan. 1.

Dry Goods
Geu'l uier'dise..

Total 49 weeks.

$1,703,070, $1,5.56,997 $2,130,900 $1,808,862
0,130,260| 5,988,299 7,368,822 6,104,491

$8,133,9421 $7,345,296 $0,499,782 $7,973,353

$107,046,214 $94,222,008 $109,300,410 *1 15 357,804
301,102,004| 270,351,389| 301,493,040[ 325,697,029

$408.208,218 $304,573,657 $410,793,450 $441,055,733

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 jiorts for the
week ending December 14 and from January 1 to date :

EXPORTS FRO.'U NEW YORK.

1884. 1885. 1886. 1887.

$0,459,060
303,880,145

$6,723,388 $0,483,418
290,050.105 287,403,002

For the week.. . . $7,845,104
Prov. reported..} 310,964,771|

Tohil 49 weeks. $318,709,875 .$310,339,805 $302,773,553 $293,886,420

The following table shows the exports and imports of specie
at the port of New York for the week ending Dec. 10, and
since January 1, 1887, and for the corresponding periods in
1880 and 1885 :

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Qold.
Export*.

Week [Since Jan.l.

Gnat Brilain
France
Geriuanv
WeMt ludica.. .......
Mexico
8outli America
All other countries.

.

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

$3,500:
5,824

54,800.

24.000
0,500

$94,024
34,205

441,0il0

$145,671
36,049

968,101
2,653,290

500
2,478,314
615,714

$6,898,239
37,.57I,8O0
7,337,464

Imporlt.

Week, \ainee Jan.l.

149,713
1,913
868

4,392

1>5,.348.339
8,455,H77

17,722,708
5,117.050

10,417
257.218
599.079

$150,880 $37,517,894
1.342,0751 27,(r..-|,535
1,019,4241 14,219.747

SUcer.

Great Britain
Fiance
<»criiiany
We.ft Indies
Mexico
Soiuli America
All other coiuili-ie*.

.

Total 1887
TotJil 1880
Total 1885

BxporU. Import:

Week. \tiinceJan.\.\ Week, Since Jan.l.

$403,200
10,000

20,001

3,ibo

$9,400,974
895,273
179,381
203,009
21,358
69,348

193,467

$502,71 1 $11,088,810
271,300 9,045,304
303,7731 15,133,121

9 $303,580
2.216

182,530
i,553 651,491

73 74,498
220.30<1

500 SS0.827

$2,125 $1,927.0.-14

01.0:17 1,91-4.743

102.489 1,X.'W.764

A >iid $73 .\
. __

exjioriH .luring' lUe tame tiiuo t^j.UUU wuru ArnvricAii loM
com. "

Westera Union Tel«frapTi.—From the r\a\TUr\y aUU-
ment just iMued it np,-»ar» that ih<» n^'iinl nM. iiifv>ni<t for th«
quarter endlnj? H ip-.*in wr 30 « n th« wti*
mat*. I'ur thu current, i|(iiirlfrei i<t follow-
lilK •tatoinent comparen th-* eal.... .w.. « ,ii, i>i.. « iu»l of tb«
corresponding quarter of 1888:

>- quarter endlna Itee. 8».— ...<

_ . Aetuul, IHStt. JhUmalrtl. I8>r7.

DeSnS!^" •v»lA)»8 i»l.9««/>«0

lUtBrMlon bODd< 9128,470 tlia.OM- '--giuad a.1.000 scoiooo
143,470

Netlncnmfl tsaJltS
Leu divldnd (li« p. et)

Snridiis rnr(]n*rter 98I7.SM
Add surplus for Sept. 30 6.824,863

Borpliu for O«o. SI •8,171.810

149.9M

fi.'i^7.riio
1.077.34»

97.634,676

—Messrs. Edward Sw^et A Co, and Fdhnestock & Co. offer
for sale the Hrst mortKige sinking fund 6 per cent f^ld bmids
of the Spokane & PtUouse Btilway Circpany iasuad at the rate
of 10,000 per mile of completed roail. The road w leased for
999 years to the Northern Pacific Railroad Company, which
<^reee by f^iarantee stamped on each head to pay the interest
on the bonds, and their principal by semi-annual instalments
for the slaking fund. Siould the Northern Pacific fail to
keep any part of its contract, the stock will rerert to the S. &
P. Company.

—The financial statem-^nt of the D ily Mining Company
from Jan. 1 to Sept. 30, 1887, shows receipts of about ^^h^ OOQ
and a balance in hands of Trea-iurer S !pt. 80, 1987, of 1357.530,
the ptyments for dividends in that period having been $800,-
000. Messrs. Lounsbery & Co. are the fl-Ksal agents.

—The Investors' Ajency of Ciicigo invitw attention to ifei

facilities for furnishing information concerning the affairs
corporations. C^rd will be fouad in aooiher column.

Anftion Sales.—The following were sold this week at
auction by Messrs. Adrian U. Muller & Son

:

Kondt.
$5,000 Cincinnati I^afayrtte

&, CliieaKo K;dlroad Ist M.
7ii,K0ld. 1901 123Tg

$7,000 Illlnol.-i & Homhem
Iowa Railn'iul 1st M. Os.
extende<l bonds, 1912 05

$3.8O0 Kdimm Electric Liitlit

Co. of Europe, llmktod, col-

latteral Trust 5«. 1 897 .... 56
$25,000 Banken' A Mcrrh-
ants' TdcKrauh Co. (Farm-
erg' Loan <t Trust C«. re-
ceipt) 6». Gen. M., 190t,
coupons .July. 1885, on ... 2'*

$2,000 Uarleni River A Port-
chestcr Railroad Co. Isl M.
0«, Rvg.. 1903 120'a

938,000 MontKomcry it Flnri-
da Hallway Co., IstM Oa. 20

$1,000 Fairmount Coal *
Iron Co. 1st M. 6a, July,
1887, couiMm on 27

$180 Toledo .8t. Louis & Kan-
sas City 0.1 as.->eim't «cr(|>. $60

$5.0O0Na«hvllli-'--
<t 81. Louis I:

(Mc.MinnvllIcA '.

and WiuoUest<'tei- .v -vi.i.

Branches, 1st .M. 6«, cou|i.

1917 107

Sharef.
10 lutcmatioual Ocean TeL

Co 81
10 Gold * Stock Tel. Co.... 91
75 Kinifs Co. Gaslight Co... $2
1(1 Clinton Fire Ins. Co 95
10 War.1 Minina .fe Milfc Co $1
100 Flivnien's l-unrl Ins. Co.,

70 per cent paid $51
20 Sl.xtli Ave. Railroad Co. 150
16 Bank of North America. 1-23

50 N. Y. Bowery Fire Ins. Co 100
10 Lawyers' Title lus. Co.

ofNewYork loo's
10 Iteal Estate Exchange tt.

Auction Room, Limited 106
12 MctroiK)litan Nat. Bauk,

45 per cent paid 17
50 Importers' and Traders'

Nat. Bauk 340
25 Conev Island Jockev Club 120
48 Montauk Fire Ins. Co 78>u
10 Brooklyn Academy of

Music 115
ISO Toledo St. Louis & Kan.

City prct. coup, stock.. 20
50 Stan.lard Oil "rrust 160
25 Knickerbocker Fire lus.

Co 80

l9%ttMa0 aud Ifiaancial.

BABVEY FISK & SONS,
B.INKKRS,

88 JTA iSA TJ STREET, ITEW TOBK.

ACCOUNTS of BANKS, BANKERS, CORPORATIONS, Hctvhant*

and ludividaals received snbjfct to demand druft, lutersal allowed ana

balances.

Onr biisineu In this department is ateadlly locreaalng. Many harlnj

tonda awaiting Invcetmcnt tlnd tt a convenicara to let tliaai Ue with us

diawiux mt«tv8t wbllo deciding upon what (coorlUes to buf

.

WM. EDWARD COFFIN. WALTKK STANTOa

COFFIN & STANTOM,
B&NKBR.S

11 WALL STBBET, NKW VOIIK,

NEGOTIATE

Stale, Manlclpal, Kallroad, W«l«r and Oa« B«a«a.

MONEY ADVANCED ON MARKETABLE SKCURITm.
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%ht gattkjers^ ^ixzttU.

DIVIDENDS!
Tie following dlvldendg have recently been announced :

ITame of Company.
Per
Cent.

When
Pas/able.

.BooA» Oloted,
{Dayt inclutive.)

Railroad*.
3^
4
2J«
1>4
lia
Sifl

4
4
I'a
2>a

3
2
1
1*4

Jan. 2
Jan. 3
Dec. 31
Jan. 16
Jan. 3
Jan. 14
Jan. 14
Jan. 16
Jan. 2
Jan. 3

Jan. 14
Jan. 15
Dec. 26
Jan. 16

Dec. 12 to Dec. 17

DetroitBay City & Alpena Deo. 18 to Jan. 3
Dec. 16 to Jan. 2

Deo. 17 to Jan. 3

Uilwsukee L. 8h. A West. pref...

do do com. (annual).
Deo. 29 to Jan. 15
Dec. 29 to Jan. 15

Oregon Railway A Nav. (quar.)..

KldunondA W. Ft. Ter. prel
ini«oel]aneon«.

American Bell TelepUoue (quar.).

EqultaUe Gas-Light (quar.)

FUladelphia Co. (monthly)
Western Union Telegraph rquar.).

Dec. 23 to Jan. 6

Jan. 2 to Jan. 12
Jan. 11 to Jan. 17
Dec. 15 to Deo. 25
Dec. 21 to Jan. 2

WAIiL 8TKKET, FRIDAY, Dec. 16, 1887-5 P. M.

The Money Market and Financial Situation.—There hag

been a December dulness creepincc over the market this week.

It is very unlike the December of 1886, when we had a time o^

great buoyancy in the first part of the month, followed by a

collapse which wipedjout in a day the profits accumulated

through many weeks.

There are some reasons to think that we shall have an im-

jvtd lusincss at the Stock Exchange after the opening of

the new year, unless there are unfavorable occurrences not

now foreshadowed. In the first place, stock operators and

the public at large have been working on the defensive as

regards the stock market for a year past, always anticipating

disastrous events which never came to pass, and always giving

undue weight to the slightest drawbacks, although they pos-

sessed no general significance. It may be that the tide will

turn and that the feeling will gradually come over the market

that this caution has been overdone, and that stock and bond

values are really on a conservative basis.

What the precise efiect on general business will be of a re-

duction in the railroad building it is yet too early to say, but

in this country the unexpected often happens, and it will pos-

sibly be found that the reaction from the present year of maxi-

mum railroad construction will have less infiuence on mercan-

tile business than a similar decline has had in former periods.

One point in railroad management is to-day worthy of

special notice, and that is, the great conservatism about
increasing dividends. There are a number of railroads that

have earned a large surplus and have yet declined to raise their

dividends, either keeping a strong balance on hand or using
the excess of income for improvements to the property and
getting it in better shape to meet the inevitable competition.

The open market rates for call loans during the week on
stock and bond collaterals have ranged from 4 to 6 per cent,

and to-day the rates were 4i<S5 per cent. Prime commercial
paper is quoted at 5|@6i per cent.

The Bank of England weekly statement on Thursday showed
a gain in specie of £134,000, and the percentage of reserve to

liabilities was 46-16, against 46-93 last week; the discount
rate remains unchanged at 4 per cent. The Bank of France lost

8,300,000 francs in gold and 300,000 francs in silver.

The New York Clearing House banks in their statement of

Dec. 10 showed an increase in surplus reserve of $361,475,
the total surplus being $6,307,300, against |5, 845, 735 the pre-
vious week.
The following table shows the changes from the previous

week and a comparison with the two preceding years in the
averages of the New York Clearing House banks

:

Loans and dlsc'te.
Specie
Circulation
Net depoBits
Legal tenders

Legal reserre
Beeerreheld

Bnrplna.

1887.
Dec. 10.

Diffr'ne'e fr'm
Prev. Week.

9
352.943.000
68.'J69.{>00
8.03o,8U0!

3,'>1.705,6001
25,774.000

87,926.400
94,133,600

6,'207,2O0

$
Dec.l,473.000
Inc. 212.800
iJcc. 10,000
Deo.2,083,900
Deo. 372,300

Dec. 520.975
Dec. 159,500

Inc. 361,475

1886.
i>M. 11.

$
352.413.500

6,032.800
7.931,000

360.174,000
18.091,200

338
94,
lO

378,
29,

90,043,500 94
94,121,000 123,

1885.
Dec. 12.

726.800
,019,500
,082,500
121.800
069,300

.530,150
,O8S,800

4.080,5001 28,558,350

Exchange.—Sterling exchange has been only moderately
active and the demand is still of a restricted character. Rates
have ruled firm, however, principally owing to the scarcity of
commercial and bankers' bills. Actual rates have been
gradually working up during the week, and on Wednesday
posted rates were advanced ic. from the higher rates quoted a
week ago, and are to-day 4 83i@83 and 4 86@86J.
To-day the rates on actual business were as follows, viz.

:

Bankers' 60 days' sterling, 4 81}@4 82; demand, 4 85i@4 85i.

Cables, 4 85i@4 88. Commercial bills were 4 80i(a4 80i;
Continental bills were: Francs, 5 25 and 5 23i@5 31J; reich-

marks, »4}@94J and 95i; guilders, 39}@39} and 40@4ai.
The following were the rates of domestic exchange on New

York at the under-mentioned cities to-day : Savannah, buying

J discount; selling ^ discount@par; Charleston, buying ^ dis-

count; selling par; New Orleans, commercial, $1 50 discount ;,.

bank, par; St. Louis, 35®50c. premium; Chicago, 60@70c.
discount.

Tha rates of leading bankers are as follows

:

December 16.

Prime bankers' sterling hills on Loudon..
Prime commercial
Documentary commercial
Paris (francs)
Amsterdam (^roUders)

Sixty Dayt.

4 82'a
4 80% /*4 81
4 g0i«a4 80^
5 25 a5 24^
3915„»40

Demand.

4 86 94 86I3

Frankfort or Bremen (reichmarks) 1 94%a94'8

5 22isa5 21'g
40>e »403|,
9.D'4»9538

United States Bonds.—Government bonds have not been
active and business is still restricted in volume, though a few
large transactions in the 4Js were recorded. Prices, however,
have ruled very strong, especially for the 4s, which are 1^
higher than a week ago. The 4Js are slightly higher and the

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

41*8,1891
4188,1891
48,1907
48, 1907
68, our'oy,'95..
68. cur'cy , '96.

.

68, cur'cy, '97..

68, cur'cy, '98 .

.

68, cur'cy, '99..

..reg.

.coup,

...reg,

.coup,
..reg.
..reg.
..reg.
..reg.
..reg.

Interest
Periods

Dec.
10.

•107H
•10714
*1'24

12Ma
•11914
•121%
•123%
*125%
.•127%

Dec.
12.

Dec.
13.

'IO714
•107141
•124
•125
•11914!
•121%
*l-i3%
125%
•127%

Dec.
14.

•107>4

1071s
125

i

'125%;
'II914'
>121%l
'123%!
125%:
>127%l

Dee.
15.

107 12

1071s
125
12«
119
12li«
1231s
'1251s'
12 7isl

1071s
1071s
124»4
125%
119
42II3
1231s
125 1«

'I271B

Dee.
16.

•1071s
107 5e
125
*128i«
•119
•121i«
•123i«

•1251a
•127i«

* This is the price bid at the moroing board ; no sale was made.

State and Railroad Bonds.—State bonds have had a fair

amount of business, distributed, as usual, among a large num-
ber of different issues, none of which have shown any special

activity or changes in price.

Railroad bonds have been fairly active, though no special

animation has been manifested in the general market. A few
classes have been more prominent than the rest for activity,

and these have also had some effect on the course of prices.

The tone for the week has been somewhat irregular. In the

early dealings prices became somewhat unsettled in sympathy
with a weak stock market, and the general tendency was down-
ward, though no important decline took place. Later a better

feeling manifested itself and quite a number of issues were
strong and advancing, giving a healthier tone to the market,

though weakness still prevailed in some. lathe improvement,
the Chesapeake & Ohio coupon 4s and currency bonds were
conspicuous, as were also the Missouri Kansas & Texas issues,

which have recovered a part of their sharp decline. Others

ruled strong, though less prominent in the advance, and
Columbus & Hocking 5s were quite weak.

Railroad and Miscellaneous Stocks.—The stock market has

been dull, and although at one time there was a little anima-

tion, owing to free selling, the business of the week has gener-

ally been of small proportions. The tone of the market has

been unsettled and irregular, the bears having been at times

very active in hammering prices. The most active selling

movement occurred on Monday, when the boars made a vigor-

ous raid on the market and succeeded in depressing prices for

nearly all leading stocks more or less. The most active and
weakest were Lackawanna, Union Pacific, Reading, Western

Union and Richmond Terminal. There was no special cause

for this decline other than the action of the bears and the non-

resistance of the bulls, as there was no particular news of im-

portance enough to account for it. The weakness of the

market continued, with less force, for awhile, and then gave

way to a steadier feeling, business having, in the meantime,

become very dull. The change in sentiment was caused

partly by a stronger market in London and an increased

foreign demand, stimulated by the settlement of the cutting on
dressed-beef rates and the advance in the tariff to a paying

basis. Foreign operations have been quite a feature throughout

the week, their sales having assisted the early decline, and the

steadier tone having helped our market afterward. During

the latter part of the week the market has been very dull and

still somewhat irregular, though generally stronger than in

the early dealings.

As stated above, the news of the week has not been important.

General features remain about the same and are, in the main,

favorable ; but there is a manifest indisposition to operate so

near the close of the year. Of special features there have been

few. The Richmond Terminal stocks have been prominent

and fluctuated irregularly. The dividend on the preferred

stock was declared, but Messrs. Flower, Rockefeller and Wil-

son have retired from the directory. Western Union makes a

good quarterly statement, and has increased its dividend J
per cent; but these facts failed to have any important influence

on the stock.
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8TOCK&

Active KH. Stocks.
AtUntlo A PrtflHo
Oanwllan Fwltlo ,

Canada Houtheru
Oentriilul' New Jersey
Oentral i'avltlo

Otiesapeake A Olilo
Do litpref.
Do 2d uref

.

OlUoaKu BurllDfiton AQiilnoy.
Ohloaico Milwaukee & St. Paul.

Do prel.
Ohlcatco & Nurthwoetern

l)o pret.
OblcaKu Book Island APaoltlc.
ChloaKo Bt. Louis & Pittsburg.

I)o prei.
OUosKO 8t. Paul Hln. A Oiu..

Do pre(.
OleTelandCol.Cln.tk Indlauap.
Oolumbas Hooking V al.<fk Tol.
Delaware Lackawanna litWest
Denver St Klo Q., assessiu't pd

Do pref.
East Tennessee Va. & Oa. R'y

Do 1st pref.
Do 2d pref

.

Bvansvllle & Terre Haute
Fort Wortli & UeuverUity
Oreen Bay Winoua & St. Paul.
nilnole Central
Ind. Bloom. <& West., aae.pd..
Kingston <s Pembroke
l*ke £rie<t Western

Do do pref.
Lake Shore & Mloh. Boutbem.
Long Island
Louisville & Nashville
LoolB. New Alb. A Cliloago...
U&ntiattan Elevated, coBSol..
Memphis & Charleston
Mlohlgau Central
MIL Lake Shore 4 West

Do pref.
Minneapolis i St. Louis

Do pref.
Missouri Kansas ATexas
Missouri PaclBo
MobUeAOhio
Nashv.ChattanoogaifcSt.Louis
New York CeutralA lludson.
New Y. Ohio. ASt.L., new....

Do Ist pref.
Do 2d pref.

New York Lake £rle &. West'n
Do pref

New York & New England...
New York Ontario A west...
New York Susq. dt Western..

Do pref
Norfolk 4 Western

,

Do pref.
Northern Paclflo

Do pref.
Ohio & Mississippi
Oregon sTrans-Contlnental--
Peona Decatur & Evausvllle.
Philadelphia & Reading,
aiohm'd 4 WestP'ntTerminal

Do prel
BorneWatertown <t Ogdeusb'g
8t. Louls <jc San Francisco

Do pref...
Do li

St. Paul & Dulnth
Do pref

Bt. Paul Mlnneap. A Manitoba
Texas A Pacltlo, ass. paid
Union Pacific
Wab. St. L. A P.,P. Com. repts.

Do pref.
wTieeling A Lake Erie
nuscellaneoas Stocks.
Colorado Coal <fe Iron
Consolidated Gas Co
Delaware & Hudson Canal...
Oregon Improvement Co
Oregon Bailway & Nav. Co..
Paoltio Mall
Philadelphia Co.. Nat. Gas. .'..

Pullman Palace Car Co
Western Union Telegraph

Expreaa Stocks.
Adams
American
United States
Wells. Fargo &Co

Inactive Stocks.
American Tel. A Cable Co
Atchison Tu|>eha A Santa Fe.
Chicago & Alton
Cinoln. Ind. St. Louis A Chio
(Snclnnati Wash. A Baltimore.

Do pref.
Columbia A Greenville, pref..
Harlem
Houston A Texas Central
Manhattan Beach Company..
Marouettc Hougii. 4 On., pref.
Mexican I'eutral
Oregon Short Line
Qnlokailver Mining Co

Do pref.

.

•t Louis Alt. A Terre Haute..
Bt. Louis Ark. ATexas
Bonth Carolina
Whltebreast Fuel Co
Oolombus A IlockingCoal
Tennessee Coal & Iron
Varlona Storks. 4c. (Unl
Amer. Cotton Oil Trust

Bia; A«D Lowatr nuoaa.
BatordsT.
Deo. 10.

10«9 loa^
87% 87i«
B5>4 !,6\
7401) 75»8
36 37 >9

125i«127>s
74'9 75>4

'111«« H2
106>s 107
138^ 138\
111 1111a

37% 38><
107 107
*52 53
•23 24
12898 129>e
'21'il 2214
•54V, 85
no 10>8
'60 62 >s
22 22

MoDdST,
Deo. li.

44 4S

115 115
14 14
29 29

44»8 4408
94 >e 94>a
*90 92
6m 61\

45
96 96

50
87 87
*84ia 86

108

I6I9 17's
89 89>e
10 10
77Ja 78
losmos^i

1st pref

65>a 65>s
36 36
2808 2878

, 66Js
3718 38
1638 1638

*14>a 1514
40!li 4113
*223e 23>s
45'8 46 "4

10 10>«
88% 88%
54% 89%
73% 74>9
36% 36%
3% 4%
7 7
5 6%

124>« 135%
78*8 75

llO's 111
105%10«»8
•130 140%
110>alH%l
•14 16
•87 39
36% 37%
106% 107
51% 52
22% 23

126 128%
2138 21%
53% 54%
10 10%
60 60
•22 23
•89 91
40% 43%
•8% 9

115% 115%
13 13
•28% 30
14% 14%
43% 44%
93°8 94%
89% 90
60 61%

TnaMUr,
DecTlS.

96% 96%

86 86%
•84 80
100 107

10% 10%
89% 89%
84% 88%
73% 74%
34% 38%
•4 4%
7 7
•5 S%

125 120
73% 74%
110% 110%
104% 106
138% 138%
110% 111
•12 15
•35 38%
36% 37%
105% 106%
50% 51
22% 23

WfteMd«7.
!>••. 14.

-10% 10%
6t% 63%
5S S8%
74% 74%
30% 36%
•4 4%
7 7%
S% B%

125% 125%
73% 74%
110% 111
108% 105%
189% 130%
110%
14% 14%
36 37
87 87%

•105 106
51 51
23 23

85 86

16% 17%
87% 89

76 76
107% 107%
16% 16%
•64 65%
34 34
27% 28%

19% 19"8

67% 67%
22% 23%
55 57

•35
•70
112
60

' 107%
•8% 10

•20 24
17 17%
87% 88''e
9% 9%

"76 77
107% 108
•16 17
64 'a 65
32% 32%
27% 27''8

53% 58%
10 10
•58 61
23% 32%
87 87
41% 43
8% 8%

125% 127% 135% 136%
•20 22
52Tg 53%
10 10
58% 59
22 22
•87 90
40^8 42
8 8

116 116
12% 12%
28% 28%
•14% 15
43% 44%
93% 94%
89% 89%
60% 61%

41
92% 96

Thnndw,
Dsc IS

10% 10%
80% eo%
84% 88%
74 74%
88% 87
•4 4%
7% 7%
8% 9%

126 126%
73% 74%
110% 110%
105% 106%
180% 189%
110% .....
•14 16
87% 87%
37% 88%

52?%.

82 83
32% 33
136% 127%

88% 68%
10 10%
•88 61
22 23%

42 48

116 H6%^118%117
13% 13%
'28% 38%
14% 15
44% 44%
93'% 95
88% 88%
60% 61%

94 96%

87 87
85 85
103 106
•8%

•19 20
17% 18
89% 89%
•9 10
76 76%

107''8 108%
16% 16%
66 66
30% 30%
28 28%

36
71%
H4%*112
60

107 107
25 25
56% 57%
-16 16%
30 30
44% 44%

35 35%
•71 72
lOa's 103%
•46 47%
89 89
36 37
•94
140 140
76% 77%

140 145
108% 108%
•65 67
129 132

35% 37
16% 16%
8% 8%

28 28%
•14% 16
40 40%
22% 22%
4478 46
22 23
19 19%
1878 19%
65% 67
2078 23%
53 68
•85 89
•33 35
6879 69%" 114
59 61

•103 105
106% 106%
23% 24%
53% 56%
15% 16
297a 2978
42 44%

33 34%
71 71
102 103
46% 46%
87% 88
34 35%
94% 95%

64% 64% 64% 64%
35% 37

I
36% 37

16% 167« 1678 167h
«% 8% 8% H%

28 28 28% 28%
•14% 1ft 16 16
40 4U% 40% 41%
•21 22 22 22
44% 45% 4479 45%
23% 23% 23% 237a
18% 19% 19% 19%
19 19% •18% 19%
64% 66% 6478 66%
21% 217a 21% 22%
53% 54% 53% 85%
•85 89 •86 89
33% 34% 35 36
69 697« 69 70%
112 114% •112 114%
•58 61 57 .57%
103% 105 103% 103%
10679 LOO'p 106% 107%
23% 24% 24 24%
54% 55% 56 66%
15% !.'>% 18% 15%
29 29V 29 29%
43 44 43% 43%

•12% 14

15 15%
45 46
94% 947g
88 90
60% 61%
•37 42
95% 97%
46 46
87% 87%
85 85%

105%
•8 10

•18 25
17% 1778

•10% 10%
60% 00%
66 56%
74% 74%
35% 39%
•4% 4%
•7% 8%
5% 5%

136% 126%
73% 74% 131,011

ofiS*

BkaiM

700
8,793
12.588
7,200
e,76»
1,«76
088

1,376
4,204

111%111%
105% 106%
140 140
112 112
'14 16
88
86
106
•51
>22

88
88%

"S3%
33

126% 127
21 21%
•82% 84
10% 10%
•59 61
31% 32

43 4-

•8% 9%
115% 117
•13 14
•28% .....
•14% 15%
44% 44%
94% 95%
'88% 90
60% 61
•85 45
06 96%

87 87
•83 86%
100 106
•8% 9%

•18 21
17% 18%

8878 89% !86% 8878
•9 10 •O 10
77 77

108 108% 10778 108%

1,606
64,»10

376
3,305
800
800

0,060
830
900

1,000
170,200

600
1,717
1,833
300
788
100

6,100
&6&

1,080
63.^

BMC«*lM*iM.l, INT.

L0WWI.

B%Ool. 14
4B%B«vt.30
49 Jidr 80
86% Jan. 8

15%JnMia
a«%jsa. la
64% May It
80% Apr. IS

B8%Oet 14 43% Apr. IS
8 Not. 11! 0%Jaa. B
4 Not. 11 17 Jaa. IS

11% Jan. SOS Hot. 11
123% Oet 17
00% Oct. 17
110 Oct. 17
104% Oet 17

160 May 17
B5 Mar 18
137% Mar »7
137%JaiM 7

187% Oct. 17;i63%JniM 7
109 Not. l|l407.M>jr 17
13%8opt.31 23 Apr. 3S
I? ins- ?Z "^'H Apr. as
84 Oct. 17 51% May 17
100 Oct. 17119%June 7
47% Oct. 17 68 Apr. 11
16 8»pt. 19j 39% Jan. 11
123% Oc\. 14 139% June 1
20% Oct. 14! 32% Apr. 14
62% Oct. 14 68% June 4
9% Oet. 17 17 Jan. 8
82 8ept.21 82% Jan. 18
18 Oct. 17 32 Jan. S
80 Bept.20 100 Apr. 9
81% Feb. 4 62% May 7
7% Sept. 21 17 Apr. 7

114 Oct. 18 188 Hay 28
12 Sept. 20 27% Apr. 1

300 28% Deo. I3I 47% Apr. 21
609 13 8«pt.20 24% May 18

<i5'li2 3»'' Oct. 17 61 Apr 29
84,430 89 Oct. 14 98%Jiine30

86 Sept. 20: 00% May 14
64% Oet. 13! 70% Apr. 14
30% Sept 20 67% June 11
92% Deo. 13 1617gApr. 20
45 Oct. 19 64% Apr. 6

98% May 10

562
35,060

4,935
100
910
550

8,596
28,005

350

94% May 18
119 May 18
20% Apr. 3

16% 16%
•66 67
32 32
2778 28%

32% 34%
70 70%
102 103

34
•94

35%
95

33% 33%
7078 7078
102 10278

88% 88%
34% 35
•98 94%

140 140%! 140% 140% 139% 133%
75% 76'9 75% 76%j 76% 77%

134 188

15 15
214 218

13% 14%

•9% 10%
•31% 32%
36% 36%

•27 28
27% 28

Isted.)

30% 30%
Pipe Line C<'rtifleates..!!!!"!i 76% 77

140 145
xl05 107
66% 66%
130 132

92% 92%
132% 137
•72 77
•3% 4%
•5% 6%

•30 28
8% 8%

87

16 16
•8% 10
31% 31%
•39 38

25
26

25%
26%

29% 30
76% 77%

142% 142% •UO 145
105% 105% 105 106
66% 66% 66 66

128 131129% 130

•70 72
92% 92%

140 I

•74 77
•3% 4%!
•5% «%I
16 16

I

70 72

140
76 75
'8% 4%
6 6

35 36%
16% 1678
•8% 9

•28% 29
15 15
41 41%
•21% 22
45% 45%
24% 24%
19% 19%
•19 20
65% 66%
22% 23%
55% 5578
•85 88
•34% 35%
69 70

111 114%
58 58

107% 107%
24% 24%
55% 56%
15% 15%
•29% 30
-43 44

34 34
70% 71
102% 103
•45% 46%
89% 00%
34% 36%
95% 97
140 140
7678 77%

140 145
107 107
•65 67
129 132

1678 17
67 67%
33 33
28% 28%

35% 37%
17 17
9 9

28 28
•14% 16
40% 41%
22 22
45% 46%
23% 23%
19% 20% 7.535; 16 Oct 13
•19 20 9001 17% Sept. 21
65% 66%337,920> 34 Feb. 1
2178 22% 106,0051 20% Sept. 21
54 .54%! 10,2301 43 Sept. 20

28
9%

87
13% 13%

•20
8

9% 9%
•31% 33
•35 88

•8 11
88% 88%
29% 26
•29% 26%

29 29%
76% 77%

214 314
-20 29
•9 II
84% 84%
•13% 14

•0

32
-38
18
•7

10
88
38
13
10

88% 88%
26% 85%
27 27

29 29%
76% 77%

•130 140
77 77
•3% 4%
•5% 6%

80 Aug. 1
66% Jan.
98 Jan. 4
8% Oct. 14 _. . ..,.. _
18% Oct. 14 48% May 31
16% Deo. 10, 34% Apr. 9
84% Not. 1!112 May 19

, oQ« 9%l>ec. 13 19% Jan. 8
1.390, 68% Oct. 14, 88% Jan. 8
6,1071101% Oct. 14114% May 19
575' 16% Dec. 12, 20% Not. 18
172 6479 Dec. 13 77 Not. 17

«, li?, 30% Dec. 14 42 Not. 33
51,530; 24% Oct. 14 35% Anr. 13
An ??o *** 0«»- 13 76 May 23
42,U2 34% Oct. 17 66 Mar. 29
1,313 14% Oct. 13 20% Jan. 3
695 7% Sept. 20 14 Feb. 14

1,055 24% Sept. 21 38% Feb. 14
250 13 Oct. 17: 23% Jan. 3

4,9«o| 34% Oct. 15' 5579 May 16
„310 20 Oct. 12 34% July 18
8,o79^ 41% Oct. 18 63% May 19
1.150 21 Oct. 17 32% Apr. 4^"^ '" " - "• 35% Apr. 7

30% May 26
71% Not. 1«
63 Jan. 17

,
, --. 87% Jan. 17

85 89
I

I 75 Oct. 18i 95 Jan. 17
35% 35%, 950 30 Jan. 27 44% May SB
69% 69% 1,227 61% Fob. 2 84% May 26

112 114% 107 Oct. 13 120 June 3
60 60 430 65 Oct. 14| 95 June 20

•101 103 60 99 Aug. 2 114% May 33
106 106% 2,600, 94% Oct. 17 1207g May 37
24% 25% 9,5081 20 Feb. 3 88% Mjky 33
55% 5579 180.U8U 44 Oct. 17 08% May 18
•15% 15% 1,900 13% Feb. I 32% May 6
28% 29 ""-"I — - -I —

- -^ --

43% 43%

33% 34
72 72
102% 103
44 4479
90 90%
35 35
•94% 97
139% 140
7678 77%

•140 145
•109 107
•69 68
131% 131%

•70 70%

2.0.50 33% Feb. 1 88% May 18
550 36 Sept. 31 1 68% Apr. 18

2.985 30 Sept 20 53% May 19
1,090 67 Sept. 20 89 May 19
4,685 96% Sept. 21 106% Not. 2S
4501 84 Aug. 261 54% May SI

1,843 79% Oet. 13 106% Mar !•
8,935| 83% Sept. 21 68% Apr. 7
300 89% Sept. 20 1 16 FA. 8

1.412 1136 Nov. 9 159% Kay 23
78,333 67%June24| 817«N0T. 17

18!l39%Jan. 4ll63 Aug. 6
130106 Des. 14118% May 14
I60: 63 Feb. 171 76 Aug. 81
110 120 8ept.20,137 June 8

•20
•9
8i

11
84

•0 10
•33 84%
•35 38
13% 13%

36% 36%
36% 30%

29 29
767g 77%

•130 140
77 77
3% 3%
•9% 6%'
19 20

I

200

•20 27%
•9 11
84% 84%
•13 14
16 16
9% 9%

•33 84
•38 88
•12% 13%
•9 11
88% 88%
26% 20%
37 ^ 37

29% 39%
77 78%

70 Oot. 14' 74% Not. 18
90% Oct 171118% Jobs 6
180 Oct 37 188 May IB

443 66 Aug. 81 104 Feb. 19
100 3 Sept 19 7 Jan. 13
100, 4%89ptl9 10% Jan. 14
400 IS Not. 20 90 Apr. 4
129 200 Oct 39 329 Feb. 9

185
480
200
200
460
300
100
300

400
1.700
1,860

8,365

20 Oct 31
8 Deo. 13

83 Bept 39
ll%Oot SO
12 Not. 10
4% Oct 12
33 Oot 13
80 Jan. 8
10 Sept 10
7 eept 10
86% Not. 14
33 Oct 10
31% Bept 19

33% Oet 11
64 Jolr 8«

45 Jan. S
18% .May 13

10*1% .May 27
22 Apr. 9
31 Jan. S
12 Deei
89 May 14
45% June 6
25 Frb. 13
17 Jan. 7
88% Dec 14
90 Apr. 97
M%JaB. 14

04% Jan. S
78% Dae. 1«

• Thaw are tbe prices bid and atked; no sale was mad* at tbeBoanL I X'^Tldtod and prlTllege. ; Lower prioe la es-dlTldeBd.
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Bailroad Sond$.
Oloting.

Dee. 16 Dec. 9

25381).

106>i"
sa
76 b.

106i«b.
lll>sb.
lllifib.

113 b.
101
II013
103 b.

116 b.

114 b.

101%
107 h.

68 b.

24
90

103'sb.
lOl^s
103 b.

93 %a.

117 b.

125'sb.
Ill b.

118 b.
101 b.

138 b.

125>«b.

107 b.

103 "4 1>.

133 b.
10»ifl

117

lOS^il
OT'ab

A«. * Pac—W. D. Inc., 63, 1910

Griar., 48, 1937 i-'Vind
Can. Soutb.—1st guar., as, 190S
2d, 5e, 1913 --j.

Oen. lowa-lst, 78. '99, conP; »"
Central of N. J.— l8t,78, 1590..

Coneol.78. 1899,a8f'Dt.
Convert. 78, 1902, assent
AdiuBt. 7s, 1903
Convert, deb. 6a, 1908
General mur'.. fs, 1987.. ....

Len. & W.B.,con.7B, 1909.a8'nt

Aui. Doct & Imp., 58, 1921.

Central Pacitlc—gold 68. 1898
Ban Joaquin Br. 68, 1900
Land grant Ob. 1 890. .... . .

.

Chea. & O.—Pur. m. fund 68, '98

68, gold, ser. B. 1908, couj). ofl

Exlen. coup., 48, 1986
6», currency, 1918
Mort. 6e,1911 ...........

Chee. O. & 8o. W.—.5-68. 1911 ••

CWcBur. & Nor.-lst, .58, 1926
Caiic. Burl. & Q.—Deb. 58, 1913.

Denver Di\ Is., 48, 1922. . ....

Ohio. & Ind. Coal R., Ist, 5e, 36
Cb.MU.<fe 8t.P-l8t, I.* M.7S, '97

Con80l.78, 1905...............

l»t, 80. Mln. Div.-6b,1910....
iBt, Cbl. & Pao.W.Div—58, '21

WlB. AMin. Dlv.— 58, 1921
Terminal 5b, 1914..... ...._^

Chlo. & N. W.—CouBOl. 7b, 1915
Gold, 78, 1902
Sinking fund Cs, 1929....
Sinking fund 58, 1929....

Sinking fund debent. 58, 1933
26.year debent. 58, 1909

Cbl. K. I. &Pac—68, coup. 1917.

Exten.& 101.58,1934
Ch. Bt.P..M.&0.—Con8ol.68.'30 ,_^ , .

St. Paul i 8. C.-l8t, 68, 1919ll2L\b.
C31i.8t.L.& Pitts.—l8t,con. 58, '32 100 b.

O. C. C. & Ind.—Gen. 6b, 1934 ..

Col. Coal & Iron-let, 6b, 1900..

Col. H. Val. & Tol.—Con. 58, '31

Gen. gold, 6b, 1904
Denver & Rln Gr.— lBt,78, 1900
l8toon.48, 1936

Den. & R. Gr. W.- Ist, 6b, 1911.
ABsented

Oen. 80. Pk. & Pac—Ist, 78, '05

Det.Mac.A M.—Ld.gr.3»4S,1911
£.Ten.V.& O. Ry.—Con.,5B, '56

Ellz. Lex. & B. Sandy—6b, 1902.
Erie- Ist. conaol. gold, 7b, 1920
Long Dock, 7b, 1893 ....

Con. 68,1935
H.Y.L.E.&W—2dcon. Os, 1969
Funded coupon, 58. 1969. ..

rt. W. & Dcuv. C. -l8t, 68, 1921
€al.Har.cSi San.Ant.— Ist, 6s, '10
2d M., 78, 1905
West. Division- let, 58, 1931.
2d, 6b, 1931

Or'n B. W. <St 8t. P.—1 Bt, 68, 1911
2d income 88, 1911

GnU Col.&San.Fe—lBt,7B, 1909
Gold, 68, 1923

Henderson Br.Co.—Ist, 68, 1931
B. & Tex. C—Ist M. L. 7b
lBt,We8t. D., 7s,1891
lBt,Waco&N.76,1903
2d, consol. M. L. 88,1912
Gen. mort. 6s, 1921

Iltd.Bl. &W.-l8t,pref.,7B,1900
181,5-68,1909
2d, 5-68, 1909
Eastern Division—6b, 1921. ..

Income, 68, 1921
Int. & Gt.Nor.—Ist, 6B,gold,'ig
Coupon, 68, 1909

Kent. Ceutr.—Gold 48, 1987....
Knoxv. & O.—Ist, 68, gold, 1925
UkkeSh.-Con.coun., 1st,78,1900
Con. coup., 2d, 7s, 1903

Long Island— Isit, 78, 1898
Ist, consol., 58, 1931

Lou. & NasU.-Consol., 7b, 1898
N. O. & MobUe—1st, 6s, 1930
2d, 6s, 1930

E. H. & N.—Ist, 68, 1919
General, 68, 1930
Trust Bonds, 6s, 1922
10-40,68, 1924

ton. N. A. & Cli.-lfit, 6e, 1910.
CouBol., gold, «8. 1916

Hem. & Cb'lston—68, gold, 1924
Metro. Elevated.—Ist. 68, 1908
2d, 68, 1899

Mexican Ceut.—New ass. 4s...
Incomes, 38, 1911

Mich. Central—1st, con., 7b. '02
MiBS'riPac— Ist, conB., 6s,1920
31,78, 1906
P<ic. of Mo.—l8t, 68, 1888
2d mort., 7b, 1891

25^
81%b.
106
91%
85 a.

10613
lll>2b.
lll^b.

11314b.
lOO^a
110
lOS^sb,
116 b.

114 b.

10134b.
107 b.

66>sb.
G4isb.
17

Kange tince Jan. 1.

Loaetl.

102 »«

104 b.

97 a
117 b.

12514
112%
102%

100>sb.

78i«b.
73 b.

68
75 b.
33isb.
OS's
97 a.

133>sb.
109>ab.
117 a
96>fl

80
104 "ab
104 b.

108 a.

loss's

103 >a
133 b.

lOO'ia.
117
123'4b.
100 b.

107i-2b.

100
6813b.
6!'>4

117'sb.
79
74 b.
67i2b.
75 b.

30 b.

95 b.

97
133^2
109»sb.
115 a.

97»a
88 "sb.

79>2

100 b.

31 b.
119i2b.
97 a.

108 b.

114 b.
112iab.
112 b.

110 a.

65 b.

112 b.

91 b.

7l''8a.

88 b.

19 b.

108 b
78»a
72isa.
92 b
127 b.

121
ll»>sb.
110 b.

120 a,

11014b.
96 b
112 b

1071a
100 b.

114
92

119
105

a.

104 b,

9312a.

99 b.
32 b.

121 a.

97 a.

108 b.
11414b.
113 b.

113 b.
107 b.

69%
110 b.

88 b.
20

108i«
78i2a.
71i«

9214b.
126%b.
120 b.
II8I2
112 a.

118 b.

II014
98 a.

lllifll).

109 »a

1071a
100 b.
114 b.
90iab.
101 Hib.
116 b.

lO.D

124%
109iab.

liSiab
lOiJia
115 b
I02i8b.ll02 ti.

231a Oct.
80% Sept.
104 Sept.
871a Sept.
80 Aug.

1041b Aug
107i« Jan.
109 Jan.
IO5I4 Jan.
83''8 Jan.
95 Sept.
109 Sept.
99 Jan.
1131s Feb.
llliaFeb.
100 July
IO718 Nov.
66 Sept.
62 Got.
14 Nov.
88 Dec.

101 Feb.
101 Oct.
102% Nov.
92 Oct.
94 Sept.
117 Oct.
124 Nov.
Illi4 0ct.
102 Dec.
100 Oct.
101 Oct.
136 Nov.
1241a Dec.
117 May
1051a Nov.
106 Nov.
IO2I2 Nov.
128% Sept.
107 July
116 Sept.
122 Oct.
98% Jan.
1041a Oct.
95 Oct.
60 Sept.
631s Oct.

1181a Feb.
751s Oct.
70 Sept.
64 Sept.
68 Apr.
29 Sept.
911* Sept.
95 Sept.
129 Sept.
110 Dec.
115 Jan.
93% Feb.
84% Oct.
76 Dec.
102 Dec.
105 June
9114 Oct.
9218 Jan.
97 Oct.
28 Oct.
118 Aug.
96''8 Dec.

1061a Mar.
112 Sept.
108 Mar.
113 Feb.
94 Feb.
55 Oct.
1191a Jan.
86 Aug.
70 Sept.
88 Sept.
191a Oct.

108 Nov.
771a Nov.
64 Jan.
891a Oct.
124 Aug
120 Dec.
1181s Dec.
110 Deo.
118 Apr.
105 Jan.
gOTg Jan.
112 July
107 Jan.
104% Jan.
98 Jan.
109 Jan.
90 Sept.
100 Aug.
113 Sept.
101 Dec.
51 Feb.
19% Sept,

124 Nov.
IO914 Doc.
115 Nov.
IOOI4 Aug.
105% July

Highest.

3838 June
90 Jan.
109 June
95% Jan.
94 May
110 Jan.
119 June
118% June
108% June
:16 Nov.
101 Dec.
116 Feb.
106% May
118% Mar.
116 June
105 Mar.
115 June
81 Jan.
75% Jan.
32 Jan.
100 Feb.
108% June
107% Mar.
108% Apr.
99 Jan.
103% June
12'2% Jan.
130% June
119% June
109 Jan.
108 M.av
105% May
142 Jan.
133 Jan.
120% Sept.
110% Mar.
IIOI4 Mar.
IO914 Apr.
135 Jan.
110% Feb.
124''e May
127% Jwn.
102 Fob.
111% May
104% June
SS'e Jan.
91 Jan.
121% June
82% June
82 Apr.
78 Jan.
86% June
50 May
10138 Apr.
108 Jan.
137 June
115 Mar.
120 Mar.
104 '8 May
9514 May
98% M,.v
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
12414 Feb.
99 May
89% June
98% May
34''e Apr.
122 Mar.
98 Feb.
78 July
100 Jan.
129 June
126% May
125 Sept.
115 Feb.
121% Feb.
II314 June
99% May

II7IS8 May
114% May
109 May
103 Apr.
115% May
99 June
107 May
120% May
113 Apr.
75% June
27% June
131 Apr.
119 Apr.
126 Apr.
105 Jan.
110% June

Railroad Bondt.

Mil. Lk.Sb. A W.—1st, 68, 1921.
Michigan Dlv.—Ist, 68, 1924..

Minn. & St. L.—1st, 78, 1927....
Imp. & Equip.—6s, 1922

Mo. K.&Tex.—Con., 6s, 1920...
Consol., 5s, 1920
Consol., 78, 1904-5-6

Mobile & Ohio—New, 68, 1927 ..

Ist, Extennion, 6s, 1927
Istpref. debentures, 78

Mutual Un. Tele.—8. f., 6b, 1911
Nash. Ch. & St. L.—1st, 78, 1913
N.Y. Central—Extend., 58, 1893
N.Y.C.&H.-lst, CO., 78, 1903
Debenture, 58, 1904

N.Y.&Har.—l8t, 78, 1900
N.Y.Chlc.ASt.L.—1st, 68, 1921..
2d mort., 68, 1923

N.Y. City&No.—Gen., 68, 1910

.

N.Y. Elevated— l8t, 78, 1906....
N. Y. Lack. & W.—1st, 68, 1921.
Construction, 5s, 1923

N. Y. Ont. & W.— 1st. 68. 1914..
N.Y.S118.&W.—Deb.,68,'97,op.ofl

l8t refunding, 58, 1937
Midland of N. J.—1st, 68. 1910

N. O. Pacittc—l8t, 68, 1920
North. PaclUc—l8t,coup., 68, '21

Gen'l, 2d, coup,, 1933
James R. Val. - 1 st, 68, 1936 .

.

N. Pac.Ter.Co.—Ist, 68, 1933. ..

Ohio & Mi.sii.-Consol., 78, 1898.
2d, consol., 7s, 1911
SpriugHeld Div.—78,1905

Ohio Southern—Ist, 68, 1921. ..

2d,inc..68, 1921
Oregon Impr. Co.—let, 68, 1910
Ore. R.&Nav.Co.—Ist, 6s, 1909
Consol., 5s, 1925

Oregon & Transoon.—6s, 1922..
Peo.Dec.& Evans.-let. 6s. '20.

Evansv. Dlv— 1st, ds, 1920...
Rich &AU.—Ist, 7s, 1920. tr. rec
Richm. & Dan.—Cone., 68, 1915
Debenture, 6s, 1927

Roch. & Pitte.— 1st, 68, 1921...
Consol., 68, 1922

Rome W. & Ogd.—let, 78, 1891.
Consol., extend., 5b, 1922

St Jo. AGd.Isl.— Ist, 6e, 1925 .

2d, income, 5s, 1925
St.L. Alt.iT.H.—1st, 7s, 1891.
2d, M., pref., 7s, 1891
2d., M.,lnc., 78. 1894
Dividend bds, 68, 1894

St. L. Ark. & Tex.—1st, 68, 1936
2d, 6e, 1936

8t. L. & Ir. Mt.—1st, 78, 1892...
2d mort., 7e, 1897
Gen. Ry. <fe land gr., Ss, 1931.

St. L. & San Fr.- 6a., CI. A,1906
68, Class B, 1906
6s, ClaeeC, 1906
Gen'l mort., 6s, 1931
Gen'l mort., 5s, 1931
80. Pac, Mo.—1st, 6b, 1888..

St. PaiU M. .St M.—let, 78, 1909
2d, 6e, 1909
Istcone., 68, 1933

Do reduced to 4%8
Shenandoah VaJ.- Ist, 78, 1909
Gen'l mort., 68, 1921

So. Carolina— let, 68, 1620
2d, 68, 1931
Inc., 68. 1931

So. Pac, Cal.—let, 6s, 1905-12
So. Pac, Arl.—let, 68, 1909-10
80. Pac, N. M.—Ist, 68, 1911.
Tex. & Pac—Inc. & Id gr, 78. '15

Bio Grande Dlv.-68, 1930...
Gen. mort. ifctenn., 68, 1905

Tol. A.A. & N. M.—let, 68, 1 924
Tol.A.A. & Gr.Tr.—Ist, 6s, 1921
Tol. Poor. & West^lst, 78, '17

Tol. & Ohio Cent.- iBt, 5s, 1935
Tol.8t.L.Jk Kan. C— lst,68, 1916
Union Paeitic-lst, 6e, 1899...
Land grant, 7s, 1887-9
Sinking fund, 88,1893
Kan. PaciHc—lBt,6s, 1895...

l8t, 68, 1896
Denver Div.—6b, 1899
iBt consol, 68, 1919

Oregon 8h. Line -let, 68, '22.

Virginia Mid.-Inc. 68. 1927...
Gen'l mort., 5s, 1936

Wab. St.L. & Pac - Gen., 6s, '20

Chicago Divison-5s, 1910...
Wabash—Mortgage, 7s, 1909

.

Tol. ifc Wab.—let, ext.. 7s, '90

Ist, St. L.Div.. 78,1889
2d, extended, 7a, 1893
Con., conv., 7e, 1907

Great West.-Ist, 7s, 1888...
2d, 78, 1893

8t.L.K.C. &N.—R.e&r.,78,'95
West Shore—Guar., 48

llSTg
12s b.

107 b.

108 b.

W"
111
7558b.

117 b.

lOO'sb.

Oloting.

Dec. 16: Pec. 9

121 a.

115 b.

74
63''8

IO6I4
IOj b.

42 "b.
82%
129 b.
104 14
ISW^s
1U8 b.

121 a.
117 a.
120 a.
TO
09%
61
105
107 b.

"43"
'b.

85 a.
129 b.
103 'ab.
137%i.
108%
129 b.

117 b.
109 b.
106%
103%a.
32
93 b.
110%b.
97
90 b.
108 b.

102 b.
57 b.

112 a.
110 a.
117 b.

lll%b.

lodvg"
97 b.

40 b.
Il5%b
110 a.

10258b.
35 b.

97 Sgl).

41 b.

108%b.
108 b.

92%a.
112%b.
112%u.
112%!..
11438D.
10l%b.
102 %b.
112 b.

115%
117 a.

98 %b.
91%b.
34%a.
95%b.
03 b
12 b.

Il8%b.
127 b.

106%b.
109
92'""
109 %b.
74 b.

116%
101 b.

105 b.

103 a.

116%b.
114

102 b.

35 a.

95
110%
!t5%b.
90 14

112%a.

'58%"'

117 b.

lll%b.
lO.i b.

101%b.
98
60 a.

114 b
107 b.

102%b.

4638
6578
55 b.

89%
101 b.

80 b.
9414b.
91%a.
116 b.

102 b.

H3%b.

108%b.

101
100%

76 b.

48 b.
9.-I4

90 b.

110 b.

109 b,

90 b.

87 b.

97%
42 b.

108%
109
94 a.

113 b.

113 b.

113
11414b.
101 b.

102%b.
1 12 b.

115%b.
llS.'s
98%a.
9i%b.
35 a.

96

10 b
lo9%b

47%a.
65
58 b.

89 %a.
10i%b.
78 b
95
91 %a.
116 b
102 b.

114 b.

112
108%b.
113 b.

101
100%

90 b.
112 a.

l.;l%

79 a.

51 b
IOOI4
90 b

110=8

109%
93''bb.

101 'a

Range nnee Jan. 1.

Loviett.
I

Highest.

117% Nov.
114 Jan.
110 Aug.
70 Nov.
08%D^c.
60 Deo.
103 Nov.
105 Dec.
104 May
40 Oct.
82% Dec.

125 Sept.
103 Aug.
130% Sept.
106 Mar.
127% Oct.
85 Jan.
70 Jan.
58 Sept.
11678 Sept.
124''6 Oct.
106 Sept.
106
69
87
107

Sept.
Feb.
Oct.
Aug.

69% Sept.
113% Sept.
96 14 Oct.
106% Jan.
100 July
114 Oct.
111% Oct.
106% Dec.
102 Feb.
i9% Dec.
89 Sept.
108 Jan.
97% Dec
8978 Dec
109 Nov.
101 Deo.
55% Oct.
109 Sept.
106 Feb.
114 Feb.
108 Jan.
107% Nov.
98 Oct.
92
65
113
107
103
33

Oct.
July
Aug.
Sept.
Nov.
Get.

95% Sept.
35 Sept.
107 Sept.
lOS'a Dec.
89% Oct.

109 Sept.
110% Nov.
110% Nov.
108% Feb.
97%8opt.
100 July
110% Jan.
112% Oct.
114% Sept.
98 Feb.
92% Nov.
32 Sept.
95 Oct.
63 May
13 Sept.
108% Oct.
110 Feb.
105% Jan.
43 Sept
58
56
89
100
70
91
92
114
102
110

Sept.
Sept.
Jan.
Oct.
Oct.
Oct.
Oct.
Jan.
Jan.
Sept.

10!>% Sept.
108% Sept.
113 Nov.
99
93
95
75
49
89
82
110
106
94
80
109

Nov.
Oct.
Apr.
Oct.
Jan.
Feb.
Aug.
Nov.
Jan.
Dee.
Oct.
Jan.

93% Nov.
109 Mar.
97 Sept.

123 Oct
121 May
133 Jan.
90 Jan.
102% Apr.
89% Apr.
113% Jan.
1 14 Apr.
108 Seipt.

66% Mar.
89 Mar.

,131 Apr.
1107% Apr
'137% Nov.
110»8 Juno
133% Apr.
101% May
99 May
80 Apr.
123 Jan.
128i%Decl
110 Jan.
110i>8 Feb.
77 Apr.
96% May
115% May
86% May
118% Apr.
107% Jftr.
111 May
107% Juna
123 Apr.
119 Jan.
112% Apr.
111% Apr.
50% May
102 'a May
112 May
106 Jan.
104% Apr.
115% June
112 Feb.
77 Apr
115 June
114 Apr.
120 Mar.
117 Apr.
113% May
104% Mar.
108% Apr.
75 Apr.

116 Jnae
112% June
108 Jan.
48 June
10238 Apr
55% Jan.
115 Jan.
114% Mar.
99 3m.
115% Jan.
117 Apr.
117% Apr.
115 May
101% Jul a
101% Jan.
118 Apr.
121 Mar.
120% Mayl
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.
97i58 June
ll9%Mar.l
lu3% May
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% .luly
10438 Jane

HOTB—The letter " b" Indicates price Ind, and "a" price asked ; all otlier prioes and cue raago are ti-om actual salos.

STATE BONDS.
SECURITIES.

Alabama—ClasB A 3 to 5 1906
Class B, 58 1906
ClaBS C, 48 1906
68, 10 20 1900

Arkansas—68, funded.. 1899-1900
7b, Little Roek tk Fort Smith, Ibb.

7s, Memphis it Little Roek, IsB..
78, Arkansas Cential RR

Georgia—7a, gold 1890
li juisiana—78, cons 1914
Stamped, 4e

Mlohlran—7)' 1890

Bid. I Ask.

108%!.
108
100
105

18

104
102
91%
106

I

112
104
107
15
22

If

SECURITIES.

Missouri-68 due 1889 or 1890
Asylum or University, due 1892
Funding 1894-1895

New Y'ork—68, loan 1892
68, loan 1893

North Carolina—6b, old J&J
Funding act 1900
New bonds, J. & J 1892-1898
Chatham RR
Special tax. Class 1
Consolldatod 4e 1910
68 1919

Bid.

104
109
110
115
118
3ft

10
12

10
94
118

Ask,

14
96
122

SECURITIES.

Rhode Island- 6e, cou. .1893-1891
South Carolina—6.<, non-fund. 1888
Brown consolidated 68 1893

Tennessee—6s, old 1892-1898
Compromise, 3-4-5-Os 1912
New settlement—6s 1913
58 1913
3s 1913

Virginia-6s, old
6s, couFOlidated bonds
68, consolidated, 2d series
6s, deferred, trust r'c

Bid. A8k.

115
5% 7

108
.'>9 62
68 72
100%

99
71 72
48
85 ....a
60
8% 1»
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BONDS-STOCK EXCHANGE qUOTATIONS ON ffKIDAT Or INACTITI BAILBOiO BDNM.

SECURITIEB.

Kallrond Uonda.
(Sliifk Kxchanqt Vritti.)

Atx-b. Till). A 8Hn. Ke—4>sa...l020
BlnklnR ftiud, (is 1011

Bmco Creek-lxt gold. 4a 1036
Bait. A Onlo-latCii, I'arkB ..1019
6«,(?old 1925
RrulHtered

Boat. II. Tiin. A W.—Deb. Sa...l918
Broohlvu Kiev.- Ist, U., 6a. . .1 934
2d. 3-5b 1015

Burl. Ce. Rap. <fc No.— let, 5b. 1906
Ooneiil. * col. tr, 5a 1934

Ri'(CtnH'reO „ .

Minn. A 8t. L.-l8t7», KD .1927
Iowa ('. & West.- lat 78....1909
Ce<l. Kup. I. F. &. N., lat 6a. 1020
Isl f>8 1921

Buff. N .'Y A PhlT-Com. 6a! ! i 1921
Trust cortltlcsiea
GeniTiil t>8 1924
Tiimt eortlllpatpa

Cen.l'wa— Kaw'n Dlv.,l8t,68 1912
niliiolB r>h-l«ion—lBt68 1912
Cons, sold bondB

Cent. RK A Bankin/,' Co., Ga.—
CiillHttiral gold, 5s 193

Ches. A 0.-6B. gold, ser. A. ..1908
Chps. O. A So. West.—2d 68... 1911
ChlciiKO A Alton— lat, 78 189:^
Binklnif fund, 68 1903
Louie. A Mo. Rlrer—l8t78..1900
2d7s 1900

8t. I,. Jacks.* Cblc—let, 7e. 1894
Ist, )i\u\T. (564), 7b 1894
2d iiKirtK. (3C.0), 7s 1898
2d, Kuiir. (188), 78 1898

Miss. R. Bridce— l8l, s.f. 68.1912
Chic. Burliuff. A (i.—Cous. 78.1903

5s, alnliing fund 1901
Iowa Div. - Sink, fund, 5a. .1919
SinkiUKfond, 48 1919

Plain, 4s 1921
Nebraska Extenf li n 48 1!<V!7

Cblc. Burl. ANo.-Deb. 68....1896
Chi. R. Isl. A Pac—68, coup. .1917
Registered
Ext. A Col., 58 1934
Registered

Dea Moines A Fort D.—l8t,48. 1905
lat, 2iss 190D
Extension, 4e
Keok. A Des M.—let, 58 ....1923

Central of N. J.—
General niortg., 58, reg 198

Chic. Milw.A St.P.—l8t,88,P.D.'98
2d, 7 3-108, P. D 1898
let, 78, $g., R. D 1902
lat. La frosse Division, 7s.. 1893
let, I. A D., 78 1899
let, C. A M., 78 1903
let, 78, I. A D. Ext 1908
let, 8. W. Dlv., 68 1909
1st, 58, La C. A Dav 1919
1st, H. 4 D., 7s 1910
let, H. &D.,58 1910
Chicago A Pacific Dlv., 68.. 1910
Chic. A Mo. Riv. Dlv., 58 ...1926
Mineral Point Dlv., 58 1910
C. A L. Sup. Div.,5e 1921
Fargo & South., 6h, A88U...1924
Inc. conv. sink, fund 58 1916
Dakota A Ut. South., 58 1916

Chicago A Noithwestern—
Extension bonds-^s 1926
Ext. registered
Eecanaha A L. 8.—let, 68... 1901
DesM. A Minn.- let, 78 1907
lowaMidland-lst, Sa 1900
Peninsula— lat, conv., Ta... 1898
Chic. A Milwaukee—lat, 78.1898
Win. A St. P.- 2d, 78 1907
Mil. A Mad.—let, Ss 190.'
Ott. O. F. A St. P.-l8t, 5e..l909
Northern 111.—let, 6 1910

0. Col. tin. A Ind.— Ist, 7s, 8.f.'99
Coneol. 78 1914
Coneol. sink, fd., 78... 1914

Chic. St. Paul M. A O.—
Chic. S. P. A Minn.—1st, 68.1918
No. Wlsconain-iBt, 68 1930

Chic. A E. 111.—l8t, ». t., our.. 1907
Coneol., 1st, 68 1934

Ohio. A W. Ind.-let, s.f., 66..1919
Genera 1 mortgage, 6 1932

Chic. A St. Loui*,—let, 6e 1915
On. I.St. L.A Chic.— lst,g.,48. 1936

Registered
Cln. Jack. AMac—Jet,g.,58.!.i9'36
001. A Green.— let, 68 1916
2d, 68 1926

Col. A Cin. Midland— let, 6b. .1914
Del. I.ack. A We8t.-0)uv.7s.I892
Mortgage, 78 1907
Bvra. liing. A N. Y.- 181,78.1900
Morris A Essex— let, 78 1914

2d, 78 1891
Bonds. 7r 1900
7e of 1871 1901
let, eon., guar., 7a 1915

DeL A Ilud. Canal-1st, 7s.. .1891
1st. ext., 78 1891
Coupon, 7e, 1894

Rigi.ttered, 7e 1894
Pa. l/iv.,coup.,7i5 1917
Eeglstered

Aluii.o Jt ousque.— Itt, 78..1888
1st. eons., tfuar., 78 1906
Registered

1: t, eous., guar., 6e 1906
Registered

Re:;^. ^v oar.—lai, coup., 78. 1921
Registered

T><«t. Mfik. .V Mar.— let. 68.. .1921

Bid.

105
83
104>«

40

• 98>«
98>4

'lliii
123^
118»«
'116
1131s
1141s
'liaia
'liaij

1061a
131

9513

93

133'

133
10ai«

1081s

99
li!7
117

1161*
118
126
124
Hi

119
98
118
96
loll*
100

93
b3

120
122
12liis

Aik.

123
100
106
08
106
85
105 14
95H

113>s
110

99
100

125

120
U5i8

132

941*

1331*
109

87
60

109 13

12»is
110
13i>

1171s

129

103

ibo"

98
1021s

101

94

131

1U5 109
1181s izl
119

I

1211s 1231s

115
liaig112

iiiis

92 >*

110
13^
1281s
139
109
116
123
132
105 14
107
1131s
113
139

104

140

117
114

95

94 '8

Ul
186

iVo
110

126
133

105

118

SECURITIEa.

108
ISO

ll«>f
111
lOft

ioQi^
ISft

102
133%
104M

62

112

118
116
1121s

1121s
80

101
lOJia

110
119
106
1201a
119
126
120%
101

Det. Itay V. A Alp.- lat, 6.... 1913
G. Trnn. Va. A Ok.—Ut, 7i...l900
Divisional 6« iggO

E. A W. of Alabam*—
l»t, cons . gold, 6« 1P36

KUB.C. AN.—a. r., deb., (to. ..1021
Isl niortg., Oa ,...1920

Krlfi— let, extended, 7| 1897
2d, extended, ft* 1919
Sd, extended, 4isa 1938
4th,exteuded. 5b 1920
5th, 7a 1888
let. cons., fd. coup, 7b..... 1020
Reorg., 1st Hon, ns .....1908
B. N. Y. A E.-lst, 7« 1016
N. Y. L. E. A W.-C^l. tr., eBl923
Buff. A 8. W.-Morlg. 6«....ig08

Evan. A T. 11.- let, eons., 6b. 1021
Mt. Vernon-1st. 6s 1923

Evans. A Indian.— let, oona... 1926
Eureka Springs U'y, 1st, 6e. g.l938
Fl't A P. Mani.—Mortg.. 6b. . . 1920
Grand Rap. A Ind.—Gen. 5b. .1924
Registered

Han. A St. Jos.—Cons., 6a 1911
Hous. E. A W. Tex-lst. 7b... 1898
Illinois Central- let, gold, 4S.1951

1st. gold. 3i»e 1951
Sjiringf. Dlv.-Coap.,..es, . 1898
Middle Div.-Reg., 5s 1921
C. St. L. A N. 0.-Ten.L,7B.1897

1st, cousol., 78 1897
2d, 68 1907
Gold, 58, coupon 1061
Registered

Dab. AS. C—2d Div., 78.. .1894
Ced. FaUs A Minn.—Ut, 7b.1907

Indlanap. D. A Snr.—
Ist, 7s, ex. tnna. eonpon 1906

Lake Erie A W'n-lst, g.,88..1937
Lake Shore A Mich. 80.—
Cleve. P. A A.—7s 1892
Buff. A Er.-New bondB, 78.1898
Kal. A W. Pigeon-l8t, 7B...1890
Det. M. A T.-lst. 78 1006
Lake Shore—Dlv. bonds, 7s. 1899
Consol., reg., Ist, 7s 1900
Consol., reg., 2d, 7a 1903

Mahon'g. Cosl RR.—lat, 5a. 1934
Long Island RR.—
N. Y. & M. Beach-Ist, 78. .1897
N. Y. B. A M. B.-let,g.,58.1935

Louisville A Nashville—
CeciUan Brnncu-7s 1907
Pensacola Div.—68 1920
Bt. Louis Div.-lst, 6s 1921
2d, 3s 1980

Nashv. A Decatur—let, 7b.. 1900
S. A N. Ala.—S. f., 68 1910
Ixjuisv. C. A L.—Os 1931
5 p. c. 50 year gold bds 1937
Pens. A At.—l8t. 6s, gold.. 1921

Lou. N. O. ATex.—l8t,4s.... 1934
2dmort., 5s 1934

Mich. Cent.—Ist, con.,58 1902
68 190H
Coupon, 58 ..1931
Registered, 5b 1931
Jack. Lan. A Sag.—6s 1891

Milwauk. A Ni.rth.-lat, 6a. ..1910
Extension, 6s 1013

Milw. Lake S. A West.—
Conv. deb., 5s 1907
Ashland Dlv.—Ist, 6a 1925

Mlnu.A8t.L.—I'h Ex.—l8t,78 1909
2dmortg., 7s 1891
Southwest Kxt.—1st, 7s 1910
PacUlcExt.-lst, 68 1021

Minn. A Pac— Ist mortg. 5a. .1936
Minn. A N. W.-lst, 5s, gold. .1934
Minn. S.8te.M.AAtl.—lst,58..1926
Mo. K. A T.-Cone.,2d, Inc. ... 191

1

H. A Cent. Mo.—1st, 78 1890
Mobile A Ohio-Col. tr., 6b ...1892

St. L. A Cairo- 4a. guar ....1931
.Morgan's La. A T.- let, 6b.. ..1920

Ist, 78 1018
Nash. Chat. A St. U—2d, 6b.. 1901
N.J. June—Guar, let, 48 1086
Registered certltteates

N. Y. P. A O.—Prior lien, 68 . 1895
N. Y. A New Eng.—let, 7b....1905

1st, 68 1905
S. Y. Chlo. ASt. Louis—48.... 1937
Registered

N.Y.Snsq.AWest.-2d, 4>as...l937
N. Y. N. H. A H.-let, reg. 4«.1903
N.Y.Tex. A Mex.-lst, 48 ...1912
Northern Paclllc- Dividend scrip..
Dividend extended
Bpok. A Pal.-lsr, s. fd., 6«.1936
St. Paul A N. P.-Gen..6a..l923
Registered

BelenaARedM'n— lat,g.,6s.l937 103
1^.., .- «v 1..., 1 -» .. a^ tnitt'trfi

Bid. AO.

100
110
55
119
105^

100

111

117
llu
114%
101%

107
137

117
108
103%

ii'o"
90

110

108
05
117
115

90

102

122

110

03%

106

106^

104%
104%
104%

115

101

102
102
70
106%
121
107%
104

85''8

73

105%

100%
107^

Dul. * Manitoba— l8t,K. 6*. 1936
llel. B.Val. A Butte, let, 68.1937
Drumiuond A P'lig —Isl, 58 11»37
Helena A No.-l»t, g'd, 58.1937

.V. O. A No. E.-Pr. 1., g., 6a ..1915
Sow Or. AGulf-lst, 6b 1926
Norf. A W.—Gen.. 6« 1931
New River- 1st, 68 1932
Imp. AEit.. 6a 1934
Adjustment M.,7e. 1924

Ogd. A Lake Oh.-l8t, da 1920
Ohio A Miss.—Cons., 8. f., 7a. . 1898
OenenU5a 1932

Ohio Cent.—1st Ter. Tr., 6a. . . 1020
Mln. Dlv.—let, 6» 1081

Ohio River RR.-lst,5a lose
Omaha A St. L. R'y.— lat, 4s. 1937
Ore-gon A Cal.—Ist, 68 1921
Panama—(Sink, fd , sab., 6a. .. 1910
Pioria l>ee. A Ev.— Jd, 0« 1927'

103%

99
111%

98
101%

il7*

*?§

70

09%
05

notnuTUEB. BU.

PaorteAPak U'ii-lat,«a....l921"
....1921

.1805

.laM

.1807

.1888

110

iia
1>«
lie
109%

e. 18931 103
•103%
I13\
117%
115
lis
115
10«%
• 02
laiS
105
•100
02
91

105

9tl

98

lOfB

121

107%
105

95
117%
108

110

101%

106

74

108
105

66

77

100%
lOI

105

104

77

3dM.,4>M
PMlnoka-OanirslI

Oolrt bonds, 6a ,

Mold iHinds, fla

Gold biimls, 6a
Cal. AOregon-lat, fla
CiU. * Ormn-Her. B.
Uoit bond. 6a ....19M

Wnt. Parfflo-Bflods. 6a. ...1890
Ho. RaUwajr (Cal.l-lat, 6a.l907
Volon Pac-iat, <a 1896

1st, «ta 1807
1st, • 1808
Col. Trust, ea 1908
Col. Trust, ."ia 1907
CBr. U. P.-F.e.,7B 1895
Atoh. OoL A Pac— lit, 6*. 10O5
Atch. J. Oo. A W.—lat. 6a. 1005
Vt.8o.-Gen., 7a 1900
Exten^ 1st, 7a 1909

Missouri Pscino—
Verd's V. Ind. A W., 1st, n«H>28
Ler.ACy Val A. L.,lst.5s.l026

Bt. Loula A San Franolaoo—
1st. 6a.PlaTeeC.AO 1919
Equipment, 7b 1895
Kan. CItT A S.-lst, Sa, g.l916
Ft. 8. A V. B. B«r.—1st, 6a 1910
St. L. K.ASo.Wo.-lat. 6s.l9ie

Tex. A Pac.-lsf, es 1905
lat, 6b, ex coupon
ConaoL, Os, trust receipts.1905

PennsylTanla RR.—
Pa. Co. 'a guar. 4%s, lat op. .1921
Pa. Co.'a i%B, rex 1921 .--
PItU. C. ASt.L-lst,op.,7s. I900i 117
2d, 7» 1913

Pitts. Ft.W. A C-lst. 7b.. .1912
2d, 78 1912
3d, 78 1912

Clev. A P. -Cons., a. fd., 7s.liK>0
4th, sink, fd., 6e 1892

Bt. L. V. A T. H. -Ut, g.,7B.1897
2d, 7s 1898
2d, guar., 7s 1898

Plus CnMsk R]allway-«a nf 1932
PItte. aeve. A Tol.—Ist. 6b. .. 1922
Pitts. Junction—lat. 6s 1922
Pitt*. MeK. A Y.— lat, 68 1932
Pitts. A Westein- 1st, g., 4b .1917
Rich. ADanv.-Deb. ex cp, 68.1927
ConsoL raort., gold, .5b 19.17
Atl. A Char.—Ist, pr., 78.... 1897
Incomes 1900

Rich . A W. Pt. TerX Trust 6s .. 1897
8an Ant.A Arans.-lst,6a,'85-I916

Ist, 08, 1886 1926
Beloto VaL—1st, cons., 78 1910
Coupons off

Bt. Louis A Iron WonntaJn—
Arkansas Branch—let. 7s.. 1895
Cairo A Fulton— 1st, 78 1801
Cairo Ark. AT.— 1st, 78....1897

St. L. Alton A Ter. Haute—
Bellev. A So. lU.—Ist, 8s. ..1896
BeUev. A Car.—Ist, 6a 1023

Bt. Paul Minn. A Man.—
Dakota Exten.—68 1910
Montana Exten.—lat, g.,48. 1037
Rcjlsterod

Mln's Un.—1st, 6a 1922
Bt Panl ADuluth—1st, 58....1931
Sodus Bay A Bo.—Ist, 58, g. . . 192

1

Tex. Central— 1st, s. t, 7s 1909,
Istmortg. 7s 1911 <J0

Tex. A N. 0.—1st, 7s 19051 H2

iW

116

inr

04

m31

141
139
13U

ios'

105

i07'%

74%

83

50

107
105%
I1.9

10&

100

107
10«

109

75

86%

65"*

103%.

liu

Sabine Division, 1st, 6a 1912
Valley R'y Co. of O.-Con. 6a.l921
Wab.StL.A Pac.- Hav. Dtv.-Oa. '10
IndlananoliB DlT.—6b 192

1

Detroit Dlv.—68 1921
Cairo D1V.-58 1931
Tol. A Wab.-Eqnlp. bds.,7al883

Qiiln. A ToL— let, 7b 1890
Han. A Naples—1st, 7b 1909
Ul. A Bo.Iuwa—lBt,ex.6a.l012
Bt. L. K. C. A N.—
Clarlndu Br.-6B 1919
Bt.Charles Br'ge—lBt,6a.l908

No. Missouri—lat, 78 1895
Wab. St. L. A Pac.-Iowa Dlv., 6a.
West. Union Tel.—Coup. 7b.. .1900
Registered

N.WV Telegraph—7b 1904
Wheeling A L. E., 1st M. 5s. .1036
Manhat. Beach Imp. Co.—7s. 1909
Tenn. C. I.AR'y.—ConaoL,6a.l901
South Pitts.— let, 6s 1902
Blr. Div.—1st con. 6s 1917

Col. A Hook. Coal A L—Os, g..l9l7

Income Bands.
(InlatMt payabu ij eanud.)

Atl. A Pac.—Cen. Dlv 1922
Cent. Iowa—Ouop. debtoertTa.
£lla.Ol7ANor.-2dilio 1970
Ind'ap. Deo. A 4^.—8d Ino .. 1006
Trust reoelptB

I.eh. A WIlkesD. Coal 1888
Mllw. lAkeSh. A W.—Income
Mobile A Ohio—2d pref. deben....
8d pref. debentorea.
4th pref. debeoturea

N. Y. L R A West.—Ino., 6S..1977
Ohio Oent.-Mln. Dlr.-Ino. 7a 1931
Ogdena. A L. IHiam.- Income. ItKiu
SbttnaDdoah VaUey—Ino. 0a..l933

PrM Lta*.
Brie A Pltlsbugti By.—Coiia.7»,'99
Galv'u. H. A U. of 'st. 1st. &«.. 1913;
WBb.Fd Int. Bd*.—Tul. Ani.DtT..7B
Lake Erie M'abasb A St. L 7b

102

96

100

114

il7"

100

ao

19

lu
57

118

111

119
110

117
83>a

80
70
116

104%.

106

118

100

100

as

3ft
101
100
34
19

76

' Ao i^Tioe Friday ; these are latast iiootatloiu made Ui a w,!ok.
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New York City Banks.—The following statement shows the

oondltion of the Associated Banks of New York City for the

week ending December 10, 1887:

SmUct.

Sew York
•nhattan Co

VercliAntA'
KeobanloB'
America
Phenlx
Olty
Tradeamen's
Fulton
diemlcal
Merobaota' Excb.
eaUatln National
Bntobers' A Drov
Ifeeliaiiics' A Tra.
Greenwich
Leather ManoTrs
SeTenth Ward
Btateof N. Y
Amerlc'n Exoh'ge.
Oommerce
Broadway
Koreantiie
Paolllo
]Etepnhlic
Chatham
PeopleB'
North America
Hanover.
Irving.
Oltizeua'
Nassan
Market
Bt Nicholas
Bhoe (& Leather...
Com £ichange ...
Continental
Oriental
I mporters'A Trad.
Park
North River
Kast River
Fourth Nntional ..

Central Natioual..
Eecond National ..

Ninth National....
First National
Third National
N.Y.Nat.Exch...
Bowery
N.Y. Comity
Gorman-A meric*n

.

Chase National
Fifth Avenue
German Kxch'nge.
Germania
United States
Unooln

,

Garfield
Filth National....
B'k of the MetTop
West Side
Beaboard
Btxth National....
Western National.

Averape Awni/nt of—

Loans and
jyiscounti.

Specie,

S
10,460.000
9.741,000
7,599.800
8.144,000
11,441.100
3.086.000
9.140,900
2,63S,:tOO
1.2 18, '00

18.62S.800
3,231,200
6.664,700
1.765.700
1,913,000
1,047,300
3.281,800
1.290,600
3.397 .iOO
16.991.000
17,306 000
6.762,600
7,66^,600
2,444,900
8,194.600
4,3S2.600
1.878.800
2,7711,900
10,3^7.700
2,700,100
2,661.900
a.3»l,3(iO
3,170.2i:0
1,891.600
3,167.000
6.200.900
4,182.100
1.970,100

17.744,400
17,3;io,700
2,036.400
1.062.900

16,772,000
7,i49,000
3,349,000
4,990,800

20,066.300
4,416.100
1,269.:00
2.392.800
2,143.200
2.600,500
8.063,600
3,421,600
2,269,800
2,382,000
3,523,260
2,353,300
1,890,400
1.405.600
3,631.600
1.782,600
2,251.900
1,860,000
7,963,900

$
1.860.000
2,40i*.COO
1.180.400
1.107.000
1.636,100
603.000

2.P07.400
426,800
295.200

6.026,700
601.300
394,100
395,500
102.C00
156,200
359,000
317.e00
6.'^0,300

1,970,000
2,61.S600
l,i62,600
l,32.'i,100

602,900
1,656.000
664.900
403.800
180.200

3,369.900
498,100
832,600
239,700
576,700
201.000
616,000
784.000
66^,200
211,000

4,123,f00
4,602.900

74.800
168.E00

3.303,800
1,108.000
67a.000
990,900

3,2811,700
930,100
136,100
537,400
418,400
412,600

l,.S46.100
756,600
133,900
178,500
994.600
i 66,1 00
445.300
302,200
867,t00
193.600
893,600
440,100
976,100

Leaal
lenaert.

S
780.000
783.000
882,700
691,000
466.100
163.000
636 000
164,600
69,700

724.300
317,300
66 ".BOO
106.400
287.000
121.400
260.000
70.000

202.200
1,066000
1,038.00(
273.000
468.800
1H5,800
844.700
390.800
99,300

335,800
621,600
235,400
217,200
297,000
198,100
61.100

267.000
21(1.0011
57-1.600
852.000

1,183,400
922.800
164.700
122,700

1,311,30
1,223.000
2ti6.000
316,H00

1,178,900
269.200
132,800
217.800
210.800
88,800

366.600
162,100
578,800
347,4001
31.000
89,800

243,700
169.600
246.400!
283,t00;
171,100
37,400]

916,800

Net DepotiU
other

them U.S.

$
. 9,900,000
10.544.000
7,055,700
6,634,000
9,968.800
2.939,000
9,936.000
2,23,1.400
1.209,300

19,927,'200
3,638,200
4.238,800
1.747.600
2,V02.000
1.045,400
2,436,300
1,317.500
2 9«6 900
13.074.00"
11,800.600
6,557,000
7,306.000
2,731.200
8.343,100
4.396,400
2,601,1'00
3.158.400

11 870.700
2.784.000
3,343.700
2,679,800
2,921.500
1.658,000
3,398,000
6,606,'.;00
4,760,800
2.0.1'J.IOO

19.164 100
20,971,000
i.i>eo,ioo
1,039.800

17.627 600
7,927.000
3.943.000
6,174,200

17.739,600
4.388,900
l.OM.OOO
2.390,000
2,654.900
2,353.400
6.328.400
3,439.200
3,992,300
2,66'i,800
3.57S.a0O
2,951,100
2,272,600
1,538,900
4.337,100
1,961.100
2,576.100
2.010.400
6,587,900

Circular
tion.

$
45,000

"is'.ooo

264.000

8o',oo6

88,600
623.400
263,800

2.800
636,600
[42,600

992,800
46,000

899,200

42,200
44,400

46,000
40,700
46,000

428,300

446,000

46,000

986,900
37,600

81,000
180,000
45.000
39,000
45,000

444,000

200,400
225,000
180,000

67,600

46,000
43,500
45,000

128,600

42,100
180,000
45,000

SECURITIES.

Total 362,943,600 68,369 60t 26,774,000 361,705,600 8,036,80o

Boston Banks.—Following are the totals of the Boston bank?

;

1887. Loans. Specie. L. T'nders.

(
3,268,600
3,344,200
3,275.600

Deposits.* Circula'n. Agg.Cl'UKs

No. 23
Do. 3
" 10

188.169.600
138,20«.100
138,017.300

9,026,200
8,185,600
8,513.700

104,897,800
105,357,000
104,330,800

«
8,031,800
7,811,100
7,684,701

76,338,050
86.641.145
87.S36.177

Ptalladelphia Banks.—The totals have been as follows:

1887. Loans. Lawful Mon'y Deposits.* Circula'n Agg.Cl'ngs

Nov. 23
Dec. 3
" 10

«
87.380,000
»6,555,300
87,166,600

9
22,688,800
22,680,200
22,165,200

•
86,324.600
84,788.800
84.064,700

2.310.760
2.311,760
2.311,400

$
60,491,137
76,31 8,9-;!6

60,990.663

"InoludinR the item "due too<>herhauka.''

Qnotations in Bostou, Fbiladelphla and BsltiiDore.
Following are quotations of active stocks and bonds. A

complete list is given in the Chboni cle the first Saturday
of each month.

SECURITIES. Bid. Ask.

BOMTON.
RAILROAD STOCKS.t
tonison «& Topeka
Boaton <fe LoweU
Boston A Maine
Boston <& Providence
California Southern
Central of Massachusetts
Preferred

OUo. Burl. <& North'n
Cleveland A Canton
Preferred

Kaatem
Preferred

Fltohburg, pref
Flint A Fere Marquette.
Preferred

Kan. City Pt. 8. A Gulf ..
Preferred

K. O. Mempli. A Blrm. ..

Kan. o. spnngf. A Mem.
Mexican Central
N.Y. AN. Eng., pref
Northern
Old Colony
Wlsoonsiu Ceiitral
Preferred

BONDS.
I

Atob. A Topeka—1st, 7a.
CoU. Trust, 6«
Plain, 6s
Mortgage, 6s
Trust, Us I

Mt'm, Mass.—es, new..

e2>4< 93
'166

I

!210
,246

40
19>a'
39>4
60
8
26

5
127
91

79

{ 60
79
1334

vU2
{138
«
16

lie
12U

27
99 •«

i 88
{ 87

174
17

He'll
89 ><

106
121

SECURITIES. Bid. Ask.

S. C Port Sooit A «.—78
K.C. Memph. & Birm—6s
K. City Mp'tt A Mem.—6s
i.e. Clint. <fe Springf Ss
Little R. A Ft. 8.-78
Ooniav.Ev.ASt.L 1st, Os
2dmorl., 2.68

Uar. U. A Out 1908, 6s,
1925,68

Mexican Central—4s
Income ,

N Y.AN. Eng.-lst, 7b..
l8t raort., es
20 moit.. 6s

Southern Kansas—As
Texas Division—68
Incomes ,

Wiscon. Cent. -Ist ser.68
3d series, inc., 7s

116

11014
110
il09

66 >g

90
110>«
no's

101
5314

ill2
!

78

20
121

104"
96
89

PUIL.ADKL.PIIIA.
RAILROAD STOCKS, t

Buff. N.Y. & Phil.,a8S.pd. loaa
Preferred , 10

Lehigh Valley n>,\ 55
Little SohuylklU 61 "J
Northern Central 88 .

Pennsylvania '4 63^'
Phila. <& Reading

|

ssij
WestJersey „' 68RAILROAD BONuo. .

AUegh. Vai.—7 3-108, '86 116
7b, £. ext., 1910 110 I.

Inc. 78, end., coup., '94.1 21 .

63
90
63 «8

33 J4

Cam. A Amb.—M., 68, '89
Col. *C. M.—l8t,68.1914
Leh.V.—lBt,88,C.<tR.,'88
2d, 7b, reg.; 1910
Cons. 68. C.A R., 1923..

Penna.—(}en.,68,op.,1910
Cons., 6s, coup., 1906...
Cons., Ss, reic., 1919

' 4^8, Trust Loan
Perklomen— 1 st, 68,cp.'87
Phil. A R.—let, 6s, 1910..
2d, 7s, coup.A reK.,1893
Cons., 78, coup., 1911 ..

C0U8.. 68, g., 1.R.C.1911
Imp., 88, g., coup., 1897
Gen., 6s, g., coup., 1908
Gen., 78, coup., 1908
Income, 78, coup., 1896

1041410514
97
120
136i»
130
133

118
136
129
130

1121a
128>!|

103

iVili
)27»<
114
101i»
109
IIOI4
8214I 83

11494

109 Hi

SECURITIES.

Phlla.A Read'g (Cont'd)-!
Cons. 5b, Ist 8er.,o.,1922
Cons. 5s, 2d 8er.,c., 1933
Debenture coup., 1893-
Deferred incomes, cp...

BALTinORE.
RAILROAD STOCKS.t
Baltimore A Ohio
1st pref
2d pref
RAILROAD BONDS.
Baltimore A Ohio—48
Cln. Wash. A Bait.—Ists.
2d8, 6a
3ds, 3.4s
Ist Inc., 6s, 1931

* Bx..dividend. + Per share, i Last price this week.

^ew York Local Securities.
Bank Stock LiUt.

BANKS.

Auierloa
Am. Sxoh...
Broadway...
Butobs'A Or
Central
Ohase
Chatham
Chemical
aitiaens'
City
Oommeroe ..

Oontlnentai.
Com Exch...
Bast River,
llth Ward,
fifth Ave.,
First
Fi>urtli ,....

Fulton

Bid. ABk.

175 180
140

280
164
130 136
210
215
HO.M) 3300

142
3(M)
166 In 170

124
196 205
130
150
760
1K(I(I

146 147
lis

BANKS. Bid. Ask.

aallatin.. .. 200
Oirtield '20.1

Gsrm'nAm.. 113
Qsrmania. .. 200
Greenwich .. 115 . ..

aanover 182 4
Im.ATrad's' 337 345
Irving 145
Leather Mfs' 190 206
ICanhattan.. l«(> 165
Vlarket 172 180
HechaulOB'

.

1»8 170
a'ohs'ATre' 146
tfercantlle.. 148
ICercnauts ' - 142 146
^'roh'ts'Ex. , 122
Ifetropolit'n i8 20
fassau 150 155
«ew York .. 215

•i.r. Countt
».Y.Nat.Bi
Jinth
V. America.
Jorth Riv'r.
irieutal
Pioiflc
P»rk
People's. ...
Plenix
Republic . -.

St. Nicholas.
7th Ward...
Second
SHoeALeath
StateofN.Y.
Third
rradesmeu's
lotted St'es

200

136"
120
130
186
160
1B8
180
12114
139
120
160
230
145
116

104 105
210

170
170

160
120

Inaoranee 8took lilst.

[Qnotations by E. S. BaUey, 511 Fine St.]

Xx.dlvldeud. t Per share, i Last prioa this week.

OOMPAN-H Bid. Ask.;

Alliance .... 140 160
American... 160 185
Bowery 160 160
Broadway... 16U 175
Brooklyn ... 110 125
ClttBenB'.... 110 120
City 117

95
126
100Clinton

Commercial. 38 46
Commonw'b. 80 100
Continental

.

216 230
Eagle 240 260
Empire City
Exchange...

90 ICO
96 110

Farragut

—

110 120
Fire A880*n. 100
Firemen's... 90 100
German-Am. 300 320

CGITFAN'S. Bid.

Germania...
Globe
Greenwich..
Guardian ...

Hamilton -.

Hanover
Home
Howard
Jelferson

I Kings Co
Knickerb'kr
Liberty
Long Island
Lafayette ...I 76
Manut'cAB 116
Mechanics* •

j

80
Mercantile.. 55
Merchants' .1 90

145
116
200
50

112
125
132
65
110
180
80
90
90

Ask,

158
122
215
70
123
135
138
66
IW
200
85
100
100
85
125
90
70
100

COMPAN'SJ Bid. ABk

Montauk.
N'assau .-

National

.

N. Y. Bqnit.
N. Y. Fire ^

Niagara...
North River
Pacific ...

Pet'r Cooper
People's
Phenii
Rutger'8...
.Standard
Sterling ...

Stuyvesant
United St'es
Westchester
Williamsh'ir,

70
140
90
160
80
150
90
160
leo
90
100
130
102
70
110
140
140
260

80
146
lOS
180
95
186
100
180
170
100
105
137
110
80

126
150
160
280

Ubb and City Railroad 8taeka and Bond*.
[Gas Qnotations by Gso. H. PBBHTies A Co., Brokers, 49 Wall Strmt.]

G&S COMPANIES.

Brooklyn Gas-Light
Oltisens' Gas-Light
Bonds, 5s

Consolidated Gas
Jersey City A Hoboken...
Metropolitan—BondB
Mutual (N. Y.)
Bonds, 68

Nusau (Bklyn.)
aorlp

Bid. Ask.

100 102
50 66
100 103
7114 72
160
114
90 93
100 102
96 97
96 98

GAS COMPANIES. 1 Bid,

P"ople'8 ( Bklyn.)
Williamsburg ,

Bonds, 68.
Metropolitan (Bklyn,).
tfunlcipal— Bonds, 78..
Faiton Mnnioipal

Bend,*, Gs ...

Eauitablft
Bonds, 68

59
110
108
77
106
127
106
110
110

AA.
61

111
80
110
130
109
116
113

[City RR. Quotations by H. L. QKkin, Broker, 145 Broadway.]

BI'Okersi.A Knlt.F.—Hlk. 28 28 D. D. E. B. A B.— icrlp, 68 104 107
let mort.,78, 1900 112 114 Kiihth Av.—Stock 168 16'i

Hr-dway A7th Av.-St'k..
Ist mort.,58, 1904

175 1U3 110
102 104 421 A Or'nd St. P'ry-Stk 200 210

2dmort., 58, 1914 lO.'J 105<4 istmort., 7s, 893 112 117
B'way Surface 1m1s...19U 80 42d St. Mauh. A St. N.Ave 36 41
Bonds guar., 5s, 1906 ... 80 let moit.,08, 1910 108 109 >g

arooklyu Cliv—stock 116 120 2d mort., income, 6s 56 60
Istmort., 58,1902 108 110 foU8t.W.st.AP.P'y-8tk. 165

»klyn. Crosstowi—Stock. 160 180 1st mort., 78, 1894 110 112
1st raort., 78. 1888 lO'J 105 yinth Ave 106 108

Hushw'k Av.(Bklu)—Sfk 160 155 Bicond Av.—Stock 118 120
C mtral Croastown-Stk.. 150 180 Istmort., 51, 1910 1U6 107

iBt mort., 68. 1922 116 120 Consol., 78, 1888 100
lent. Pk. N.A K. Riv.-Stk 78 81 Sixth Av.—stock 170 180
Consol., 7s, 1902 T20 121 lit mori.,78, 1890 110 lis

Ohrist'ph rAloth 8t-Btk. \'ii 130 Third Av.—.siiinK ,!20 230
Bonds, 7s, 1898 111 113 Bonds, 7s, 1890 103 106

Ory Dk. E.B.& Bat'v—Stk 150 136 Twuty-thii-.i ni. -stock.. 210 !2-20

iBt mort.,7a, 1893 110 112", Ut •ior'.,78, 1893 11-2 1II4

Unlisted Securities.—Quotations from both Exchanges:

SBCUBITIES.

Am. Bank Note Co
Atlan, A Char.—Stock
Atl. A Char. Air L.. 1st, 7s
At.APac.-l8tM,C.D.od68
Host. H. T.A West.—Stk.
Brooklyn Elev'd-stock..
Cape Fear A Yad.Val., let
Chea.AO.. ser. B.Oef. scrip
Chic. A Atl.—Ben., ir rec.
fhio. Gas Trust
Chic. Santa Fe A Cal. 68..
Clou. A Spiingtteld
Com. cons. Co. lY. stock.
Den. A Rio Or. W.—Sl'k.
Dnl. S. Shore A At.— Stk.
Pref

Edison Electric Light
Fla. B.y. A Nav, Co., pref.
Georgia Pao.—Stock
Ist 6s
8d8

Henderson Bridge—Stock
Kanawha A Ohio •

1st pref
ad pref
Ist68

Kan. City AOmaha.
Istmort

Keeiy Motor
Mex. Nat.Con8trttot*n Co.

23

119
91

41
94
17
7

3Sls

12
9

23
170

2

107V;

47
97
3

10
5

65
6

74

30
87
122
100 Hi

28
43

734
3»\

SECURITIES.

34

8S4

19
108 Hi

50

7S

75
10
28

Mexican National tr. rec
let mortgage, tr. roc

Newp. N. A Mis.i. Val...
N. V. al. Uu. Tei.—.Stock.
North. Pac— Div. bonds..
Ocean Steam.Co.,l8t guar.
Orange Belt Ist
Pensacola A Atlantic
Istmort

Pitts. A West. RB—Stook
Ist mortgage

Postal Telegr.iph—Ist, 6s.
Ktch. York Rlv. A Ches..
Rome ADecatur,lstM.,6s
St. Louis Ft. S. A Wlch..
St. PaulE.AOr.Tr., IstSs
|8t.P M <&Man Mon.h:x,4B
Southern Tel.— l8t M
Tol. A. A. A N. Mich
U. S. Electric Light....
Utah Central.—Ist
Vlcksb. A Meridian
Pref
Ist mort
2d mort
Incomes

West Va. KR.—let, 88.

I

Western Nat. Bank....
West N. Car.—Con. M..

Bid. A(k

7
37
9'.

80
:oo
102

41
11

33
74
25
90

I4

•«

80
45
6

95ia

106

8
98

103

24
40

il

86«
es
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Inuestmtnt
AND

Tfw Investors' Supplement contains a oompleU exhibit oj

the Funded Debt of States and Cities and of the Stooks and
Bonds of Railroads and other Companies. It is publithed

on the last Saturday of every other month—^iz., January,
March, May, July, September and November, and is fur-
nish'd 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 fl per copy.

RAILROAD EARNINGS.

Gross Earnings to Latest Dates.—The latest railroad earn-

ings and the totals from Jan. 1 to latest date are given below

for all the railroad companies from whom reports can be ol>-

tained.

ROADS.

AIlBKlicTiy Val. .

AU-h. T. & S. Fe.
Atlanta & Char.
Atlantic & I'ac..
Bait. & PDtoraae
Bocch Creek
Brnnsw'k .tWest
Buff. .\.Y. i I'ltil

Bnff.Kiiili.iV: Pitt

Bur.C.Kap.&No.
Calm V. iV Chic
Cal. Sourlieru..

.

ICamdttji tV Atl'c
Canadi.w Pacitle
Cp.F'r.tYad.Val
Carolina Cent...
Central (if Ga ..

Centr.il Iowa—
Central of N. J

.

Central Paeiflo .

Central of S. C.
Charlest'n it 8av
Cheraw & Darl
Chesap. & Ohio
Eliz.Lex.&B.S.

Ches.O. &S. W..
Cheshire
Ohes. & Lenoir..
Chic. & Alton...
Chic. cV Atlantic
Chic. Burl. &No.
Ohio. Burl. & Q .

Chic. & Eivst. 111.

Chic. & Ind. Coal
Chic. Mil. A- St. P.
Chic. &N'thw'n.
Chic. & Oh. Riv.
Chic.8t.L.&Pitt.s
Chic.St.P. &K.C.
Chic. 8t.P.M.&0.
Chic. & W.Mich.
Cin. Hani. & D.
Ctn.Ind.St.L.AC.
an.Jack. .ikMae.
Cin. N. O. AT. P.
Ala. (it. South
N. Orl. & N. E
Viclcth. & Mer.
Vlcks. Sh. & P
ErlaiiKcr Syst

Cln.Rich.ifcFt.W
Cin. & SprinR'd.
Cln.Wa.-di.ABalt.
Clev. Akron *.tC'(il

Clev. & Canton
Clev.Col.r.&Ind
Clev. & Minictta
Coeurd'Alene...
Col. & Cin. Mid .

Col.Hock.V.&T.
Denv. <fe Kio Gr
Denv. <k K.d.W.
Det.BayCkAlp.
Det.Lan.s'j^A: Xo.
Det.Miick.AiMar.
E.Tenn.Va.&Ga.
Evans. <& Ind'pliH
EvauRv. AT. n.
Flint & P. Mani.
Fla. R.&Nav.Co.
Ft.W.<fe Den.City
GeorKia I'acitlc

Gr. Rap. & Did..
Grand Trunk . .

.

Gn.Bay W.&St.P
Gulf Col. AS. Fe.
Houe.&Tcx.Cen.
Htime.st'n ASlieu
m.Cen. (lU.&Sci)
CedarF.it .Mill.

Dub.&SiouxC.
la. FallMitS. c.

Ind. Bloom. i\V.
Ind. III. & Iowa
Ind. Dec. A Siir
Ind. & St. Loui.s
Jack. T. & K.W.I
K.C.Ft.8.&Gnlf.
Kan. C.8p. &M ,

Kan.CCl.&Sp.l

Latat Eamingi BeporUd.

Weekorllo 1887.

October . .

.

November.
October

.

l8t wk Dee
October .

.

October...
Septenih'r.

j

l.'jt wk Dee
1st wk Deei
:4thwkNovl
Ist wk Dec
1st wk Doc
October . ..

1 .St wk Dec
November.
iOctobcr . .

.

1st wk Dec
jNoveinber.
Scptemb'r.
Soptemb'r.
October...
October...
October ...

Xoveiubor.
November.
Novcuiiier.

1

Septonib'r.
[

October . . .
|

Scptemb'r. I

1st wk Dec
October...
Octoljer . .

.

1st wIcDcc
1st wk Dec
1st wk Dec
October . .

.

November.
October ... I

ItUwk Nov'
October . . . i

1st wk DeC|
Septemb'r.
•tthwk Nov'
4thwk Nov'
1st wk Dec'
Ist wk Dec
Ist wk Dec!
1st wk Dec
Ist wk Doc
jlst wk Dec
1st wk Dec
Novemlier.
1 St wk Dec
ItliwkXov
October ...

November.
Ist wkDec
October...!
1st wk Dec
1st wk Dee
'.id wk Dec
1st wk Dec'
Octolier ...

i

Ist wk Dec
1st wk Dec
1 St wk Dec
Iflt wk Dec
1st wk Dec
1st wk Dec
Ist wk Dec
1 St wk Dec
Ist wk Dec
1 st wk Dec
Wk. Dec. 3
October...
.November.
:iil wk Nov
October...
November.
Oiinber...
Oi'tober...
October...
llhwkNov!
OetolMsr..
November.
IthwkNov
October ..

Ithwk Nov
Ithwk Nov
4thwk Nnv

1886.

$
192,f>79

1,646,310
153.891
41.119

133,t)'JS
72,S16
28,160
54.800
40.'276
86.498
14.121
29,418
37,520

274,000
26,959
60,113

126.153
139,897

1,042,420
l,340,8.=.4ll

10,213
41,284
10,968

412,123
99,573

205,777
73,964
7,674'

842,062
42,338
192,SS8

2,774.i»22
52,932
10,543

515,500
2,7S6,216i'2,

5,160
545,356
10,845

776,070
25,134

301,241
62,030
10,976
62,761
33,641
18,218
15,072
19.027

148,719
8,330

101.135
47,785
1.3,071
40,100

396,675
6,7.54

18.034
7,7i>3

61.801
160,000
20,775
38,'201
2l>,041
9.112

113,6.52
4,905

14,706
46,390
32,fi93
20.501
31,5.50:
37,511

320.503'
37. IM9

387,200
96,426
16,727

1,168,810 1

10,9.59i
91,422
70,517
44,615
18,560
33,298
58,570
28,438
66,210
5 1,406
5,882

Jan. 1 to lMU$t Dale.

1887. 1886.

173,598
,715,5.54
117,038

130",698

60,309

42,760
31,143
84.967
13,452
20,955
37.048

203,000
21,408
63,106

106,542
123,845
,095,503
,146.367
10,383
44,923
11,2.33

358,551
89,858

178,983'
75,579'
6,6761

7*7,414
«,962

,776,774
42,341
5,298

501,866!
,810,966

7,131]
465,637

7,043
652,650
23,155

281.947
61,429
10,6.55
50.709
23,834
14,726
11,482
13,516

114.267
7,372

96,967
39,226
11,834
33,816

335,960
5,145i

$
1,676.

16,954,
1,064,
2,438,
1,197,
607,
251,

2,631,
1,855,
2,700,
711,

1,352,
610,

10.709,
249,

.230
,645
,210
,580
,533
,656
,589
,079
,878
,587;

,292
,1181

,302!
,435!

.94

,495,308
,4.55.577
940,499

6,017.246
1,219,874
8,026,374
9,857,542

403,295

4,100,274
993,587

1,795,182
493,422

6,489,
2,043,
1,979,

23,065,
1,926,
379,

23,394,
22,298,

62,
4,775,

535
702
301
857
540
662
667'22
973
128
684

5,625,085
1,329,516
2,458,209
2,444,135
442,092

3,142,216
1,450,912
040,361
.509,421
355,476

6,304,389
387.606

1,0,82,191
2,065,997
514,373
311,4791

4,171,9,54!
287,305^

6,658

1

71.900 2
146,588 7.

20,375 1,

28,002
20,6,57 1

6,070;
84,5141 4
3,740|

15,890,
43,100 2
28,6451
13,636
17,818i 1,

45,234: 2
3.35,410! 16
30,243'

280,313! 2
97,194 2
13,0041

,038,599 10
17,168:

106.994
79.731
31,5181 2,

11,022
42,511
53,77 1 1

,

29,3«0,
71.414' 2,

.52,3321 1,

9,507l

310,400
,.543,787;
,583,7861
,095.022
404,574
,075,748
383,162
,919,901
219,815
817,025
,404,099
978,083'
601,920;
,142,440
,218,0'29'

,723,415!
380..590
,572,007,
,374,789,
128,649
,624,042
100,'298
686,678
.547.791!
,408,721
170,219
:wi.ii'.M

.;k:p.:.-ji

:!(;o.tisi

,475.92'2i
,8,")5.6'29

237,053'

[,116,827
500,269

!.418',617

L.338.837
!,626,330
008,998
671.245
537,088

(,390,702
205,883

i,576;555
,196,888
',729,723
1,799,622

392,50'7

1,755,867
856,684
,546,4.50
468,808

sfse'.ioo
,533,224

!, 163,637
,657,314

OmOiZS
,811.685
64,231

,936,089

,953,645
,310,487
,1.57,986
,3.54,586
376,917
,661,776
,109,500
593,338
468,371
459,179
,29'2.170
3.56,211
,028,202
,866,003
493.,5.58
296,97.'?

783,496
'255,973

297,163
2,151,161
6,396,040
973,173
18K,608

1,139..527
237.382

3,947,106
183,351
714,175

2,010.304
875,377
412,800
765,834

1,940.083
15,727,389

279.279
2,039,523
2,.540,176
130.260

9.663.406
143,234
783,723
.521.406

2,332,837
100,380
387.801

1,706,614
213,835

2,'285.456
1,393.019
216,586

20,

Roam.

Kentiiokr Cent

.

Kxnknk ft West
KUiKst'u A Pern.
Knnxv. A Ohio .

Lake K. A Went
liPhlKh.t find...
I.. Roi li ,t Mom.

JfMntt JNi^nflvftf JB^p0f*HVi

WtekorXo

October
ithwk Wot
lilt wk I>AC
Beptemh'r
1 sf wk Dec
Noveiiihcr.
4lhwk Nov
2(1 wk Dm)
AiiKtwtI UIt.

1/ V 8t.L>.|Ut'wk Deo
LouUv. ANusbr.fliit wk Dec
Lon.N.A.ACtHa.'lKt. wk Dec
LonUv.N.O.AT.
Lvkens Valley..
Ufar. Col. ANo..
Mill Il.Mu-h.AO.
M ' liae.

• lit .

•V llllU)

Mll.L.Sh.AWoiit
MilwaukeeA No.
Mlnn«ap.A8tU
Mln.8r.dto.H&A
Mlnn.AMo.We«.
Miss, ATenn ...
Mobile A Ohio..
Nash. Cli.AStL.
Kevada Cent
Kew Brunswick.

Ist wk Doc
October. ..

Noveml)cr,
tut wk Dee
l«t wk Deo
1st wk Deo
NovembM',
2d wk Dee
Ist wk Deo
Oetolier . .

.

Sentemh'r
1st wk Dec
Novemlier.
November.
November.
\UKUSt
October

.

N. V. On. A n. R. November.
N.Y. CItyANo
«N.Y. L. E. A W
N.Y. ANowEnR.
N.Y. Ont. AW...
N.Y. Phll.ANorf.
N.Y.Siis. A W

Wk. Oct. 8
Oetolier . .

.

October . .

.

1st wk Dec
Beptemb'r
October

Norfolk A West. 1st wk Dec
N*thca8tm (S.C.) October...
Northern Cent'l.!octobcr.
Northern Paclflc 1st wk Dec

Ist wk Dec
1st wk Dec
November.
Scptetiib'r

. Octolxir...

.Scptemb'r.
I Scptemb'r.
.'1st wk Dec

ObloAMlsa
Ohio River
Ohio Sonthem

.

Omaha A St. 1,

Orcifon Imp. Co. 'Oetolier
OrcR. R. A N. Co.jNovembor.
Pennsylvania. .

Penn. f'ompany.
No. West. sys.
So. West. ays.

Peoria Dec.A Ev
Petcrsburif ! October

.

Phlln. AKrle ...|Oetobor.
IPhila. A Rcad'K. October

.

Coal it Iron Co. October

.

Tct.bothCo's Oetolier

.

Pitts. A West'm Ist wk Doc
P'rtRoyalAAng. October ...

Pt. R'alA W'.Car. October .

.

EAW.P.Ter.Co—
Rich. A Danv.
Va.Mid. Div..
C. C. A A. Div.
Col. A Or. Div. November.
West N. C. Div. November.
W. O. A N. Div. November.
Ash. ASp. Div. November.

R.AD.A Tsdr'ds.lst wk Doc|
Rich.A Petershff. October . ..

Rome W. A Ok . . October ...

USt-L.Alt. AT.U. Uthwk Nov
Branches Ist wk Dec

St.L. Ark.ATex Istwk Dec
St. L. A San Fran. ' 1 st wk Dee
St.Paul AOuluth Ist wk Dec'
St.P.Min.AMan. November. 1,169,843

November.
November.
November.

1M7. ta«a.

•
KM.707

3.339
4I.030

14.403I
30,241
51.045
A8,4Sn
25.317

343.1
37.
61,:i'

"7.344
9,2.14

53.241
130.000
155.836
43.067
18,682

146.017
17,531
37.448
66.336

371,281
259,625

8,972
86,974

3,2.56,3(M
11,358

3,.300,215
469,883
27,394
43.574
131,469
103.488
55,108

501,394
392.460
94.094
9,513

60,153
36,631

431.819
613,488

4,989,531

1,742,095
1,274,380

14,054
29,494

368,619
2,085.791
2.321.204
4,406,996

42,917
30,659
37,748

465,800
13«,.500
91,600
6-1,400
36,000
10,900
9,000

206,200
19,322

313,991
58,570
19.700
73.694

139,977
28.203

8. Ant .A Ar. Pass. November.
Scioto Valley lOotober...
Seah'rfl A Roan. IOctober
Shenandoah Val
South Carolina .

80. Paclttc Co.—
Gal.Har.AS.A.
Loals'a West..
Morgan's IjAT.
N. yTt. a .Mex.
Tex. A N. Orl

November.
October...

October . .

.

October...
Oetolier . .

.

Oetolier...
Oetolier ..

.

Atlan'c system
|

October . .

.

Pacific system 'October...
Total of all . . lOctolier . .

.

80. Pao. RR.
No. Div. (Cal.) Scptemb'r.
So. Div. (Cal.l'Septeinb'r
Arizona Div ..iHeptemb'r
New Mex. Div Scptemb'r

October . .

.

November.
October ..

l8t wk Deo
Ist wk Deo
lit wk Deo
iBt wk Dee
October

.

October .

.

l8t wk Dec

Spar. Un. A Col
8tatcnl8.Rap.Tr
Summit Branch
Texas A Pacitlo.
T0I.A.A.A N.M'h
Tol. A Ohio Cent.
Tol. P. A West .

.

Union Pacific ...

Valley of Ohio..
Wab. Western...
Wab.. K. of Miss October...
1West Jersey .... 1 October

.

Wll. c;ol. A Aug October

.

WbecllnK A L. K. I at wk Deo
Wisconsin Cenfr l8t wk Deo
Chic. Wis. A M. 1 st wk Deo
Mln.8t.C. A W.[lst wk Dee
Penokce Kr... l8t wk Deo
Wis. A .Minn.. list wk Deo

75,919
75,802
77.166
84.000

138,383

355.540
81,198

554.1 15
16.0.33

122.125
1,120.611
2.669.8'20
3,799,431

157.040
256,0591
122,173
55,702!
9.101

51.500
388,697
141.633
11.650
35.430
31,111

3.934.466
60.237
109.204
679.753
104,308
81,057
15.310
36,411
0,447
7.975
509

5.883

2,080
8,400

43,857
87,844

144,022
46,6.t5
13,091

150.911
7,169

14,.3.30
60.099

354.731
213,760

5,097
84,945

1,885,833
13,473

1,234,8,50
459,509
30,619
36.633
109.868
53,658
57,471

510,825
329,378
77,.5.57
4,4.53

59,982
34,632

303.983
518.000
,737,351

,452,805
,145,353
15.855
27,163

371,521
,961,070
,735.217
,696,894
39,513
35,201
30,670

421.974
129,600
85,161
68,050
48,277
8,600
4,100

161.900
18,.573

299,.343
33,771
18,448
53,406

102,648
35,700

810,514
2.ri84
65,647
72,932
71,053
134,807

220,236
32,011

398,345
17,729
86,785

775,106! 8,

,200,706 23,
,975,812 30,

33,

13

,.392.4.54

439,733
,243.050
,780,435

.'J3.689:

677,102!
,067,003
441,0641
,251,052
,.572,583
,459.;i'29
rtx'i c;<i7

|j'i.i;:ii

,<i:iii,i;77

434,663
180.483
.027,316
880,114
306,235
532,771

47ei»i
3«3,4.'»

11,937,4.15
1.2, 170,836

38.584
!'»'674.aoa
30,7a5,95S

419,248
18,968,847
3,.366,154
1 .2.59.448
317,988
909,1.59

3,022,72»
447,53

4,.523.«S»
11,650,364
3,608.470
182.106
475,918

3,403,250 3,448,7!»i
4,819,839 44)41,810

46,043,195.4 1 ,603,634

13.478,103 11,'230,60«
10,338,376 8,595,016

793,417 753.646
294,872' 297,877

3,340,570 3,069.283
18.089,322 16,156,017
15,800,486 13,613,603
33,949,808 38.769,709
1,901,415 1,469,457
266,231 357,413

I

,073,600
.491,883
765,173
487,890
638,050

.1

3,720,077
1,430,864
716,139
555,431
493,800

66,813
,865.497
190,409
,672,196
,989,524
884,336
,466,051
774.204
,577.994

38,318
7.335.968
176,130

2.395,774
1,706,614
733,837

1,635,298
4.473,234
1,468,134

839,963 {6,727,178
500.766
655,500

837.821
974.830

,741,098
689,034
.508.943
141,833
,010,046
121,034

I

561,803

686.339
900,021

184,431
318,421
113,183
49,201
0,510

50,185
118.660
150.007

9,188
30,641
30,563

1,755.154
65.734

119.:il5

96.596
73,145
13.400
33.231
6.667
6,103

.\8«7

2.140,818
531,368

3,397,363
l',i8.089
801,097

6.889,535
055.126 10.415.436
176.158 36.304.971

1.384.620
2,927.183
1,209,491
540,478
59,205

803.066
1,088.633
5.664.404
493.396
998J15
893.344

33,716.309
543.339

6.085,743
5,763.941
1,371,361
604.318
680,934

1.983;80S
631.386
477,343

376i934

1,164.880
2,.397,938
1,133.856
501,140
63.039

743.776
511,6SX

S.484.439
343.410
765.968
814.091

3t.583.ai>
509,871

5.179.7M

1,173.731
550.461
545339

1,443,807

iBi',i»i

{ And branche*. * Mexican currency,

e After deductln); earnings paid oTcr to looMd road* operated on a p<^
oentaffe basis.

INot IncludlOK Central of N. J. ta eltber year.

^ Including Ind. A 8t Lonls.

Latest Groas Earninrs by Weeks.—The Iate«t weeklj-

earnings in the foregoing table are wyrataly aiuuned vcp

below.
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The returns still continue very satisfactory. For the first

week of December we have reports from 69 companies, and
though eight of these show losses, the gains on the remainder

are sufficiently heavy to make the aggregate increase nearly

18 per cent.

Itt week of December.

Buffalo N. Y & Phila
Koffulo Roch. & Pittsburg.
Ciiiro Yin. & Chic.
CaliUmiia Southcm
CauiuUun I'lvcillc —
Central of Gcor(d.a
Cbicago & Atlnutio
Ctio. i East 111

Chicago & lud. Coal
Chicago Mil. & St. Paul.
Chitago & West Mich
On. N. O. & Texas Pac. ..

Alabama Gt. Southern
New Orleans & N. E ..

Vlcksburg & Meridian..
Vicksburg Shrev. & Pac.

Cin. Rich. <k F. W
Cm. Wa.sh. &. Bait
Cleveland & Marietta
Col. & Cin. Midland
Col. H. Val. & Toledo ....

Den. & Rio Grande
Denver & R. GKindo West
Detroit Lans. & North...
Detroit MaclJ. & Marq...
EaetTonn. Va. &Ga
EvansviUcife Ind
EvansvilleA T. H
Flint &Pcrc Marquette..
Florida Rv. & Nav
Fort Worth & Denv. City.
Georgia Paciiie
Grand Rapids & Ind
Grand Trunk of Canada.

.

Kingston* Pembroke ..

Lake Erie & Western
liong Island
Ixiuisv. Evansv. & St. L..
Ix)ui8vllle & Nashville
Louisville N. Alb. & CUic.
Louisv. N. O. & Tex
Harquettc Hough. & Ont.
Memphis &Chiu-le8ton..
Mexican Central
Milwaukee L. 8h. & West
Milwaukee & Northern.

.

Minnesota & Northwest
Kew York Out. & West...
Norfolk & Western
Northern Pacitic
Ohio & M ississippi
Ohio Elver
Peoria Dec.& Evans
Pittsburg & Western
Blch. SiD. (<b leased lines).
Bt. L.Alt. & T. H. Brchs..
Bt. Louis Ark. <fc Texas...
Bt Louis & San Fran
Bt. Paul & Duluth
Texas A Pacitic
Toledo Ann A. & No. Mich
Toledo & Ohio Central ..
Tol. Peoiia & Western
Wabash Western
Wheeling & Lake Erie...
Wiscuusiu Central

Chic. Wis. &M
Minn. St. C. & W
Wis. &Mui

1887. 1886.

54,800
40,276
14,121
29.418

274,000
126,153
42.338
52,932
10,543

545,500
25.134
62,761
33,641
18,218
15,072
19,027
8,336

47,785
6.754
7,795

61,804
155,500
20,775
20,041
9,112

113,652
4,905

14,766
46,390
32,693
120,564
31,550
37,514

326,503
2,239

36,866
54,774
25,347

343,155
37,527
61,391
9,254

52,241
120,000
47,03^
18,682
37,448
27,394
103.488
292,460
94.094
9,513
14,054
42,917

206,200
19,700
73,694
139,977
28,203

141,633
11,650
25,420
21,111

109,204
15,310
36,411
9,447
7,975
5,882

Total (69 roads) 4,612,071 3,923,805 736,935
Met Increase (17-54 p. c.) I 688.266

42,700
31,143
13,452
20,955

203,000
106,542
41.962
42,341
5,298

501,866
23,155
50,709
23,834
14,726
11,482
13,516
7,372

39,226
5,145
6,658

71,900
146,588
20,375
20,657
6,070

84,514
3,740

15,890
43,100
28,645
13,636
17,818
45,254
335,410

1,635
33,529
48,651
15,546

290,810
37,307
46,174
8,400

43,85"
87,844
37,165
13.991
14,330
20,619
53,658]

229,378
77,557|
4,453
15,855
39,513

161,900,
18,448
53,406

102,6481
25.700

150.007
9,188

20.641
20,563
119,215
12,460
32,221
6,667
6,103
5,687

Increase.

12,100
9,133
669

8,463
71,000
19,611

376
10,.591
5,245

43,634
1,979

12,05.i
9.807
3,492
3,590
5,511
964

8,559
1,609
1,137

Decretue.

8,912
400

3,042
29,138
1,165

3,290
4,048
6,928

13,732

604
3,337
6,123
9,801

52,345
220

15,217
854

8,384
32.156
9,872
4,691

23,118
6,775

49,830
63,082
16,537
5,060

10,096

616

1,124

7,740
8,907

3,404
44,300
1,2,52

20,288
37,329
2,503

1,801

2,462
4,779
548

"2,850
4,190
2,780
1,872
195

8,374

10,011

48,669

_
Net Earnings Monthly to Latest Dates.—The tables follow-

ing show the latest net earnings reported this week, the
returns tor each road being published here as soon as received,
but not kept standing from week to week. The first state-
ment includes all roads for the latest month and from Janu-
ary 1, 1887; following that we give the totals for the fiscal
year on those companies whose fiscal year does not correspondw ith the calendar year.

TEAR BEGINNrSG J.VNUARY 1.

. October. , ,.

1887. 1886.
-Jan. 1 to Oel. 31 .

18«7. 1886.

Oregon Imp. Co Gross.
Net...

431,819
166,137

68,475
23,516
75,802
24,543

303,983
86,965

3,403,2.50
981 ,098

424,847
167,852

655.500

2,448,72*
635,952-

San Ant. & Aran. P. .Gross.
Net...

Scioto Valley Gross. 75,802 65,647 655.500 561.803-
Net... 24,543 8,164

South Pacific Co.—
Pacitic system Gross. 2,669,820 2,200,706 22,055,126 19,415 436-

Net... 1,218,633 1,093,708 10,160,301 9,703,918-
Total So. Pac. Co. .Gross. 3.799,431 2,975,812 30,176,158 26,304 971

Net... 1,700.172 1,268,070 12,323,177 11,279,33»
Texas &Paciflo Gross. 728,363 651,992 4,756,797

Net. . 295,823 "."'.""

Notember. ^Jan. 1 to Nov. 30 ,

Atdl. Topeba k. S. Fe.

Cairo Vlu.& Vin

Cope Fear &Yad.Val

Central of Georgia.

.

Cblc. Burl. iSeNo

CUo.MU.&Bt.Faul

CoL Coal & Iron ....

Orand Trunk of Can

dlic.&Gd. Trunk.

Det. Gr. H. & Mil.

YBAB BEGI>'SING JANnAKY 1.

. -October. . .—Jan. l/o Oc<. 31.—

,

1887. 1886. 18h7. 1886.
9 9 9^

Gross. 1,674,161 1,687,348 15,308,335 12,740,023
866,080 1,019,576 7,098,454 6,124,656Net..

Gross. 74,.546 62,024 632,430
Net... 28,778 11,012 210,092
Gross. 29,128 24,231 222,988
Net... 15,474 13,964 106,675
Gross. 865,121 802,020 5,299,914
Net... 482,546 441,523 1,808,986
Gross. 192,888 ........ 1,979,301
Not .. 52,072 499,838 ..'.'.'.'.'.'.

Gross. 2,800,689 2,798,677 20,208,167 19,998,849
Net. . 1,379,486 1,439,443 7,515,884 7,826,301

532,454
117,201

184,475
92,393

4,876,609
1,448,459

Net.

.Gross.
Net...

.Gross.
Net...

.(iross.
Net...

60,564
£

340,071
104,944
63,046
17,804
24,358
8,256

47,510 508,545 297,393
£ £ £

334,250 3,041,625 2,837,682
105,737
59,801
17,514

23,918
8,381

943,152
581,546
152,811
205,998
53,052

868,670
511,643
109,797
211,122
64,356

JRoad.

Nashv. C. & St. L Gro.ss.
Net...

Whitebreast Fuel Co. Net...

1887. 1886.

Keokuk & Western. ..Gross.
Net. ..

Mexican Natlonal....Oros?.
Net...

Minn. Si. St Louis....Gro is.

Net...

31,.555 29,876
10,120 def. 5,419

159,413 173,097
6, )31 38,905

265,253 250,266

146,017
64,362

1.50,911
64,872

1,443,164
165,360

1.217,290
348,354

2.59,625
109,905

17,565— Senttm her.
1887. 1886,

213,769
91,272

12,089

1887.
$

2,780,4.35
1,241,978

1886.
$

2,170,826
873,475

Roadi.
Chicago & Alton Grosi.

Net...

^Jan. 1 to Sept. 30 ,

1887. 1886.

842,062
363,580

Roads.

777.414
355,839

YEAR BEOIIfNISG APEIL 1.

. October. ,

1887. 1886.

6,489,535
2,885,218

5,756,160
2,484,801

^Avril 1 to Oct. 31.-,
1887. 1886.

Cape Fear & Yi«l. Val.Gross
Net..

JRoads.

Nashv. C. & St.

Boadt.

Central of Georgia,

Roads.

Oregon Imp. Co.

29,128 24,231
15,474 13,964

TEAK BEGINNING JULY 1.

. November. ,

1887. 1886.

136,370
64,608

109,553
50,700-

-Ji(hi 1 to Nor. 30.-
1887. 1886.

..Gross. 259,625 213,769 1,326,156 1,090,023
Net... 109,905 91,'273 599,955 456,280

YEAR BEOrSNINO SEPTEMBEE L
. October. , .

—

Sent. 1 to Oct. 31..-.
1887. 1886. 1-87. 1886.
S $ $ $

..Gross. 865,121 802,020 1,641,556 1,385,47T
Net... 482,546 441,523 826,807 690,308-

TEAR BECrNNING DECEJIBER 1.

. October. , ^Ttrc. 1 to Oct.3^ -»
1887. 1886. 1886-7. 1885-6.

..Gross.
Net...

431,819
166,137

303,983
86,965

3,667,720
1,025,592

2,659,818
665,424

1,444,301
272,615

1,238,581
383,548

ANNUAL REPORTS.

New York Ontario & Western Railway.

{For the year ending September 30, \?i91.J

The preliminary repoit of President Thos. P. Fowler states

that the accounts for the months of Auguat and S^'ptember
have not yet been finally audited, but the results will closely
approximate the figures now presented. Comparative state-

ments of the earnings and working expenses are given below,
and although the figures for the months of Octot)er, Novem-
ber and December, 1885, necessarily include the earnings of
the West Shore Lite south of Cornwall, whilst there are n<»

corresponding earnings in the corresponding months of the
late fiscal year, the traffic of the company haf? developed toaa
extent very nearly covering the loss of the West Snore traffic-

in the period referred to; on the other hand, the cimpany is

relieved of the cost of working that portion of the Wesi Shore;

Railway.
The surplus of |71,608 will be applied in payment for much-

needed additional rolling gt>)ck and other additions to the
property, until provision is made from capital account to reim-
burse the same. With the sum of $113,487 so applied last

year, revenue hos, therefore, provided within the last two
years the sum of |18o,996 in permanent increment to tho
property of the comp -ny.

The lease of the Utica Clinton & Binghamton and Romo
& Clinton railways has, in addition to the profit now brought-
into the revenne account, resulted in a large volume of inter-

change i traffic, the gross earnings of this company on same-
being estimated at about $130, (100. R cently, in connection
with the R me Watertown & Ogdensbu'g Railway Com-
panr, favorable traffic arrangements have been formed witli

the CiDadian Pacific Railway, via Mirristown, and with the
Grand Trunk Railway, via Suspension Bridije, which promise
well for the future development of the Luaiuesi of the com-
pany.

EABNINOS AND nsCOME ACCOUNT.
Earnings from— ]88i-S6. ISS-J-ST

Passengers $459,220 $t76,lt>0
Freight 959.734 ii27.941
Mail, express, &o..... 73. "^97 7t,46i

Total earrings $1,492,851 $1,480564
Operating expenses and taxes 1,1:70,85-2 l,'i34.955.

Netearnings $231,999 $.15.1'0S I

Add pioht on letsed lines, &c 38.5P8 10.000

*260,507 $^55,609'
i

Deduct—
Interest on bonds $39,175 $180,000

jSundry imerest and discouuis 38..^^4 4,000'1
Keaials 69.281

Total deductions $147,020 $188,0001
Balance $lia,tb7 $67,60
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Fort Worth ft Denrer City.

(For the year endinii Woher :JI, 1887J
The full report of General D jd«e. P« gidcnf of thin o-rnpftnT

jptll be foun.J on another page under the title '• HaDorts atid

The routl w 11 be oorapletad to the SUte lioe hr Jm l«f
453 mdes, and the through conneotiou madf toDiavorbv
March 1 800 miles. The Bnanoial stafmnnt of the o .mpiny
shows thit aftir payin< in'^rest and also $61,610 for tjix.-H
insurance, renewals and term'n<»l facilities it hii a mirplm'
of * 19. 1(16 for the year, whioh, oirriel to the balance of income
account, gives si total surplui of $334,003.
The road ha? operated durin? the year from 183 to 800 milea

Itpaynin.erest only upon the tionda iasiied upon completed
road which has been operated comimrcially for three inonthi
Aa completed ro id has been added the earnings show n>t only
an incre.ise in grosn, but also an increase per milo. The in-
crease of «ros8 eirningi for the year was |-346,564 and the
net earnings $!38,20>, or |6'.5 per mile of operated ro^d. Tho
total flx"d charges per mile when the road is completed in
limited to $1,080. The net earnings per mile upon the road
operated during the p^ist year was $1,537. Under the mort-
gage the company is limited to $18,(K)0 per mile first mort-
gage bonds upon the main line, making the entire issu >

sf8,854,000. No bonds can be issued upon extensions or
branches under this mortgage. The interest upon secnrilies
issued to the Construction Company under its contract upon
road that U used for coostructionpurpoies only (th»t is before
it is turned over to the company ready for use) is piid by the
construction comp^iny.

Tiie earning! of the road up to the present time have been
entirely from local bu-iness. About the Ist of March a con-
nection will be made with the road building xouth from
Denver, and after that time the entire line from Fort Worth
to Denvr, about 800 miles, will be operated as ore line, known
as the Pan Handle Koute and the Fort Worth & Denver City
Division will not only have the earnings locally, but also the
earnings of all the through business passing over it between
the Gulf and Denver.

Operations for three years were as follows:
1834-85.

5I!lcsoiior:it4>d 141
Aa rnmqaffom—

Passpiigers $110.9.17
Frciulit 307.183
Mail, express, etc 80,271

Total (.TOSS earntns!) $148,711
Oper. expriides (incl. taxes & ins ) .. '^bQ.GOZ

Net e.irnlDgs $189,108
INOOME ACCOUNT.

SfeHpU— 1881-5.
Net pamings $189,108
Deduct—

Intcre'ton bonds $151,200
Renewal.") 7,109
lor terminal facilities

1885-86.
163

$102,399
281,225
39.558

$123,1 WO
260,215

1896 S"".

276

$108,550
a 11,265
49,910

?'^fi9,755

388,721

$162,935 $281,031

1885-fi.

$162,935

$165,000
449

1R8--7.
$281,031

$185,580
30.h68
15,616

Total disbursement* $161,309 $165,419 $231,861
Balance sur$27.799 def. $2,514 Bur.$19,167

New York ProTidence & Boston Bailroad.
(For the year ending September 80, 1887 J

The annual report of Mr. S. D. Babcock, President, shows
that the number of passengers carried one mile in 1880 was
30,573,620 and in 1887 42.104,551, a large increase and all in
local bus'ness, as the number of through passengers decreased.
The increjisrt in the cimstruction and iquipment cccount
amounts to $204,362. the main items being the proportion of
the U.nion depot ai New L 'ndon, the extension of the second
track betwesn Mystic and New London, a new engine house at
Providi-ncp, re* "loci m >tiveB and cars, the extension of theH ir-

bor Junction track, and real estate. If the outlay for the new
bridges bo fie'ucted, it will be found that the road has been
operatfd for (27 per cent of its gros) eirnings (-(xcluding
dividends received from the steamboac company), which is a
•reditable showing, considering the fact that actual opiratirg
xpentes are always incieased on account of the delay occa-
aioned by cons-truction.
Below are the earrings and income account for four years:

EARNINGS AND E.\PEKSES.

Earniniii— 1883-4. 1881-5. 1895-0, 1886-7,
Paasengir $6.33,241 »•99,«^3 $652,882 $68'',210
frek'lit 473.397 464,514 50«,05l 61S.H73
Mall, express, etc 78,692 75,719 76,187 77.914

Total grofis carns's. $1,185,330 $1,139,886 $1,237,120
Operafirexii.. Inc. ex-

traor'y aul taxes . 727,055 761..'516 861,047

Net camluga $-157,675 $378,370 $376,073
INCOME AC( OD.NT.

188 '-5.

$118,615

$93,226
240,000

'S83-4.
Net enrnlnss* $157,673
Duhurf mniU—

Halaiireof inc. acc't.. $81,994
Wvidcnds 24",000

Total dltbarseirents $321,994 $323,228
Balance, 8urplu« $135,681 $93,389

'Including ninounta reoeired from Investments

1835-6.
$156,563

CS0,918
210,000

$320,918
$135,615

$1,276,797

868,439

$108,358

1836-7.
$52^,033

$"8,743
300,0

$378,713
$130,350

B'll'Ti
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i

'
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GENERAL INVESTMENT NEWS.
Atchison Topeka & S.jnta Fe.—The Assistant Treasurer of

this company has issued the following circular, closing sub-
Bcription No. 59 and with it all outstanding subecriptioiu :

* of niroril i

'it-r .Ian. 2. Isss.
\M\» A Wcfltcrii Rallmnti

i.

Yoiir» rrspc<tfully. t;

rial :> par *ont liotnU «
' *

1 R»n-

• < • I'i-ii .i>iii>.i[ii4 III ipilM^y

Inromn hnn.1* wll) tin 4»

-r.

"-r1het»
TMsdmlml that thelionditnnd tlKvMTlplwralli

Ill piM-Hoii or liy ordiir at au early date.

BaltlmoroJt Ohio.—The Preaideot and Direotom h«Ta iMned
• circular at much length giving details of the oompaoj's ia.
deljtednesH and the proposed relief under the ayndicmte traii»
action. This circular is of much importance, being the flr»t
information yet Riven out oonccrning the fJu^nces of tb«
comp mjr since the aflfilr of last aummer, and it will be fouwl
in full on a aubsequent page.

Boston & Maine.—At the annual meeting it was voted to
iesu^ terminal bonds as provided by legislative act*. It wm
also voted to confl -m the improvempnt bonds previously liraed
on account of the Eastern Riilroad lease.

Broadway. N. T. (Horse Bailroad).—The report of the
Broadway & Seventh Avenue Riilroad Company for the
year ended September 80 ehowa:

Gross earninwi $1 6.10.730 f1.0:11.1)44
Oiwratlng expenses 1,072,703 1,133.185

$501.7.'V9
4.700

$ruvi.4.59
37.'V,.5n8

$1.10.860

-..Ifet earnings $587,027
Other income

Ketlncome $.'5«7,027
Fixed charges 394,022

Net Income $193,005

Brnnswlck & Albany.-A meeting of shareholdem of thto
railway was held at Frankfort, O-rmany, December 14. Sev-
enteen perfons repre«enting 163 400 shares we e present. It
•was uianimously resolved to sell the lire to the Savannah St
Florida company. The committee appo'ntf d to coiduct the
transfer will receive £2o0,U00 in 4 per cent mortgage bonds o(
the Savannah & Florida Company, and £130,000 in income
bonds oi that road.

Cairo yincennesft Chico^o.-Tbe arml-annual stateiaaat
for the first six months of the fijcal year. May 1 to Oct. 31,
ahowe:

1887.
Eammifs $410,377
Oi>cratinj; exiieuscs and taxes 243,825

Surplus , $106,552
Rentals 5,7m

1S9«,
$.'i<)9.2.%3

257.770

$104,483
5,781

$08,701Net for six months $100,771
Oixiratinifexp. and taxes, 1887, 59>3 per cent; 1880,71 percent.

Ki-eelvcr'rt rertltleate.s -,.-. —......... .*t;.".iM01
Wabash Cairo Division bonds .„. :!."i-^T.>>00

Elifht toiiiKius Including Jan. 1, 1888. 771,100

Total ,

Length of road. 267 mile
. $5,204.5«1

There is no capital stock, and every bond h a been depoaited
with bondholders' committee.
By consent a decree has been isnued by the United States

Court releasing this, the Cairo Division, from all liability ov
entangl>-ment arising from iia having been a portion of the
Wabash system.

Tedar Falls & Minnesota.—The directors of the Cedar
Falls & Minnft'ota Railroad have authorized counsel to protect
the interests of the road in its contest with the Dubuque ft
Sioux City Company. One of the directors says payment o(
January interest on the bonds will depend upon whether tbe
company receives tbe rental from the Dubuque & Sioux City.

Central Paciflc.—It has been announced in London that
the Central Piicitic Railrrad will pay a dividend next sprinr.
I( is stated that I per cent will be paid then, although no offi-

cial action has yet been taken in regard to the matter.

Cincinnati N. 0. & Texas Paelflc—The affairs of the Cin-
cinnati Southern Railway leased by this corporation are
attracting gome notice. The earnings of the cmp^ny for
Nuveiuher, 1887, were |324,116, an increase of f^I.53-J over the
same month in 1886. This is a gratifying exhibit, and if

December may be estimated aa approaching ^-i-'' <><><> tbe
increase for the year will be $.'i00,000. In r< tte
situation, however, stockholders should Ixnr i ibek
with nearly sll of ita capital invested at tbe out»rl ia fvt-
'hnxing rquipment, &c.. from the carrying company, tbe
C N. O & T. P. Co. have had no reserve fund to draw upon for
permanent improvements, incnase of <o!liiig stuck, &o., aed,
not owning, b tve not been ablo to bond tbe road, t * c nipaniM
usuallv do, for ruch porpoae*. In ofh-r word*, "betfac^
nKnts" aa well aa "maiDteoanoeof way" have tiad to com*
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from net earnings, or be charged against capital, leaving a

deficiency in the latter that had to be provided for before a

division of earnings could safely be made. Still, the showing

is an encouraging one, and if the road can go on and hold

this improvement, or still further Lccrease it, the outlook vyill

be inost gratifying.

Cheshire (Mass).—The directors met this week to consider

the proposition for a union with the Fitchburg road by an
exchange of stock on the basis of four shares of Cheshire for

five of Fitchburg. No action was taken, however, and the

meeting adjourned subject to call. Some of the directors are

understood to be displeased because the terms leaked out.

Several propositions are said to be under consideration, and it

ie reported that other lines would like the road.

Eastern.—At the annual meeting of the Eastern Railway
Company it was voted "that the interests of this company
require a consolidation of stocks and franchises between it and
the Boston & Maine Railroad, and that the directors of this

company are requested to co-operate with the directors of the

£oston & Maine Railroad in procuring from the Legislature at

its next stssion the proper enabling legislation."

Houston & Texas Central.—A meeting of the committee
of general mortgage bondholders of the Houston & Texas
Central Railway Company took place Thursday at the offices

of the Fdrmers' Loan & Trust Company. After some dis-

cussion the reorganization plan was aaopted, Mrs. Hettie
Oreen not being represented at the meeting.
The total issue of general bonds amounts to $4,405,000; the

committee controlled on deposit $3,305,000, and aUo arranged
for the $880,000 hypothecated with the Morgan Steamship
Company as collateral, and also for $65,000 held in the same
way by the City National Bank, leaving outstanding $1,155,-
000. Of this last mentioned amount Mrs. Grreen holds
$1,100,000, and there remains "scattering" $55,000.
In the address of the General Mortgage Bondholders' Com-

mittee, they 68y that by the settlement over $2,000,000 of
over-due coupons on the first and second mortgages, which
were a lien ahead of the general mortgages, will be paid off or
made subsequent thereto. The fixed charges of the new
company will amount to about $900,000, of which spmething
over $700,000 will be required to pay interest on first and
second mortgages, as against $987,000 on the present status.
The gross earnings will be over $3,000,000 for the year. The
road can be operated at an expense of not more than 65 per
cent, leaving $1,050,000 for fixed charges.

Lake Shore & Michigan Southern.—The statement of the
earnings and expenses for the year ending September 30th, as
fiubmitted to the N. Y. State Commissioners shows the fol-
lowing:

1887. 1886. Increase.

$15,231,457 $2,869,593
8,890,999 1,084,683

Gross earnings $18,101,050
Operating expenses. 9,975,682

Decreate.

Net earnings.
Other Income

$8,125,368
120,915

$6,340,458 $1,784,910
62,077 58,838

Total $8,246,283 $6,402,535 $1,843,748
Charges 4,207,618 4,353,531 $145,815

Balance. $4,038,665 $2,049,004 $1,989,661
Dividend, 4 per cent 2,032,010

8urpl>i8 $2,006,655 $2,049,004 $42,349

Maine Qentral.—The annual report of this company shows
the following

:

r —--Tear ended September 30.
1887. 1886. Increase.

Gross earnings $3,142,407 $3,001,076 $141331
Operating expenses 1,948,480 1,820,740 127 740

$5,123
20

Neteamings $1,193,927 '$1,187,736 $6 191
fixedcharges 897,188 896,130 1^068

Balance $296,729 $291,606
Dividends (6 P.O.) 215,598 215,578

B"n>lus $81,131 $76,028 $5,103

• Including $7,400 other income.

Milwaukee Lake Shore & Western.—The following is a
statement of the earnings and expenses for the year 1887, Nov.
and Dec. being partly estimated.
Gross earnings, lOmos $2 772 217
Operating expenses i'.'-I'.'."'.'.!!!'."." 116141542

Net earnings, lOmos $1 157 67'>
Estimated net earnings, Nor. and Dec ' 9o'ooo
Estimated mlsccUaneous receipts, 12 mos ".1"!1"!

45I000

Net earnings for the year »l 292 r>7^
Interest and rentals ;

'.'.'.'.'.'.'.

ssoiooo

Net revenue after paying fixed charges $742 675IHvidenas—
7 per cent on preferred stock $350,000
4 per centon common stock .'..'.' 80,000 430 000

Estimated surplus $312 675
Missonri Kansas & Texas.—Advices from Amsterdam to

the banking house of Blake Brothers & Co. are to the effect
that the Stock Exchange of that city has appointed a commit-
tee to investigate the condition of the Missouri Kansas &
Texas road and to defend the holders of securities against the
alleged machinations of biar traders here.

Nashrille Chattanooga & St. Lonls.-The statement for
November and the five months ending November 30 shows
the following:

, tfoveinbtr. ,

1887. 1886.
Grosseamlngs $259,625 $213,769
Operating expenses.... 149,720 122,496

.

—

July 1 lo yov. 30.—

,

1887. 1886.
$1,326,155 $1,090,023

726,201 633,743

Net earnings $109,905
Interest and taxes $61,587
Improvements 6,615

$91,273
$60,902

7,687

Total $68,202 $68,589
Surplus $41,703 $22,684

$599,954 $456,280
$308,851 $294,165

57,737 31,011

$366,588 $325,17«
$233,366 $131,104

New York & New England.—At the annual meeting, at
Boston, the stockholders of the New York & New England
Railroad, voted to authorize the directors to issue bonds to
the extent of $1,950,000, secured by the terminal lands in
Boston, and the lease of the following roads was approved:
Milford & Woonsocket ; Milford Franklin & Providence;
Massachusetls & Rhode Island.
There was but one ticket for directors in the field, and it

contained the names of the following new members: Sidney
Dillon, Thomas Rutter, A. E. Orr, Ex. Norton, W. P. Shinn
and Henry Hentz, of New York; M. T. Stevens and Seem
Morse, of Boston, and Messrs. Howard, Farrell and Landers,
representing local interests in Connecticut. The following
who served last year were re-elected : Eustace Fitch, John H,
French, A. S. Moss, Nicholas Sheldon, B. F. Vaughn, of Provi-
dence; William H. Stevens, of Bridgeport; William H. Star-
buck, John L. Macauley, J. A, Bostwick and E.V. Carey, of N.Y.
The members of ttie board retiring are: Stanton Blake,

Greorge M. Rice, Fred. J. Kinsbury, W. H. Stevenson, Vernon
H. Brown, Heman Clark, John G, Moore, H. V. Newcomb, T.
W. Pearsall and Elijah Smith.

New York Providence & Boston.—The stockholders of
this railroad have authorized the issue of $1,000,000 stock.
Messrs. J. Pierpont Morgan and G. G. Haven were elected
directors of the company.
New York Stock Exchange—New Securities Listed.—The

following were listed this week :

Fort vVorth & Denver City—$.330,000 additional first

sixes, making the total listed $7,088,000.
Nashville Chattanooqa. & St. Louis—$371,000 first sixes,

gold, of the "Jasper Branch" (to the free list>; $430,000 first

sixes bonds on branches, to the free list, making total listed
$750,000.
Northern Pacific—" Helena & Northern and Northern

Railroad Company," $350,000 first sinking fund fives, gold,
and $480,000 first sinking fund sixes, gold, of the Spokane &
Palouse Railway, making total listed $1,168,000.

St. Louis Arkansas & Texas—$760,000 first mortgage
gold bond certificates, making total listed $14,495,000 ; also,

$3,395,000 common stock, making total listed $11,950,000.
St. Paul Minneapolis & Manitoba—$7,000^000 first fours,

gold, namely, $5,901,000 coupon and $1,09.3,000 registered.
Pittsburo & WeaxEKN-$9,100,000 first fours, gold, and

trust company's certiUcates for $5,000,000 preferred and $6,-
975,000 common stock,

Mexican Central—$1,709,000 first fours, making total
listed $43,879,000 and $311,000 incomes, making total listed
$9,075,000 ; and that on January 4, 1883, $1,000,000 common
stock be added to the $35,000,000 already on the list. The
committee recommends that the first mortgage sevens of 1911
of both classes be stricken from the list.

New York & Northern—$1,300,000 first forty-year
fives, gold

; $3,300,000 second forty-vear fourj, gold ; also,

that $3,000,000 common and $6,000,000 preferred stock be
placed upon the list when official notice shall have been
received from the company that they are in po38e8^ion of a
sufficient number of engraved certificates to properly make
transfers when required.
CiMCiNNATi Hamilton & Dayton—$500,000 common capi-

tal stock, making total listed $4,000,090.

Oregon Trans-C0ntinent.1l.—The Boston Herald gives a
statement of the present assets and liabilities of the Oregon &
Trans-Continental Company which it says is so r early correct
that the variation from the actual is unimportant. Since the
statement of January there have been |considerable changes
in the three leading assets, O. R. & N stock having been sold
and some bought, and Northern Pacific stock having changed
about, especially the common, by a large increase. These
changes grew out of the movement to secure control of the
Northern Pacific board of directors. The company also sold
its Mexican Central 7s, its New York City & Northern 7s, and
most of its Central & South American Telegraph stock. The
Oregon Improvement notes have been paid and this, with cur-
rent income, has permitted a reduction of some $1,000,000 to
bi made in the floating debt. This debt is now about $6,809.-
000, less cash and quick asaets. Of the debt, $4,000,000 will
not be due until Dec. 31, 1888. The rest is in short time loans.
In the appended table of assets do not appear certain claims of
doubtful value and a few stocks having no price. The endeavor is

to give a fair valuation where market values are not obtainable.
shares. Properti/. 'Price. YaUie.
117,827 Oregon Navigation 8712 $10,309,862
60,030 Northern Pacillc preferred 46^1 2.776,455

139,1.50 Northern Pacillc common 22^4 3,096,087
9,268 Oif.gou Improvement 45i» 133,931
3,000 OlVfTOU Trans 20 60,000
1,5(M) OicKou Iiou i- Steel .50 75,000
2,77.'i Milwaukir A I..ake Winnebago, prefeiTCd. 35 97,125
2,260 .Milwaukee & l^akc Winneb.ago, eoimnou. 15 . 33.900
4,975 St. Paul A Northern Pacilic 100 497,500
600 Central & South AmcrieaiiTelegi-aph 95 57,000

14,647 Wisconsin Central, eommon 1'8 263,647
$60,000 Wisconsin Central, Ist mortgage GO 54,000
* Price la»t week.
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SI 70,000 rounkm letB and iuoomes
l^iuls cstiiiiaUHl ,.,
rorlliiiiil lIuM, (>ost $150,000

'"
I'uici'l «<>uiul & ». KK., oo»t 1|7S0,000...,
("eilar Ulver «xt«iialon, cost |R{3&,000. .

.

Cash ttud quick aaaeto

•PHe*.
•170,000
230,000
7S,000

400,000
ISO.OOO
800,000

Tmal;}^^'* •10.279,(VOflrotulUoM
7,600,000

Netaasctn ai 1 ma kiui
Kqimls on 397,000 shares, 294 per share.

»* i.o '».oo«l

' I'riTO last wct'k.

Kicbiuond & DanTlUe.—A meeting of the stockholders of
the Richmond & D.inTille Railroad Companj was held in
Richmond, but no quorum being present it was adjourned
until December 31. Some facts in regard to the year's opera-
tions will be found in the Richmond Terminal report on
another page.

Richmond & West Point Terminal Co.—At the annual
meeting of the Richmond Terminal stockholders in Richmond
on the 14 h Alfred Sully, of New York, was unanimously re-
eelcted Pi esident of the company. Tho following directors were
also chosen without opposition: John H. Inman, Geo. 8 Scott
Samuel Thomas, C M, McGhee, John G. Moore, S. Wormser'
George F. Stone, J. A. Rutherfurd, William Rockefeller Cal-
vin S. Brice, Emanuel L hman, R. T. Wilson, R. P. Flower
John H. Hhill, all of New York, and James B. Pace and T. M.'
Logan of Richmond. The President's report will be found at
length on another page.

San Antonio & Aransas Pass.—This railroad, for the four
months ending October 31, 1887, shows: Gross earnings, $3,19 .

981; operating expenses, 1154,449; net earnings, $85,532; fixed
interest charge, |53,820; net surplus, |31,712; the estimated
earnings for November were $75,919.

Sonthern Pacific Company.—The following is a compara-
tive statement of the earnings, expenses and fixed charges of
this company for October, and from January 1 to October 81
The total mileage is 5,106, against 4,902 last year :

. October. , , Jan. 1 to Oct. 31 .

arost earnings— 1887. 1886. 1887. 1886
Paclflc system ¥2,669,820 f2,200,706 $22,055,126 l819,4ia!436
Atlantic system 1,129,611 775,106 8,121,034 6,889 535

UitpovtB anA Mocumtntt,

RICHMOND A WEST POIVT TERMINAL
WAHDHOISE (OMFANV.

RAILWAY 4

Total gross $3,799,431 $2,975,812 $30,176,160 $26,304,971
Net earnings—

PaciHc system $1,218,633 $1,093,708 $10,166,301 89,703,918
-Ulautic system 481,539 174,362 2,156,876 1,575,418

Total net $1.'
Rental leased lines

00,172 $1,268,070 $12,323,177 $11,279,336
89,406 46,680 767,722 466,803

Total net income... $1,789,578 $1,314,750 $13,000,899 $11,746,139
•Fixed charges 1,208,897 1,162,836 12,000,608 11,628,360

Net profits $580,681
Cons, and improrem't. 193,478

$151,914 $1,090,291 $117,779
96,726 899,398 354,797

Balance $387,203 $55,188 $190,893 df. $237,018
* Includes int., rentiils. Cent. Pac. guar., taxes and TT. 8. dues.

Texas & Pacific—A circular issued by the Secretary of the
company, Mr. C. E. Sitterlee, states for the information of
stock and bond holders that since the appointment of the
reorganization committee tha road has to a large extent been
rebuilt from the fund provided by the stockholders and from
the net earniagd of the property during that period. There
have b»en purchased and put in the track : 57,830 tons of 66
lb. steel ra'ls and 1,987,835 cross ties, and a very large amount
has been expended in raising track, widening embankments,
ballasting, bridging, and for additional sidings, terminal
facilities, &c. In addition to this there have been added 27
new locomotives, 218 box cars, 12 caboose cart", 870 flit cars
and 25 fruit cars, besides a new transfer boat at New Orlean!",
costing $82,000. The receiver will henceforth furnish the
gross and net earnings for publication. The actual gross and
net earnings for October were as follows:

ANNUAL REPORT FOR TH« TEAR KNDINO NOV. M, Itm

To the atockholders ofthe RichmondA Wtit Point Terminal
Railway dl; Warehotue Company

:

Okntlimbn-Your PrMident and Board of Directors ia
presenting to you the report of the operations of thla eoii»-^7 for the past year, beg leave to refer the stockholdera to
their report dated March 28d, 1887, which give« a full BUt»-
ment of all the transactions of the company from Novemb«r
20th, 1886, to that date, and will sufflceai a basia for tb»
details contained in the report of the Treasurer, from Karcb
a8d to Novcmhor :tOtli, 1887. hereto attached, which, togetlMr
with the statements showing the
General Account of Novimbbb 80th, 1887,

mlleaok now ownro by the terminal company,
Secubitibs acquired SINCE March isr, 1887,

Securities now owned bt the Company,
will give the stockholders full information of the present finan
cial condition of the Company and its property, and will mM
ciently illustrate the following remarks :

The terminal Company is a proprietary company. Origin-
ally organized as an auxiliary to a small system, it has mtb-
in the short space of fourteen months become the most im-
portant railway company of the South, and has become in the
control of mileage the sixth company in rank of importance
in the United States. The underlying principle which acta*
ated the Board of Directors in bringing into your ownersliip
this extensive system has been the belief that theconsolidatioa
of the control of these roads must result in great economies, in
less competition, and also enable the roads within the system
to devote their attention to furnishing better facilities for the
public in the way of safer and quicker transportation of
freight and passengers, instead of wasting their energies and
resources in senseless competition at competing points, or reck-
less invasions into each other's territory.
As long as the statutes of the different States authorize any

combination of men, responsible or irresponsible, to build a
road to or from any place, even to the extent of paralleling an
existing line, so long will it be necessary to protect invested
capital by consolidating in one ownership, as far as possible,
the lines traversing a country so sparsely settled as that cov-
ered by the Terminal lines.

The wisdom of uniting the various properties now in the
ownership of your Company has received the endorsement
of your Board of Directors.
The financial result of the operations of the Richmond Si

Danville Railroad proper for the year ending September 80th
1887, is as follows :

RICHMOND i DANVILLE RAILROAD COMPANY FOR YBAB
ENDING 8EPTKMBER 30TH, 1887.

Oross earnings $4,152,991 50
Interest on investments 202,170 40

October.
Gross $728,362
Net $295,822

Jan. 1 to Oct. 31.
$4,756,797
$765,974

The obligatory interest charge under the plan of reorgani-
zation will be about $1,387,000, and taxes $130,000, following
which is the charge under the second mortgage of $25,000,000,
which bears interest up to 5 per cent, but is dependent upon
income and non-cumulative. While the committee cannot fix

an exact date for the issue of the new securities, no time is

being lost, and they expect to deliver the same during the
coming spring.

Wabash.—At Chicago, Dec. 13, the payment of Wabash
coupons was deferred at a conference held in Judge Gresham's
chambers in the United States Circuit Court. Some time ago
formal orders were entered in tlie different Wabash foreclosure
suits, directing the receiver to piy coupons upon bonds of the
different divisions as those different divisions should show-
sufficient available surplus earnings for the purpose. Under
this order it was understood that the receiver would pay cou-
pons on January 1 on certain of the divisions, but not on all

of them. On the representation to Judge Gresham by most of
the parties interested in ihe suits that such payment was un-
desirable unless it embraned all the divisions, he informally di-

rected Receiver McNulta to defer the proposed payment on
January 1, and not to make another piyment until some fur-
ther considt ration should be given to the matter. But opposi-
tion to this immediately came from New York, and on the
15th it was reported he would allow the original order to stand.

tWFor other Invtstment News see " Commtrcijl aiui
Misoellaneous News," on a previous page.

94,355,161 90
Operating expenses and taxes 2,287,857 22
Net earoings

Lett—
Interest consol. mortg. bonds $37,038 00

" general mortg. bonds 292,680 00
" consol. mortg. 5 per cent 40,700 00
" debentures 213,360 00
" floating debt 20,.389 87

Rentals leased roads 878,350 00

Net Income

There was expended in addition for

—

Constniotion R. A D. RR 878,721 24
Kquipment 114,592 35
Betterments A. &. C. A. L. RR 56,608 45

$2,067,304 68

, 1,182,517 87

9584,786 n

Total $249,922 04
In my annual report as President of that Company, I have

recommended that certain heavy drains upon its net earnings
shall be discontinued, and tliat a certain limit shall be placed
upon the amount of betterments and construction, and I think
it safe to say that if these recommendations are carried out
the operations for the year ending September 30, 1888, will
show largely increased net earnings.
A lino IS being constructed by parties friendly to the inter-

ests of this company from Clur'ksville, the Southern termiaus-
of the Richmond & Mecklenburg Riiilroad through Oxford to
Durham , North Carolina. This hne extends through one of the
richest tobacco sections of tliat State, and will form a short line
from the Northern States and Richmond, Virginia, to Raleigh^
North Carolina. A large increase of business may therefore
be confidently expected by the Richmond & MeoUenbarK
Railroad, and this road will doubtless in the early future yielv.
an income on its securities owned by your company.
The Oxford & Henderson Railroad has also developed a

j^ood traffic, and will no doubt be able to more than pay the
interest on its tx>nds, all of which are owned by this company.
The annual report of the Elast Tenno—co Vii^iniaft Oeom»

Railway Company for the year ending Jtme SO, 1887, ia aa nI-
lows: _
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FOK YEAR EXDIXG JUNE 30,EAST TENNESSEE VlEGnsiA &;GEOEGtA BAILWAY COMPANY
^^

t-mj VKAR KVniXG JUNE 30, Isb/.
-.gsY

$4,368,180 74
. 2,901,228 87

$1,466,950 17
943,939 81

Oroes earnings..
Total expenses.

Net eamliiKS
i tlxcd charges and taxes

Net income
,$523,012 36

"T^hTvea?" business of' that company has been very sati -

factory to its officers, and its ownership by the Terminal Com-

pany has resulted in securing for the East Tennessee Virgin a

& Georgia Railway, as well as the other properties owned bj

the Terminal Company, many reciprocal advantages, ineie

Is no question but that the acquisition of the East Tennessee

Virginia & Georgia property by the Terminal Company has

been a very wise and judicious movement. This company has

received 4 per cent upon the first preferred stock ^^^^ich it pur-

chased to insure such control, which is nearly the amount ot

interest which the Terminal Company pays upon ^'^^^^T"

charge obligations incurred by such purchase
i,„_„fit„

ference there may be has more than been made up by benehts

and earnings received by the Western North Carolma and the

Eichmond & Danville railroads.
j , ^u 4.

•

The Louisville & Nashville Railroad has invaded the terri-

tory of the East Tennessee Virginia & Georgia durmg the

past year at several important points.
, ., , . ^ r

They claim the right, without notice, to build into any ot

our territory, and this position taken by the Louisville &
Nashville Company will need the earnest attention of your

new Board.
" In bringing together, within so short a space ot time, so

large an aggregation of railroad properties, it must be appa-

rent to every stockholder that no perfect organization or

executive system could be put into operation summarily. .The

organization of the operating department now in force is as

Major Henry Fink is Vice-President of both the Richmond

& Danville and the East Tennessee systems. He is the respon-

sible operating officer of the two systems combined, with

headquarters at No. 10 Wall Street, New York City.

Mr. E. B. Thomas is General Manager of the combined

properties, with headquarters at No. 1,300 Pennsylvania

Avenue, Washington, D. C, with Major Peyton Randolph as

Assistant General Manager.
Mr. Sol Haas is Gneral Traffic Manager of the entire system,

with headquarters at Richmond, Va.

This covers the operation of the entire mileage owned by the

Terminal Company except that of the Georgia Pacific, which,

since its acquisition in 18^3, has been operated by its present

officers as an entirely separate and independent property.

There have been reasons for this, such as new construction

and other matters pertaining to the rapid development of the

iron districts of Alabama, which this road traverses. The

rapid growth of Birmingham, Anniston and other towns on

the line of the Georgia Pacific has also demanded especial

<5are and attention from some local executive officer. For

these reasons Major John W. Johnston, of Birming-

ham, Ala., has been kept in charge of this property as its

President.
The gap in the line of the Georgia Pacific Railway between

Birmingham, Alabama, and Columbus, Mississippi, was com-
pleted on the 12th of April last, since which date the traffic of

that road has shown a very large increase. The development

of the business of the Georgia Pacific Railway during the past

year has been very gratifying, and the remarkable increase in

the prosperity of the section traversed by it gives every assur-

ance that the earning capacity of that company will in the

near future yield a satisfactory income on the large invest-

ment your company has in the pr perty.

The annual report of the Georgia Pacific Company has not

yet been published, but the operations for the year ending
September 30, 1887, show the following results, to wit

:

STATEMENT OF OPER.\TIONFotTHEGEOEG'iX'pACIFIO RAIL-
WAY COMPANY FOB YEAR ENDraO SEPT. 30, 1887.

Gross earnings $1,159,6.">4 ,54

Expenses 729,809 67

On the Richmond & Danville lines, the Southern Express

Company's contract expired December 10, 1887, and the Ter-

minal Company is now at liberty to assume the management
of its own express business through the agency of such a com-
pany as I suggest, or in such other manner as may be deemed
judicious.

The experience of the past year has shown to my satisfaction

that the administration of the Richmond & Danville Railroad

should be entirely separate from that of this company. That

system of roads is now so large that for its successful admin-

istration it should receive the entire time of its chief executive

officer; and it is equally true that to successfully care for the

interests of the stockholders of the Terminal Company, who
are owners of over $46,000,000 value of stocks and bonds, the

extcutive officer of this Company should give its business his

exclusive attention.
Respectfully submitted,

ALFRED SULLY,
President.

OFFICE OF TREASURER, NOVEMBER 30, 1887.

To Alfred Sully, Esq., President:

Sir—I beg herewith to submit for your information the gen-

eral account of the Company as of this date, a statement of

the securities owned by the Company, and a list of the roads

owned and controlled.

Among the receipts of the company since March 1st., the

date covered by your last report, have been 3 per cent divi-

dend on the stock of the Richmond & Danville Railroad Com-
pany, 4 per cent on the 1st preferred stock of the East Ten-

nessee Virginia & Georgia Railway Company, 6 per cent on
Georgia Pacific Equipment Trust bonds and S^.f per cent on
the Virginia Midland general mortgage 5 per cent bonds.

The ordinary general expenses of the Company have been

ily 18,515 tince March 1; the other amounts, ^13,653 90,

Net earnings.
Fixed ebaiges

$429,844 87
245,919 47

Net Income., $183.925 40

The expenses of the Terminal Company for the past year
have been very light, considering the amount of bu><iness

transacted; but these expenses can be curtailed by cotsolidat-
ing the transfer offices of the Terminal Company and of the
different companies controlled by it;, and also by having the
executive offices of all the different companies in one build-
ing.

Ever since the acquisition of the control of the East Tennes-
see Virgiuia & Georgia Company, a great deal of the atten-
tion of your President has been devoted to utilizing the express
business over our entire system. The Sou'hern Express Com-
pany is now operating over all the lines of the Terminal Com-
pany excepfa portion of the Virginia Midland Railway. The
compensation paid by us is much less than should be received,
and I recommend the formation of a new express company,
to be owned by the Terminal Company, to operate over all

our lines and over such adjacent lines as will bring additional
business. There is no reason why tlie earnings of such a com-
piny should not be secured for the holders of the securities of
Ihij company and ot the various companies making up the
.system.

only 1,

charge d to that account are principally the cost of engraving

the 6 per cent trust bonds, the trustee's charges, and expenses

attending the collection of payments for the preferred stock

issued December, 18P6.

The legal expenses, $44,013 53, include all expenses on that

account during the present management, all of which have

been settled since March 1 , embracing special counsel fees in

the npgotiations for the purchase of a controlling interest in

the Richmond & Danville and the East Tennessee Virginia &
Georgia railway companies, and all legal exfenses attend-

ing the issue of the new stock and the 6 per cent trust bonds.

The bills payable show an increase of |1 99,425.

This increase is due to the following investments made
since the last report:

48i-> acres ot lanil in and near City ot Atlanta, Gil $72,300

Geo"reia Pacitlc Equipuicnt Ti-ust Bonds... :,---\ ?,;>'21!V
Minority interest in the Ashev-llle & Spartanbiu'g Bailroad 90. '"J

Total $198,065

In addition to the above investments, this company fur-

nished the rails for the Statesville & Western Railroad (the

grading and cross-ties being furnished by local subscription,

without cost), and has received therefor all of the securities

of that company, consisting of $300,000 first mortgage bonds

and $-.00,000 stock.

Smce the last report this company has received from the

American Construction Company $160,000 second mortgage

bonds of the Richmond & Mecklenburg Railroad Company in

settlement of balance due from the former company for

advances for the construction of the Richmond & Mecklen-

iiurg Railroad. These bonds are at the late of $5,000 per

mile, and have ahead of them a first mortgage of $10,000 per

mile,
W e have received in settlement for advances by this com-

pany for the construction of the Oxford & Hendei son Rail-

road $i95.000 6 per cent 1st mortgage bonds of that company
and $31:5,000 of the stock, being all of the bonds and stock

issued by the Oxford & Henderson Railroad Company.
Since the last report a further dividend has been received

from the Richmond & Danville Extension Company, consist-

ing of $914,078 stock of the Georgia Pacific Railway Com-

^^ accordance with the resolution of the Executive Com-
mittee, adopted May 11 last, authorizing the purchase of the

minority interest in the Asheville & Spartanburg Railroad, i

all of the old bonds of the Spartanburg & AsheviUe Railroad ^'

not then owned by this company (except $3,600), amounting

to $'01,700, have been purchased at a cost of $90,765. In the

reorganization of the Asheville & Spartanburg Railroad this

company has received $1,045,229 78 of the capital stock of the

new company, leaving only $4,770 33 not owned by this com^

^
On'May 1, 1887, the Virginia Midland Railway Comrany

offered to the income bondholders of that company 110 per

cent (of the face value of said bonds) for the principal and

accrued interest of the income bonds, in the new 5 per cent

general mortgage bonds of the Virginia Midland Railway

Company. This proposition was accepted by the Terminal

Company, and it received $1,763,908 of the 5 per cent general

mortgage bonds of the Virginia Midland Railway Company
for the SI,003, 153 income bonds owned by it.

Since March 1 only 309 shares of Richmond & Danvill(

Railroad stock have been exchanged for the common stock OJ

this company. In accordance with resolution of the Executivt

Committee, adopted August 24, 1887, the right to exchang*

Richmond & Danville stock for the stock of this comi<ap;

was canceled, and the 29,564 shares of terminal stock remain
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in({ in tlio liiiiKis of the Ccntml Trust Company dh security
under trust (Icfd of Febnmry 1 , 1H«7, wm withdrawn. ThiH
stock was oxcbiingetl for ifWWl.OOO of tlio por cent collateral
tnist bonds of this company, which wore delivered to the
trustee and cancele<l, thereby reducing the annual fixed
charges |51,780. This company now owns 42,610 shares of
the stock of the Richmond & Danville Railroad Company,
leaving 7,390 shares in the hands of other parties.
The accrued cotipons on the second mortgage income bonds

of the Geor};ia Pacific Railway Company, which have not
heretofore been included among the securities owned, have
been taken >ip, and appear in that account in the statement
appended to this report.

The following is a summary of the changes in the securities
owned since last report

:

SECniUTIKg ACqCIAED.
Oinixin riK'lllc <iqiii)mioiit trust liniuls $35,000
<)\fcinl A- HendiTson liH. iHt iiiortKUge Imudg 195 COO
Hiuirlantmr^ A: Aslit-vilic Ist morljrago bonds ...,.., 201*700
eiiitvsvlUi' A- Wisti'in UK. Ist liiortgngo bonds SOolooO
liioliinoiid iV Mcikli'Ulmrg RK. 2d uiortgugo bonds 160,000
Other boiuls iiiid stocks -,.-...... 253,900
AslU'viUf iV HiiiiitanburK KR. stock l,04,'\|i'i()
Ooortfiii I'ucitlc Railway Coiuiuiny stock... 91lio7H
Tticliiiioiul .fc Danville UK. stotlk 3(>.<)<)0
OxfoixKV ili'iidcrson Kit. stock 3'.;r>iiMK)
Stutosvilli' A- Wc'storn RK. stock ftOOioOO
Greenville Coiistructiou Company 47*900
Aiuerlcaa Construction Company stock... '200

Lrt»—
R. A. W. P. Tor. R. <fe W. Co. stock exchanged.

.

Township bunds redeemed

*4,0O8,9O7

$3,114,330
400

3,114,7.''>0

Increase In securities owned $894,'2,'>7

The mileage added to the system controlled by this com-
pany since March 1 is as follows :

Kxtensiou of Eiist Tennessee Virginia & Georgia system, including
Mobile ,k Binuinghani Riiilroiid 155 miles

StatesviUo & Western Kailroatl 20 ••

Oxford & Henderson RaiU-oad 16 *'

i;e«r»ria Paeitic Railway 18-5 "

Total 2oy5 "
GENERAr. ACCOUNT, NOVEMREK 30, 1887.

Stock, bonds and property 5S52,290,28e 83
Bills receivable 70,697 30
Vnpaid stock subscriptions 6,000 00
Advances to companies... 588,230 42
Cash 10,180 65—1^2,965,401 20
Capital stock (common) ^0,000,000 00
Capital stock (preferred) 5,000.00000
Six per cent trust bonds 7,637,00000
Bills payable 273,425 00
Due companies controlled 4,9!)5 00
Proflt and loss 49,981 20—$52,965,401 20

SECURITIES OWNED.
Bondf.

Vlrieinia Midland Railway Co. 5 per cent general mtg. Imnds.
Western N. Car. R.K. Co. 6 per cent 1st consol. mtg. bonds
Western N. Car. R.R. Co. 6 i)er cent 2d consol. mtg. bonds .

Norlhcasteni R.R. of Ga. general mtg. bonds
Knoxville & Augusta R.R. Co. per cent Ist mtg. bonds...
Blue Ridge Railroad Co. 7 per cent bonds
Georgia Pac. E'way Co. 6 per cent 2d mtg. Income bonds...
Georgia Pacific R*way Co. accrued coupons income bonds..

$1,763,908
1,32."),(«10

4,11().0((0
315,000
100,000
290,000

1,778,1.55
379.9S0
8.">.000

in'i.ooo
300,000
ifio.ooo
560,700
625,000

7,300

Georgia Pacitic R'way Co. enuipinent trust jwnds
Oxford A Henderson R. R. Co. 6 per cent Ist mtg. bonds...
Ptatesvllle & Western R.R. Co. 6 percent Ist. mtg. bonds..
Ricliuiond A: Mecklenburg 6 per cent 2d mtg. bonds.
Spartanburg i Ashevillc Ist mtg. bonds
Wushingtou Ohio & Western R.R. Co. 6 p. c. income bonds.
County, township and other bonds

Total bonds owned $12,013,043

Stoekt, Preferred.

E.ist Tenn. Virginia * Georgia R.R. Ist preferred, stock.,... $6,500,000
Western North Carolina R.R. prcfcncd stock 3,168.31K)
CiiUunbiu &. GreeuviUe R.R. Co. preferred stock 1,000
Richmond & West Point Terminal Co. preferred stock 28,633

Total $9,697,

Stocks, Common.
Virginia Midland Railway Co $3,577,
WcHtern North Carolina Railroad Co 8,168,
' barlotte Columbia A Augusta RiiUroa*! Co 1,302,
Ciilunibia & (ireenville Railroivd 1,000,
Northea.steni P.ailroad of (icoigia 120,
Asheville i Siiartanburg Railroad l,Ot.>,

Knoxville,*; .Vugusta Railroad 100,
Danville Mocksville &S. W. Railroad 49,
Blchniimd A- Danville Railroad 4,261
Ge<irgia Pacillc Railway Co.
Oxford* Uendcr.sou Railroad
Hiclnnond ,fe -Mecklenburg Railroad
Wa.shin^'ton Ohio & Western ItivUroad
Statcsville & Western Railroad
Rabun (iapShort Line
Kichmond A West Point Ter. Co
'Hher stocks

4,048,
32.">,

300,
1,500,
500,
103,
46."i,

250,

,033

,333
,300
,400
,000
,000
,-"J'.l

,(KK>

,000
,000
,058
(HX)
,(K)0

,()(XI

,<MM>

,'.«M)

,10O

Total $22,115,570

Slocks, Cotulrwlion Oompaniei.

American Construction Company (fidl paid) $25.00O
The Greenville Con.stniction Company (full paid) 47.n<K)
The Riehiunud & Danville Extension ikmipany (full paid) 4..">0.>

The Riehiuoud & Danville Extensiou Company (00 cents pald).2,007.l50

«2,084.5.->(>

Total bonds and stocks $46,511,596

The mileage now owned and controlled in the terminal sys-

tem is as follows

:

Bichmond A Danville RailnKul and leased lines 898
Richmond & Mecklenburg Railroad fJ
Virginia Midlaurl Railway • *{;;
Washinirton Ohio A We.stcin Railroad '"
Chariotte Coliimliia.V- .Vugustii Riiilroad •'^2
Columbia & Greenville ItaUroad 200

Wr»ti<rii North Carollim Ritllma4....„„.__
8lHt..,»ill, ,v w.M.n, li»\\T»»A..y..T....T.T..'.., 1

. •••iiniwo •••••••••••••••••••••••, . . , 70
^' *»«>rfl» (JO
K 1 liiiiul lA
<:^ ::::::::::::::::::; \t
'': Aot-ot
*-" ^ iKta erctaiB 1.MI

Totul mil mlli-ii AMHA
WttU<r llnwi (iiulMiiiure ChMnpeikke A lUotimood B. b'.»".'."'.'.'.!! MO j

TotiU rail oud wutor lines ijM^i%.
A. J. RAUU, Ttmmunt.

FORT TfOBTU * DENVER CITY RAILWAY CO.

ANNUAJ. REPORT FOR THE YEAR ENDIMO OtTT. 31, 1M7(

To th» SUH:khoUUr» of The FjH Worth d Z>«i>Mr Ottu
Rallwaif Company.

Your Directors herewith submit a statement of the opera*
tions of your Company for the fiscal year ending Oct. 81, 1887 t

Th gross earnings were $(: --
• .

The operating expenses were i

Net eamlntp $-j-."...i ..i k)

Ratio of operating expenses to earnings 5.^'7 p. «•

Fixed charges $18.t,&80<M
anndiis after paymont of interest tSM.OOii 7S
The road and equipment are in good condition, and no seri-

ous accident has (xicurred during the year. In September*
portion of Pease River Bridge was washed away, and tralM
north of that point was stopi^ for se reral days. On Oct(Mfr
7th another heavy rise in the Pease River washed out 470 (ii|
of the same bridge, and stopped traffic for seven days. Th»
actual damage by these was^ outs amounted to about $4,300.
Stops have been taken to put a four-span bridge across thl»
river and thus avert a repetition of this trouble.
There have been laid 11-6 miles of M-jKiund steel rails, to re-

place iron rails, leaving but 14 miles of iron rail in the main
line. 64,700 new cross-ties have been p'ace<l in the track east
of Wichita Falls; and the track has been maintained and gen-
erally improved, as shown in detailed statements.

1,600 feet of sidings have been put in at Kiley Jimction, ^"4
the necessary connections to facilitate the transfer of car»
with the Gulf Colorado & Santa Fe Railway; and we iiav*
bought, jointly with that Company, fifteen acres of land at
that point, and built a joint depot "thereon.
We have expended f81,000 for necessary terminals at Fofl

Worth.
There has been exjiended for new equipment $4,006 28. Con-

struction has been pushed vigorously. Your company ha*
completed during the year extensions from Vernon, in Wil-
barger County, to Quanah, in Hardeman Count}-, 28-4 miles;
thence to tlio 200th mile post in Hardeman County, 8'7 miles.
At this point the Pan-Handle Construction Company took up
the work, and have completed the road to the Cana4iait
River, a distance of 370 miles from Fort Worth. Ol the new
line completed by them, we have assumed control and ar»
operating 77*2 miles to Clarendon, in Donley County. The
work from the Canadian River to the State line is well under
way, and will be completed by the 1st of January, 1888. We
have kept in view the importance of building a road that oai^

be operated to the greatest advantage. In no case has tba
grade been allowed to exceed one per cent, and there are no
heavy curvatures. The materials tised are first class.

A clause in your Company's contract with the Pan Handle
Construction Company provides that the Construction Com-
pany miy call for and receive bonds of your company as fast

as they complete sections of ten miles of road, but the Fort
Worth & Denver City Railway Company pays interest onlv-

upon bonds issued upon road which it has accepted and oaea,
commercially, for three months. Under this contract tba
interest charges to be paid bv the Railway Company for th«
year 1^7 areupon about $4,000,000 of bonds, aportionof which
remsins in the treasury of the Company, the proceeds of
which may l)e used for betterments or the purchase of addi-

tional equipment.
The issue of bonds upon the road of your Company has been

reduced from $2.5,000 per mile to $16,000 per mile upon 253-1

miles of road, making the total bonded debt of the Company,
upon its entire line of road, when completed from Fort
Worth to the Texas State line, $8,154,000, being an arerm^ o#
$18,000 per mile, which amount cannot be increased, eitber

upon main line or branches.

The Denver Texas & Fort Worth Railroad Company te

building its line from Trinidad, Colorado, to connect with
your road at the State line of Texas, and this connection will

be made some time during February. 188S. Agreements have
been made bv your Company with the Denver T<>xas A
Fort Worth Railroad Company and the Denver Texas A
Gulf Railroad Company by which the three roads wiU ba
operated as a through line, under one management, betweco
Fort Worth and Denver.
Your road ot^upies a commandirg position. gi>ograpbiai^

and commercially, in relation to the best nprioiiltural port'"

of Texas, the Indian Territory, New ^^ t'oloradoi

the Northwestern StaUM. It will hav ipport, '

completed, in addition to its own produvi.<. « i.-iritory, i

portion of the hx'al territory of the east and weet coot

lines, by bringing to their service the most direct and i
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road to the seaboaxd. For European business, it places all of

that vast territory, so rich in mineral production, relatively

as near tidewater as the middle trade-centres which are now
supplying its requirements, but are doing so with the extra

burden of from 1,000 to 1,300 miles excess of rail haul as com-

pared with your line. The same is true respecting business

between the territory available to this road, and New York

and other Eastern commercial centres, except that with your

line there are far less intermediate contending forces, con-

Bidering existing laws.

Among the important resources of your road are the coal

fields of Southern Colorado, from which all that portion of

Texas and New Mexico traversed by this road and a consid-

erable portion of the Indian Territory must receive its coal

«npply, and from which will be drawn a great portion of the

ooal supply for Denver and adjacent territory, including that

for some of the trunk lines entering Denver from the Ea^t.

The pineries of Eastern Texas will, by your road, furnish

the most available supply of lumber for Northwestern Texas,

part of the lodian Territory, New Mexico an! Colorado; and

this will prove a fruitful source of revenue, thus making

business to be handled by your cars in both directions.

The history of your road, with regard to its earning capacity

as a short local road in Texas, having no through business,

cannot be taken as a criterion for its revenue-earning power

as a trunk line making important through connections, and

even changing entirely the relation of what is probably the

richest producing portion of the United States to tidewater.

The agricultural resources of the territory tributary to your

road, and the low price at which land may be purchased,

present to the emigrant great inducements. The soil is deep

and fertile, and is well adapted to the culture of small grain.

Water is obtained anywhere by sinking for it, and running

•treams are not infrequent. The climate is regular and salub-

rious. Settlers are gradually coming in, and the indications

are that there wiU be a large increase of settlement from now
on, and in a very few years this entire region will, we believe,

be thickly settled and cultivated.
Respectfully submitted,

MORGAN JONES,
President.

MAINTENANCE OF WAY.
TTumber of ties put in traclc 65,408
Number of sets switch ties put in track 15
New steel laid in main track 11-6 miles.

NEW SIDINGS.
At KUey Junction 1,600 feet.

In Fort Worth yards 1,500 "

BKIDGE8 AND BUILDINGS.
Number of feet, board measure, of timber used in reconstruc-

tion and repairs of bridges 106,138
Number of cubic yards of culvert masony 234
Number of lineal feet of pilinK used in same 2,980
Number of feet U804 in renewal and building new cattle
guards and road ciossiugs 14,651

Number of feet, board measure, used in repairs ofdepots 6,828
Number of feet of lumber, board measure, used in repairing
and rebuilding stock pens 10,762

FENCING.
Number of miles fencing built 9-1

WATER STATIONS.
Number of cubic feet lumber used in repairs oftanlcs 2,679
tA well was bored at Calef, 275 feet deep, and wind-mill erected.)

FINANCIAL STATEMENT.
SECLBITIE8 OUTSIANDINO.

Capital stock, 64,400 shares of $100 each. .$6,140,000 00
First mort'ge bonds, 6,768 of $1,000 each 6,768,000 00

$13,208,000 00

EARNINGS AND E.^PENSES.

Gross earnings $669,764 69
Operating expenses 373,40153

Net earnings transferred to income account $296 353 16
Deduct :' '

Deo. '86, and June '87, coupons $185,580 00
Taxes 13,42790
Insurance 1,895 37
Renewals 30,667 71
Terminal faoUlties (paid T. & P.) Railway

Dec. 17, '85, to Oct. 31, "87 15,615 56
247,186 54

Surplus for year ending Oct. 31, 1887

SURPLUS EARNINGS.
By balance, October 31, '86 $174,836 14By surplus for year ending October 31, '87 49,166 62

$49,166 62

Suarlus earnings October 31, '87 $224 002 76

OPERATING EXPENSES.

Conducting transportation—passenger $19,606 55
do do freight 105,347 65

Motive power 116,999 36
Maintenance of way 83,367 13
Maintenance of cars 21,370 52
General expenses 18,587 54
Telegraph expenses 8,122 78

Net earnings transferred to income accoimt.

$373,401 53

$296,353 16

Ratio expenses to gross earnings 55'6.

FREIGHT TRAFFIC.

Freight earnings for year $511,264 61
do do per mile operated $2,635 38

Tons of freight carried 224,825
Mileage of freight trains 876,448
Average number loaded cars to each train 13'5

PASSENGER TRAFFIC
Passenger earnings for year $108,.549 74

do do per mUc operated $816 96
Total number of passengers carried 67,975
Total number of passengers carried one mile 4,2.50,588
Total number of passengers carried north 36,287
Total number of passengers carried south 31,688
Mileage of passenger trains 145,494

GENERAL STATISTICS.

Gross earnings permile operated $3,542 34
Operating expenses per mile.
Net earuiugs per mile operated

—

Fixed charges per mile operated. .

.

Gross earnings per mile run
Operating expenses per mile run.
Net earnings per mile run

1,924 75
1,527 39
1,391 75

128
71

•567

The balance of interest on outstanding bonds upon that por-
tion of the road completed but not yet used by the railway
company is paid, in accordance with contract, by the Pan
Handle Construction Company. (See President's remarks.)

LENGTH OF ROAD OPERATED.
November 1st, 1886. to Feb. 1, 1887 183 milw. 1 .

February 1st, 1887, to Oct. 1, 1887 192 miles' ^ •*^^®'"*se,
October 1st, 1887, to Oct. 31, 1887 ":;;'276 miles' 5 194 miles
D^ATLED STATEMENT EARNINGS AND EXPENSES FOR TUPYEAR ENDING OCTOBER 3l7l887

^

EARNINGS.

g^J|*''„-- $511,264 61
Passebger 108,549 74
£iP,''»» 11393 72

Telegraph .„ 9 8?a07
Misoeiianeoos .:..:.:.:::-.: "IsS w
S*"*"'""? 13,603 85Bent of engines 1,65000

$069,764 69

BALTIMORE & OHIO RAILROAD COMPANY.

To the Stockholders of the Baltimore & Ohio Railroad Co.
.

Office of the Baltimore & Ohio Railroad Company,
BALTIMORE. December 10, 1887.

The following authorized statement is made by the Presi-

dent and Directors of the Baltimore & Ohio Railroad Con^-

pany, in advance of the publication in pamphlet form of their

complete annual report for the fiscal year ended Sept. 30, 1887,

with its accompanying tables of liabilities and assets, and of

the main stem profit and loss.

The indebtedness of the company on September 30, not

secured by mortgage liens, is as follows :

Loans $6,!505,678 52
Bills payable 2,263,635 59
Unclaimedducs }|M7i ^5
Washington branch road ??i'?k, Xv,
Due slnkingfimds 543,505 07
Pay rolls and vouchers for September, 1887, payable in

October, 1887 1.218,803 86

The aggregate is $11,148,007 56
The items of floating debt proper are the loans .and bills

payable, amounting together to $8,769,314 11

Of the item of $481,812 89 for the Washington Branch Road,

$300,184 03 is the share coming to the Baltimore & Ohio R. R.

Company, by reason of its holdings of the stock in the Wash-
ington Branch Road, and the whole sum is awaiting the

necessary expenditure upon the Washington City terminals.

The sum of $543,505 07, stated as due the sinking funds, re-

quires no cash for payment, because it is taken care of by the

consolidated mortgage bonds, as hereafter explained.

The pay-roUs and vouchers for September, 1887, p.aya- .„ -.
ble in October. 1887. are, as it will be seen $1,218,803 86

But the supplies on hand, as shown by the annual re-

iwrt. represent a cash value of $1,740,772 93
And the cash on hand, after paying
$263,233 75 for Interest on bonds
maturing in London October 1, Is 360,716 36

Total of these two items 2.101,489 29

The excess of cash on hand and materials overSeptember
pay-rolls and vouchers is $882,685 48

The provision to be made for meeting the debt is:

1. Consolidated mortgage bonds.
2. By the proceeds of $5,000,000 third preferred 6 per cent

stock, upon such issue being authorized by the stockholders.

The face of the entire main line mortgage debt is as follows:

Loan issued in 1853, extended at 4 per cent $ 700,000 00
Loan issued in 1853, extended at 4 per cent, due in 1935. 2,500,000 00
City loan issued in 1855. 6 per cent, due in 1890 5,000,000 00
Sterling loan issued in 1870, 6 per cent, due in 1895 3,872,000 00
Sterling loan issued in 1872, 6 per cent, due in 1902 9,680.000 00
Sterling loan issued in 1874, 6 per cent, due in 1910 _9^80,000 00

Total $31,432,000 00
Less paid on account of loans of 1880 and 1885, which

have been extended at 4 per cent 912.000 00t
Less canceled bonds in sterling sinking funds .

$30,520,000 00 ;
<

841 ,192 (X)i •

$29,678,808 Oofr-i

The Consolidated mortgage is made to secure the sum of

$29,600,000, substantially the existing unmatured main line

mortgage indebtedness.
Excluding the $841,192 of the canceled bonds above re-

ferred to, tlie par value of the securities in the company'
sinking funds is $8,177,112.
Of the Consolidated mortgage bonds, $8,177,000 are reserved

to be exchanged for the securities now in the sinking funds.
If so exchanged, these latter securities can be disposed of bj
the company at its pleasure; and if not exchanged, $7,500,-

000 of the Consolidated mortgage bonds can be sold; and th<

arrangement with the London Banking Syndicate contem'
plates the disposal to them of $5,000,000 thereof. f

The remainder of the Consolidated mortgage bonds, $21, j
423,000, are to be reserved to retire the residue of the mortgage
indebtedness not provided for by the existing sinking fundfeff

t
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iuvefitiui!iit 111 tho alnklDK
9640,700 1(1

Hereafter, instead of thia sum boinR paid in cash to retire
indebttHlncsa that doeH not fall due until tH95, 1002 and 1010
respettively, Consolidatefl mortgage bonds to that amount will
be paid into the sinkinK funds each year, an<l the increiming
increment of that fund will be paid in the same manner.
While the annual contribution of 58, (XK) pounds sterling re-

mains a fixed sum, it is, of course, evident that the increment
upon the fund increases each year, and by 1890 this increment
exclusive of the annual appropriation of |280,730, will be
approximately $462,000, and by the year 1895 it will be approxi-
mately 1675,000. Therefore in 1895, without some such pro-
vision as is matle by the consolidated mortgage, the company
would l>e called upon to pay the large sum of #955,720 out of
its earnings and the interest upon the sinking funds.
Tho Consolidated mortgage, therefore, accomplishes two

results:

1. It furnishes the company with at least $7,500,000 of bonds
which can be disposed or.

3. The company will be relieved in the future from making
large cjish investments in the sinking funds, by placing therein
consolidated mortgage bonds which it will have in its treas-
ury for that purpose. The use of the consolidated mortgage
bonds for sinking fund purposes does not increase the debt,
but simply keeps tlie debt where it now is.

Tlie Consolidated mortgage covers the main line and
branches (exclusive of the Washington Branch) between
Baltimore and Wheeling, the two Ohio River bridges, the
company's Washington Branch stock, amounting at par to
$1,028,000, and the entire amount of the first mortgage bonds
of the Wheeling Pittsburg & Baltimore Railroad Company,
amounting to $5,000,000, and secured by mortgage upon its
line between Pittsburg & Wheeling.

It will be seen that the proceeds of the available Consoli-
dated mortgage bonds and the preferred stock will more than
pay all the floating indebtedness, and the remainder will be
available for equipment and improvement of the company's
lines.

The sale of the B. & O. Express franchise to the United
States Express Company, and the proceeds derived therefrom,
have been included in the statements of the annual report of
September 30, 1887.
The sale of the Baltimore & Ohio Telegraph took place in

the month of October, and is, therefore, a subject to be
treated in the next annual reports.
After the completion of the negotiations with the syndicate,

as above stated, the $1,500,000 of the capital stock of the
United States Express Co., and the $5,000,000 of the capital
stock of the Western Union Telegraph Co., obtained in part
consideration for the sale of the Express and Telegraph
privileges, will be entirely unencumberwi, and subject to the
company's disposal.
The indebtedness of the Company for which it is liable,

either directly or as guarantor, or otherwise, and which is

secured upon the lines owned or operated by it, is as follows:

Face of Bond*. Annval Inter al.
Loan of 1853, extended at 4% $578,000 00 $23,120 00
Loan of 1853, extended at i%, due in
1935 1,710,000 00 68,400 00

Baltimore City Loan of 1855, 6%, due
In 1890 5,000,000 00 164,500 00
TLc Company is credited with the

Interest on it« Sinking Fund, thus re-
ducinE theanuual charge of $300,000 to
8154,f,0O.
Sterling loan of 1870, 6 %, due In 1895. 3,872,000 00 232,320 00
Sterling loan of 1872, 6 %, due in 1902. 9,680,000 00 580,800 00
Slerlhig loan of 1874, 6 %, due In 191 0. 9,680,000 00 580,800 00

Aggregate of main Une mtg. debt.... $30,520,000 00
Chicago Div. sterling loan of 1877, 5 %. . $7,744,000 00
Parkersburg Branch loan of 1S79, 6 %. . 3,000,000 00
Philadelphia Div. loan of 1883, 4ia %... 11,616,000 00
Pittsburg Div. loan of 1885,5% 10,000,000 00
Car trust bonds iS8ue<l in flscal y'r 1887,
one coupon paid JiUy 1, 1887, 4>a %..

Pittsburg A CouneUsviUe Ist mtg. bonds,
7 % o •

P. 4 C. Turtle ci^kbon(i8,"6 %!.'.".'."".'.'"

P. « C. oonsol. mtg. sterling bonds, 6 %.
Northwestern Virginia Co. '8 bonds, 6%.
Bondu of 1878 to State of Maryland, 6 %.
SohuylkiU River East Side R.R. bonds of
1886,5% 4,500,00000

Interest on bond for •urchase of interest
of city in P. &C. R. R., 6 % 520,000 00

2,124,000 00

4,000,000 00
326,600 00

6,321,040 00
140,000 00
366,000 00

$1,639,940 00
$387,200 00
180,000 00
522,720 00
500,000 00

47,790 00

280,000 00
19,596 00

380,862 00
8,400 00

21,960 00

225,000 00

31,200 00

Total $81,177,640 00
Ut and 2d preferred stock, 6 % $5,000,000 00
[Note.—The B. & O. R.R. Co. is tho

guarantor of the Ist mortg.ige 4'«iicr
centbouds of tho auciunatiW^ishingtou
* Baltimore Railroa*! Co. to the amount
of $6,250,0O<3, and also of the 2d luort-
TOgo 5 per cent bonds of the Stuten

uid Kapiil Transit Railroad Co.,
imtiug to ^i.iioo.ooo, but these two
paulesoperato tlicir own lines, and
! net earnings provide for the guar-
ds, and hcuco these l>()nds are not

'Udod in above statement of liablli-

:
.les.l

• The following are the rentals of leased lines:

iitral Ohio Division, 35 per centof tho
•ss earnings ($1,286,635 for 1887.) $450,322 00

litsville Division 56,00000
' -ukcErie DivUlon 201,25000

$4,244,608 00
300,000 00

00
00

WlnohmU-r A oIoiiiim
winoiiMtaTA Huwbiinr
HtoMhufR ,t llnrrlMiiiburK
WMhingtou City A Puiiit T^ookoat

T •

,1,

' I loajm ibivUion' talusYexoiiiiriTo of tozM
.x-mUfif eoouDti

',•"" '" ic'iwrt^nU nioelTfld
l'uvni<Mi(« on iK'inunC u( WMbtucton
Bramh I)|vld.ii.l •IHA.OOOOO

l.«w Main t)t«ni IioUIIiikii lOS.fMlOW

«W.OA100

MJOOM

..977,44000

..iia,i«Mioo
87,120 00

1,300 00

Appropriations for Sinking Funda

:

For Loan of 1805, di.oik) iwiiimU, eaiial to." 1002, 24.000 ' "
" 1910. I8,(KH) " "
•• 1927, 7..'V00 • aoooontB.A

O. <St ('hlciuro ComiiAnliM, miiial to 30,
For Loan of 1020, 4,374 pounds 3 bUllngii

aud 7 iMiuoe, ac<«uut P. Jc C, equal to 20,687 00

Total Sinking Fund .A ppmprlBtinnH 337 707 09Animal a|ipr<>prlatlnn to City, account P. & C. purvbaae.. 4o'0O0 0<I
.Vikl Inti'ii'Ht fur llsciil year of I8N7, on bllU payable, ex- ••««

iliudve of lutvreat uu Loan Aocouut... I70,.'i38 00

.^ $0,303,701 00The aggregate net eamlngm of the main line and branobea,
all loast^l liiK'H, and of ihe Schuylkill River EaatStde
roiwl, for the llscal year 1M87, were $0,013,774MTo which 1UI4I cash Income from ctooka, booda, Ae., ao-
erued during tbo year 208,9190O

Total $6^12.600 44
From which deduct above stated caah parmenta 6,303,701 00

Remainder MOS4)89 44
From which deduct fUvldcnd of 4 % paid May 17, 1887... 501,88400

Net I)ahinc4) after paying 4 % dividend and providing
for reiluctlon of principal of Iwmleil debt, and for
sinking funds, Ui the amount of $775,401 80 $17,60044

Under the programme with the syndicate for the laaue at
five million dollars of consolidated mortgage bonds and of
five million dollars of preferred stock, and assuming that tho
entire two million five hundred thousand dollars of car trust
bonds will be issued, the charges for 18:8 will be as follow*:
Interest on $2,500,000 car trust bonds, due
January1, 1888 $56,25000

Payment of principal of car trust bonds
January 1,1888 250,00000

Interest on ear trust bonds, $2,250,000, due
Julyl,1888 50,62500

Total ..$356,875 00
Deduct amount of interest on oar trust
bonds Jidy 1, 1887 47,790 00

The Increase, therefore, lu car trust pay-
ments in 1888 over 1887 Is —

—

Add for interest on $.5,000,000 new consoli-
dated mortgage bonds $250,000 00

For dividend on $5,000,000, third series,
6 % preferred stock 300,000 00

$309,069 00

550,000 00

Total $860,065 00
Less new consolidated mortgage b^nds for
the appropriations for tho sinking funds
of 1895. 1902 and 1910 $280,72000

And less amount of Increment from the
same Sinking Funds 360,03016

840,750 1«

Net Increase $218,334 84
Add above .stated charges of 1887, excluding lntei?eat on

bills payable ($176,535), namely 6,127,166 00

Adding these two sums shows charges for 1888 as $6,345,500 84
By order of the Board of Directors,

S. SPENCER, Pruident

THE NICARAGUA CANAL.

A BRIEF SKETCH OF THE PRESENT STATB OF THB
ENTERPRISE.

The following summary has been prepared by parties

officially connected with this enterprise and thorotighly

acqtiainted with its details :

The growth of trade and rapid development of our own and
other territories on the Pacific have rendered a paaaags for
ships through the American istlimus a neoeiasityto the fartbac
march of commercial progress. For the post deoade the
world has been looking to Panama for the folfllment of this
lon^-deferred hope, but it begins to be realized that that
project has broken down. Its coUapoe opens the way for
American capital and enterprise to secure the cootrol ot •
greater pathwa^r of commerce in American hands, t^ arail-
uig of the favorite route of American explorers and sngnsan
across the Republic of Nicaragua.
The Nicaragua!! ( iovcrnmcnt lias grante<.l a nomber of ooia*

cessions for a canal in past years, but hitherto no wt>rk hao
been done under them. Upon the failure of the treaty nego-
tiated in 1884, securing to the United States the right of waj
for a canal, the Nicaraguan Executive made a oontraot witB
the Nicaragua Canal Association of New York, loprossDtsJ
by Mr. A. O. Menocal, which was confirmed by the LsB<ah>
tiro, and formally promuIgatc<l in .\pril, 1887. Under thai
contract, g^nting exclusive right of way and other raloafal*

privileges, operations were commenced by the aailimr of tbo
steamship "Hondo" on November 30th from New York for
Greytown, carrying a partr of forty skilled onginoafs, sor*
veyora and asaistanta, to maxe the final surveys and looato thO
route of the canal, in preparation for the work of ooostrrKtioa,
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One distinction between this concession and its forerunners

which, perhaps, accounts for its present advance beyond the em-

bryonic stage, is that it embodies the suggestion of value. Hith-

erto Nicaragua has granted concessions without price, for

contingent benefits merely. The concession of 1887 was bur-

dened with a pecuniary condition which its recipients were

obliged to fulfil within sixty days of its acceptance. Thus tlie

vitalizing element of capital was infused into the project-

and it became an actual and valuable entity to its hold,

e»8. These include Mr. Frederick Billings of the Nortiiern

Pacific Railroad, in whose offices, and presided over by whom,
the Nicaragua Canal Association perfected its organization.

Mr. Francis A. Stout, President, Mr. Horace L. Hotchkiss,

Treasurer, and Mr. J. W. Miller, Secretary, of the Nicaragua

Canal Construction Company, Hon. Charles P. Daly, ex-t hief

Justice of the Court of Common Pleas, of counsel, and Messrs.

Hiram Hitchcock, of the Fifth Avenue Hotel, A. C. Cheney,
President of the Garfield National Bank, Charles H. Steb-

bins, ex-Gov. Alonzo B. Cornell, Geo. H Robinson, of the

Delamater Iron Works, F. F. Thompson, of the First National

Bank, and J, F. O'Shaughnessy, all of New York; Robert Gar-

rett, T. Harrison Garrett and "C. Ridgely Goodwin, of Balti-

more; ex-Gov. Horace Fairbanks, of Vermont; R. A. Lan-
caster, of Richmond, Va.; Jules Aldige, of New Orleans, and
Wm. P. Anderson, of Cincinnati. Commader H. C. Taylor, U.

,S. N., is General Managerof thecompany; Mr. A. G. Menocal,
•Civil Engineer, U. S. N., is Chief Engineer; and the work now
begun is in accordance with his plans. The sub-Chief Engi-
neer and commander of the expedition on the "Hondo" is

Civil Engineer R. E. Peary, U. S. N., well known in connec-
tion with previous Nicaraguan surveys.
During Gen. Grant's administration a commission appointed

Tjy him to consider the subject of canal communica'ion
Ifetween the Atlantic and Pacific, consisting of Brig-Gen.
Humphreys, Chief of Engineers, U. S. A.; C. P. Patterson,
Superintendent U. S Coast Survey, and Daniel Ammen, Com-
modore, and Chief of tbeBureau of Navigation, unanimously
reported to the President:
"That the route known as the Nicaragua Route, beginning

on the Atlantic side at or near Greytown; running by canjil

to the San Juan River; thence following its left bank to the
mouth of the San Carlos River, at which point navigation of
the San Juan River begins, and by the aid of three short
canals of an aggi-egate length of 3 '5 miles reaches Lake
Nicaragua; from thence across the lake and through the
-valleys of the Rio del Medio and the Rio Grande to what is

knovm as the jx)rt of Brito, on the Pacific Coast; possesses,
Iwth for the construction and maintenance of a canal, greater
advantages and offers fewer difficulties from engineering,
commercial and economic points of view, than any one of
the other routes shown to be practicable by survevs suf-
ficiently in detail to enable a judgment to be formed of their
relative merits."
The commission also declared their belief that the detailed

explorations and surveys by officers of the United States
Navy, submitted to them, the manner of collecting the infor-
mation, and the laborious works, conducted through a series

^ years, by naval officers, under the instructions of the Navy
Efepartment, on a field of operations extending from Tehuan-
t«pec to Panama, precluded the existence of as favorable
lines for the construction ofan inter-oceanic ship canal as
those presented for C'^nsideration in their report.
The proposed route is the one thus reported upon, slightly

modified by the Government survey of 1884-5, conducted by
Mr. Menocal. Its total length is 169-8 miles. The Lake of
Nicaragua, 110 feet above the mean level of the sea, will be
the summit level, and the rivers flowing into and from the
lake will be utilized to the best advantage in order to reduce
the actual canal excavation to the lowest possible limit, which
will not be over forty miles. A system of locks at either side
of the summit level will be constructed, of such dimensions as
to give commodious passage to vessels of the size now used
lor ocean navigation in Europe and America. The bottom
w'idth of the forty miles of canal will vary from 80 to 120 feet
a»d the surface width from 80 to 288 feet, with a depth of
from 28 to 30 feet; but the 139 miles of river and lake will
form a waterway safe for rapid navigation, with ample depth
t^oughout. The total cost is estmiated at $64,036,197.
The following table of tonnage that would make use of the

canal to-day if it were open is based on the reports of the
Btireau of Statistics, United States Treasury Department, and
of course, is prepared from official data : "

'

1 Tonnage in 1879 2 771 886
t Tonnage In 1S8D

;
'.'.".'.'..'.'..

7,252,iSi

* Increagoin six years (tons) ],480,,')48
At the same rate of increase the tonnage for 1892, the pos-

f,^ «f.**l
"^ completion of the Nicaragua canal, would be

6,506,314 tons, which, at $2-50 per ton (the Suez canal tolls)
vrotild return a gross revenue of $16,265,.')35. The cost of
maintenance and operation will not exceed f1,000,000 per
y^. The development of our Pacific States would, it is be-
lieved, bo very rapid from the day the canal was open, d
T-httt such a facility would quickly and largely increase the
trilfllc 13 shown by the experience of the Suez canal, which in
1870 transjiortcd a net tonnage of 436,609, at tolls of $1,031.8(35am m 1883 a net tonnage of 5,775,801, at tolls of $18,703,413.

.. Offices of the
JSICilUatlA CANAI. CONSTIiCCTION CO.,

t Hi & H6 Wall StTOot,
Wkw "i'oKK, December 12th, 1887.

7'()3 7-71 7-74 7'83 8-04
7-73 7-80 7-81 7-92 8-12
7-80 7-80 7 '90 7-98 8-20
7-88 7'9() 7-97 8 06 8-25
7-97 8 03 8-05 811 8-35
8-00 8 09 8-10 8-19 8-40
8-07 8-13 8'15 8-23 8-43

OOMMBRCIAL EPITOMF.
Friday NiaHT, Dec. 16, 1887.

Measures looking to a reduction ot taxation at the present
session of Congress continue to be actively discussed. Bat
while something will probably be acoom^jlisJied in chat iireo-
tion, much time will be required to harmonize conflicting
views and interests, and it is by no means certain that the
protective features of our import duties will be disturbed in
any important particular. On the whole, the trade position
and prospects may be regarderl as satisfactory. It is highly
probable that the deficiency bill, which failed at the last ses-
sion of Congress, will soon be re-enacted, and, with other piy-
ments. reJeise some of the money now retained in the Fedeial
Treasury.
The speculation in lard for future delivery has been well

maintained throughout the week, receiving its strength not
from any present demand, but from a marked reduction in the
numberof swine slaughtered at the princ pal Wf stern points,
which threatens a production much smaller than last year.
To-day there was a further advance, with a firm closing at
about the best prices of the day. Lird on the spot has been
quiet, but to-day was more active and dearer, closing at 7 60o.
for prime city, 7-95ig805c. for prime to choice Western,
7-90(280. for refined for the Continent and 8 35(g8 30c. for
South America.

DAILY CLOSISG PRICES OF LAED FDTnitES.
Saturifi/. Moiid'i/ Tnesd'y. Wednsd'y. Thumd'y. Friday.

Decemli'r delivery. 7-al 7-6.'5 7-71 7-74 7-83 8-04
January delivery . . 7-58

-_ -

February deliv'y.. 7-66
March delivery 7-74
April delivery 781
May delivery 7-90
June deliverv. 7-9(>

July delivery 800
Pork has been more active at full prices, and closes with a

firmer feeling; old mtss, $14 50; new do., $15 50; prime, $13,
and clear, $16 50(3 $18. Cutmeats have been dull and weak
but close steady. Pickled bellies, 7J^(g7;>^o.; shoulders,
i%@1o., and htms, 9-?j;((S10c.; emoked shoulders, %)4c,
and hams, \\]4:®'^'i-%<i. The packing returns for the
week to the Cincinnati Price Current show a continunnoe of
decrease in number of hogs handled, compared with corre-
sponding time last year. The ten leading points have packed
430,000 for the week, against 549,000 last year, and these
places show a total of 1,933,000 since November 1, against
1,971,000 a year ago, or 48,000 decrease.
Beef is quiet an-l nominal at $S@ $8 25 for extra mess, and

$8 50 for packet per bbl., and $14(a$15 for India mess per
tierce. Beef hams are firmer at $17 50 per bbl. Tallow lower
at 4 5-16e. Stearine is quiet at 8(3)81^^0. Oleomargarine is

quoted at ^%o. Butter is quiet at 30(a33c. for creamery, the
outside figure for Elgin fancy. Cneese remains quiet; State
factory, full cream, I0@\'\.%c., and skims, 4(a9c.
Coffee on the spot has been in active demand from the reg-

ular trade, and in view of the rapid reduction of stocks prices
have shown an upward tendency. To-day fair cargoes of
Rio were quoted at 18t2@18i!^c., and the total s-ale-<, includ-
ing mild grades, amounted to about 15,000 ba^s. The specu-
lation in Rio options has been fairly active, and the early
deliveries have developed strength, but to-day at some further
advance the close was dull, with sellers as follows, for deliv>
ery in 1888 :

May 15-7.'ic.

June 15-7.'5c.

July 15-f Oe.
Aug 15 20c.

Raw sugars have been unsettled, but close firm and fairly

active at 5}g@5 S-lfic. for fair reSuing Cub;i and 5 15 16c. for
standard centrifugal 93-degrees test. Molasses in good
demarid, and sales to-day included three cargoes for February
shipment at 24c. for 50-degrees test. The tea sales went off

at easier prices for Japans and low FormosHS.
Kentucky tobacco in better demand aiid holders inclined to

ask more money. Sales for the week are 450 hhds., of which
250 for export. Seed leaf fairly active, salt's for the week
aggregating 1,100 cases as follows: 400 cases 1881-85 crop,
Pennsylvania, 9i^(@14J^c.; 200 cases 1888 crop, Pennsylvania,
9((?15c. ; 150 cases" 1886 crop, New England Hivana seed, 13@
30c.; 100 cases 1886 crop. New England, 14(ai8e.; 100 cases*
1886 crop, Wisconsin Havana, 7(gl0c.. and 150 cases sundries,
4@28c.; alf>o 400 bales Havana, 60c.@$l 05, and 350 bales Su-i
matra, $1 35@$1 75.

Spirits turpentine is firm at 38c., with a fair demand, an
rosins are steadier at $1 05r^$l 10 for common to good]
struined. Crude petroleum certificates have be<'n variable*,]

but were to-day active and buoyant, closing at 783^(3 78;>£c.

Wool is dull. Hops are steadier.
On the Metal Exchange, the speculation in Straits tin hi

subsided, and the close is dull at 353^(S36c. on the spot and
(8831^0. for future delivery. The movement in copper hi

bi en more active, and prices advanced, but to day. with mucl
pxcitfment, they close at some reduction from bed iirices.oi

about 17-90c. on the spot, 17-75c. for Decemtier, 17 95c. foi

January and 18c. for February. Lead shows rtnewed speco
lative interest, and to day was active and buoyant, with salei

of 500 tons for February at 510@5-17^c. Spelter quiet
5)^0. The iron iharkets are steadier.

This has been a very dull week iu ocean freights.

Jan 16-20C.
Feb 16-050.
March 16-oOc.
April 15-900.

Sept 15-OOc.
Oot 14 75c.
Nov 14-700.
Dec 14-400.
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COTTON.
Friday. P. M., Tiw. 10. IftST.

The Movement op the Crop, as iri(licat«><l by our tolograinii
froru the South to-niKht, is given Iwlovv. For the week ending
this evening (Dec. 18). the total receipts have r«>iu-.hed 318,903
bales, against 34S>.019 bales lost week, 2r)2,l()8 Imlea the previous
week and 249,3S8 iMiles three weeks since, making the total
receipts since the Ist of September, 1887, 8,5U8,887 boles, ftgaiost
3,230,135 bales for the same period of 1888, showing an in-
crease since September 1, 1887, of 3.'57,733 balea.

Reeriptt alr-

GalvuKtoii

Imliiiiiola. tfeo.

New Orleans ...

Mobile

Florida

Suviuiimli

Brunaw'k.Jie.

CUarU'ston

Port Royal,&c
WUinln«ton
Wash'gU)n, ito

Worfolk

West Point, ito

Kcw York
Boston
Baltimore

FUladelphla.iScc

Totals this week

Sal. Jfon.

4,44(j 0,246

10.050

1,708

5.404

2,120

1,651

3,345

1,381

317
260

291

31,129

21,442

431

5,010

2,208

1,093

4,070
1,243

513
292

418

42,005

Tue;

4,936

10,402

3,336

4,770

2,737

669

3,603

2,252

641

161

33.536

Wtd.

4,003

8,450

1,449

2,550

2,323

1,243

3,354

1,809

717
934

424

Tkuri.

3,235

6,425

884

7,750

2,208

804

3,092

1,535

1,051

801

263

28.165 28.108

Fri.

S,832

12,012

1,765

4,204

5,407

3,065

2.463

114

1,013

267
3,913

9,708

224
452

2,080
138

Total.

26,018

08.787

9.033

4.204

31.038

3,005

14,421

114

0,473

267
21,377

17,028

2,822

3,380

2,080

1.09.J

50,050|213.r)02

For comparisonwe give the following table showing the week's
total receipts, the total since September 1, 1887, and the stock
to-night, and the same items for the corresponding periods of

last year.

Seeeipls to

Dee. 10.

1887. 1886. Sloek.

Week.

Galveston

Ind'nola.&c

Now Orleans.

Mobile

Florida

Savanuah ...

Brimsw.,&c
Charleston .

P.Roj-al. &c
Wilmington
Wash'fn,&c

Norfolk

W.Point.&c
NewYork
Boston
Baltimore ..

PhU'dcl'a, &f

20,618

68,787
9.633

4,204

31.038
3.065

14.421

114
6,473

267
21.377

17.928

2.822

3,380

2,080

1,693

Xinee *p'
1, 1887.

516,025

1,053,115

136.264
17,026

657.144
41,748

301.950
10.073

141.003
3,522

322.811

324.721

11,816

37,485

7,836

11,328

_Totals !>' 13,002 [3,r,>)3,H(i;

Tkit

Week.

37,187

95,092
13,486

P67
33,514

966
19,516

363
8,038

326
23,820
15,326

2.924

2.546

5,000

1.588

!60,059

Since 8ep.\

1, 1886.
1887. 1886

516,636

904,074

129,399
13,010

591,369
20.507

297,095

12,383

105,528

2.941

356.162

192.421

33,903

22,530

19,667

17.910

3.236.135

111.514

55,259

11.734

141,174

15,000

12.360

15,498

132,938

360,531 302,858
38,051 31,003

3,130

118,920 112,839

50,978 78,931
2.570 414

17,970 23.913

58.800

15,807

187,927

10,000

12,598

15,272

990,7251,043,302

In order that comparison may be made with other years w»,
givebelow the totals at leading ports for six seasons.

Seuiptsat- 1887. 1880. 1885. 1884. 1883. 1882.

Galvest'n. &c 26.618

I

NewOrleiins. 68.787
i Mobile 9.633

I Bavanuah ... 31.038
Charleat'n.&e 14,535

: m'gt'n, &c 6,740
rfolk 21,377

Wt Point, &c 17,928
All others.... 17,246

Totthiaweek '^13,902

'o8opt. l.!3593.86':

37.187

95,092

13,486
33,514

19,879
8,364

23,820

15,326

13,991

200,659

25,899
92,324

14,004

27,961

18,221

3,385

25.669

11,438

19,110

238,011

:3236,135 31.54.224 3329..348 S214.fifi

14.519

93.797

12.458

31.908

23.081

5,409

36,800
21,763

18.483

258,340

21,657

95,590

13,927

30,575

15,118

2,709

33,796

10,326

24,035

247,733

38,417

60,802

15,201

36,602

22,639

9,782

31,225

13,187

24,195

238,170

3209..339

ilvcston includes ludiandla; Charleston includes Port Koval, i'c,

;

i
.
iciiiigton includes Moreh'd City. Ac; We.<t Point includes City PoinI, &c.

The exports for the week ending tiiis evening reacli a total
of 165,270 bales, of which 109,657 were to Great Britain, 14,320
to France and 41,384 to the rest of the Continent. Below are
the exports for the week and since September 1, 1887.

Exports

Jromr-

Week Ending Dtc 16.

ExitorUd to—

Great I
|
Confi- Total

Jirit'n. Francei ^ent. \ Wuk.

:t*t

iveston ....

v Orleans..
' 'i>ile

*"loriaa :

Savannah "....

'"
' n....

jn ..

:^l Puint.&c
>v York..

^I'jn

timbre .

iilatleip'a'&c

Total

Total I88n.

87,340

31,0:)8

23S7.

7,«1

S.088

4.9ro

17.860

8.070

8,219]

a.467|

1.663;

10,206

2,90e

4.412 33,276

6,692 47JS37

2,897

6,007 1S,M1

10,28S; 10J2S5

9.006

4.0OO

17,266

16.683

2.469

3.457

2.563

6.014

290

900

109.607;

112.44 (

14.32»| 41.2S4J163.270

From Sept. 1. 1887. to Dtc. 16. 1837.

Exported to—

Great I Conti-

Brttatn.\^<""' nciit.

169.23a| 2.1^91

283.71:1 150.389

20.143! ...

06.0» 10.830

4B.237i 20.189{

66.998

111.563

100.946

218.881

76.806

84,701

88.U1

41.934

816,062

4,545

18.178

1.196

176,819

128.896|

83.848,

Total.

2'.4.nei

664.184

S0.143

107.237.

1.6tS

16.M9
3JM4

884.BT4

UT.88>
89.386

M1,B6S
100.946

T8,&«3

61.166

S9.49&

In addition to abova exp trtii, nur Ulmgnttut to-night alto cItc
u» the f..l! •- - —1 -, • , =iWpbo«rd. not ehJiiA
at the p
which iir' . I

. _,, ._

& Lninbert. U-i lieaver Street.

'iiC'irva for N«w York,
t>/ iUmn. Cwejr, Yal*

On HMfbaanl, M)t rlmnel-ftr
"""

Vte. 16, AT^
Brttutn. '»^<»»*'-

y„r,ton
rtontt-

1 _^^
triwr.

1

'"•*
Ltatimf

NewOrleon*
Mobile

a«.10-< 27.026 .;<. i:i:t

If) •

...:iJl H7,7HI»
IfkJJOO

> «.»eo
> 3V,1Q0

13,«U8 46,«B
8,900 34,900
Kline. ll.imO
^ i<>00

37H^

<»4M i

Obarlmton
Bttvanniih
(lalveHton
Norfolk
Ni-w York
Other iwrta

ix.-
14. l-)!

so.too
4.200
10,000

None.
2.50

None.

10.84-
Non«.
7,450
3,000

Total 1887 107,004 29.172 .•8,S78 707 700,019

Totoll886
Total 1885

158,740
139,788 j.'

7«in.i7i
77a,5S»

The speculatiOQ in oottoo fo.' future deliTerr at th's market
look a turn toward higher prio s at the begianloK of the
week under review. Ic waj seen that receipta at the porta for
the rdmainder of D.'cembir are to compare with Iarg4 figure*
for the corresponding period of 1m'. Heiaoa; a mirkad re<luc-
tion was anticipated, and it wai t>elidved that this reduction
would revive c mftdence in short crop estimates and lead to.a
renewal of speculation for ttn ris'. Trtese exp^ictatiooa wars
fully realized, except that on Tue.'d vj the advance was
checked by salfs to rmllz '. alih'>u.{h L verpool and Mtacbea-
ter were better. On Wednesday there was renewi^d buoyanox*
Liverp>ol having made a further ad vanes and the receipts at
the porta being comparatively ama'1; but a full interior moTe-
menc ckused some depression at t'ae clo^e. Y -« erday, not-
withstanding an improvement at Li verp'iol, there was muob
selling to rea ze, wnich caused the decline of a few pointr.
To-day the mai ket opened stronger on the favorable reports
from Liverpool and Manchester, and smillitr receipts at many
interior town**, but free selling was caused by reports of a.

panic on the Paris Bourse and increase! stocics at interior
towns, under which most of the early alvanco was lost. Cot-
ton on the spot has remained quiet, but holders were firm,
and qu >tBtions were advanced 1 16c. on Monday. Y«-8terday
quotations were revised, low grades were rtduced llOc. and
high grades advanced 1-I6@ig0. To-day the market was
l-16c. dearer, mid iling uplands closing at lOpgC.
The total sales for forward delivery for the week are 625,100

bales. For immediate delivery the total sales foot up this wefk
.504 bales, including — for export, 504 for consumption,
— for speculation and — in transit. Of the alove— bales
were to arrive. The following axe the official quotations for
each day of the past week—Dec. 10 to Dec. 16.

UPLANDS.
[
Kat. nion.'Tnee Weil Tb. ' Frf.

7% 7H,g
8H I 8»i«

9ll,«l 9*
lOhg loie
10i,g loaa

,

10 '3 10«,g lOu.g
Good .Ml Idlinit HO^d loiiiig 10i4
Strict Good MlddllDK lOIS.g 11 111
KDddUngFalr ll»ig 11% lll%

Ordinary V lb

Strict Ordinary
G<M.d Ordinary
Strict G. od Ordli-ary
Low MiddllnK
Strict Low Middling

i&i,

7i»,g; 7I3,» 7n,g 7%
S^ig ' S^ig ,

8»,g 1 8>«
0>4

I

OU e>s
I 93,e

»% i 9% D>g I 9Uis
10>6 |10>8 lOiie 10^
103a 10% 10^ 107,»

10»,g 10«ig 10%
l8lOKiglOt5„10'»

11 jlUig 11>«
\\\39 ilt,a It's

Falr....~. 1
1 1 i&Jg 12 112 ]

12 1 121„
GULF. Sat. non Tnea! Wed 1 Tb.

12>»_

»h7
Ordinary V ft

Strict Ordinary
Good Ordinary
Strict Good Ordinary
Low Middling /.

Strict Low Mldallufr
MlddUng
Good MldininK
Strict Good .Middling
Middling Fair
Fair

7''8
,

8»a
9»,g
9i4,g

103,g
107,g
10»8
1079
111,,
llM«
I2'ig

7l6,g 7I6„

8'ig : S'la
84 9%
97e I 979

10»4 I10'4
lOia 10»3

7>»i« 7i»i«
S'l* : 8»u

9-'9
I 9\

loU 10S,g
lO>-j 10i«

10",»;i01I,glOll,glotli,
10IBi8ll014,g 1015,, 1016,,
U>d im >11>8 ll'ia
iiLj tm ii>9 ii>|g
r."* Il2>9 12^ il2»,«

77«

lOk
io»,»
10%
11
ii>«
11%
12^4

STAINED.

Good Ordinary V lb.

Strict Good Ordinary
Low Kliddling

Sat

814

("is

Hon Tucs Wed Tb.
|
FrI.

7"» 7% 7=8
j
7»8

8»i« 1 8»,» 8»,«
9M 9>4

!
9>4

Middling llO'ie ilO"* ilO'« 10% |10>9

2U"
iSi:

MABKBT AND SALES.

The tot.ll sales and future deliveriM 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 liays.

Sat .

SPOT MilHKET
CLOeEU.

Quiet and at«ady
Mon . Btcwly
Tues.lDuU
Wed. Firm
Than Dull » rov. qno

.

l"rl...|Q'lAet'y a "igadv

Total.1

sjOju or anil

Sa- Con- *';

port tump tu •

vrr.

roto*. SoUm.
IkU9-

16,
90
SOi
36
123
141

S04|

l.'> 40,200!
1111 11 1 i;iMi ....

141 llti.ltUU{ .....

(MM 62d.lOU|

1.870.974 212.644' 717.'!4U 2.800.167

l.'i..112 71.1M'T9S.0in I.««3.SIB (^l.-<«8 4'ri 112 '>W "S
' li-cludv-4 exports Iiow Bm J.^wlck,

The diUly d*llvor1oa jlvcn above are aotoaUjr (UUversd the day
t Tuvlous to tlial ou whlon thor are t«portea

Thb Salts and Prices of Fctums are ahom by t^
following compreheiuive table

:
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JJw.JJI.^k"'^, "'«?'yt?'"'>«''' '^87, tor Bepr^PirhBr. 258,200; Sep.

?Sberf48?^o6.
°''*°''"'' 670,200 i Seiitcmber-November, for No-

•»Sr»]?'!S5?Tri
'°"*"^e* >" tl»e al>ove table, and shall continue eaob

ISfrl",'^^^ "'5 averape price of fntures each day for each month It

rJU^L";"'"* "V"" e??*' day 'oUowlnK the abbrdTlatloF" Aver "The
' rSSMriiTn!!','"'*'' L'"'

*^2 ^''^^ "* •"»« x'^«" at ""'torn of iableTIranBlerable Ordem—Saturday, 10-45c Mnndnv lo=i^n . "TnaLA,,-.,
W60C.; Wednesday, 10-600.; liursdly"io-sS^^^f10-5?o

'^^'

The foUowing exchangee have been made during the week i
'""'*" """" ' "" ' - - 09 pd. to exoh. 100 Feb. for Mar.

Even 200 Jan. for Sept.
08 pd. to exch. 100 April for May.

14 pd. to exoh. 100 Apr. for June,
•40 pd. to exch. 1 ,coo Jan. for June.
•08 pd. to exch. 1 00 Feb. for Mar
•08 pd. to exch. 100 Dec for Jan.
*08 pd. to exch. 6(>0 Mar. forApr
«2 pd. to exch. 100 Mar. for iuK.^9 pd. to exch. 500 Jan. for Mar

•48 pd. to exch. 300 Jan. for July.
04 pd. to exoh. 100 June for July.
•34 pd. to exoh. 300 Feb. for June.
10 pd, to exch. 400 Feb. for Mar.

.J^i ""^i^-^'^^^T^^ Cotton to-night, as made up by cableMid telegraph, 18 as foUows. The Continental stocks, as weU aaWoae for Ureat Britain and the afloat are this week's returns,

and consequently aU the European figures are brought down
to Thursday evening. But to make the totals the complete
figures for to-night (Dec. 16), we add the item of exports from
the United States, including in it the exports of Friday only.

1887. 1886. 1885. 1884.
Stock at Liverpool bales 570,000 571,000 480,000 529,000
Stock at London 32,000 13,000 10,000 45,000

Total Great Britain stock.
Stock at Hamburg
Stock at Bremen
Stock at Amsterdam
Stock at RotterJam
Stock at Antwerp...
Stock at Havre
Stock at Marseilles
Slock at Barcelona
Stock at Oenoa
Stock at Trieste

602,000 584,000 496,000 574,000
4,800 1,400 3,000 4,000

21,500 13,000 31,300 32,100
25,000 7,000 29,000 41,000

400 500 900 600
800 1,400 2,600 1,400

209,000 154,000 126,000 181,000
3,000 1,000 3,000 4,000

65,000 33,000 41,000 40,000
2,000 3,000 7,000 6,000
6,000 9,000 3,000 0,000

340,500 223,300 247,400 316,100

942,500 807,300 743,400 890,100
35,000 59,000 50,000 71,000

526,000 590,000 580,000 659,000
47,000 53,000 33,000 39,000

990,725 1,043,302 1,019,448 1,015,403
449,790 365,520 434,593 340,028
20,972 12,595 17,288 44,000

Total European stocks
India cot ton afloat for Europe.
Amer. cott'n afloat for Eur'pe.
Egypt, Brazll.&c.,aflt for E'r'pe
Stock in United tjtat*s ports..
Stock in U. 8. interior towns..
United States exports to-day.

Total visible supply 3,011,987 2,930,717 2,877,

Of the above, the totals ofAmerican and other descriptions

Amenean—
Uverpooi stock bales
Continental stocks....
American afloat for Europe...
United States stock
United States interior stocks..
United States exports to^ay..

389,000 390,000 347,
199,000 129,000 182,
526,000 590,000 580,
990,725 1,043,302 1,019,
449,790 365,520 434,
20,972 12,595 17,

,729 3,058.531

are asfollows!

,000 336,000
,000 195,000
,000 659,000
,448 1,015,403
,593 340,028
,288 44,000

Total Anie.lcan 2,575,487 2,530,417 2,580,329 2,580,431
East Indiatif lirazUt dkc,-

Uverpool stock 181,000
London Htock 32,000
Continental stocks 141,500
India afloat for Europe 35,000
Egypt, Brazil, Ac, afloat 47,000

Total East India, &a
JJjftTotal American

181,000
13,000
94,300
59,000
53,000

133,000
16,000
65,400
50,000
33,000

193,000
45,000
121,100
71,000
39,000

. 436,500 400,300 297,400 469,100

.2,575,487 2,530,417 2,580,329 2,589,431

Total visible supply 3,011,987 2,930.717 2,877,729 3,058,531

Price Mid. Upl., Uverpool .... 568d. 5i4d. 5d. 5l3,»d.
PriceMld. Upl.. Ne-w York.... 10=80. 9iac. 914c. lie.

l^~ The imports into Continental ports this week have been
50,000 bales.

The above figures indicate an increase in the cotton in sight
to-night of 81 ,370 bales as compared with the same date of
1886, an increase of 134,253 bales as compared with the corres-
ponding date of 1885 and a decrease of 46,544 bales as
compared with 1884.

At the Intekioe Towns the movement—that is the receipts

for the week and since Sept. 1, the shipments for the week,
and the stocks to-night, and the same items for the corres-

ponding period of 1886—is set out in detail in the following
statement.
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•net"* The figures for LouUville In both years are

The above totals show that the old interior stocks have I

increased during the week 30,356 bales and are to-night 84,370

bales more than at the same period last year The receipts at
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the same towmi Iwt« been 5.788 boles mort tUa the nuneweek laet y«ar. and einoe September 1 the receiptH at all tho
towns are 874,034 bales more than for the same period In 1886.
QOOTATTONS FOR MlDDLTNO COTTON AT OtiiKK M VIIKKT8 —

In tho tablo l>«low wo kivo tho rlosinK (luotutioim of mid'.liinK
cotton at Southern and other principjU cotton miukoU foruooh
day of the past week.

We«k ending
Dee. 16,

Galveston
NewOrluiina.
Mobile ....

Bavitniiah .

Clmrleston
Wilmington .

Norfolk
BoBtou
Baltintoro ...

Pbilailclplila
AiiKoxtu
MoinphlH
St. I,<mi8
Ctnclnnntl ..

LonlgvUIe . .

.

CLOSINO QUOTATIONS FOB HIOOLIXO COTIOIt OK—
Salur.

0\
SI!"
9<>R

10%
10»9»>a
lOili

^>
i)»8

Va
0'9

Hon.

0\
0»8
0»»

Si""'

»'»ia
10<^

1038® "a
lOOt

9 '8
O-'s

Tutt.

0\
0\
9i>8

OOg
O'a
9I»u
0"1«

10!k
lO^^ig
10!«t
9»g
9«8

SI'"9 'a
9'9

Widntt, nwr§

0\
0>»i«
9li,g
0«»

91B,,
10
10%

10a««>«
10\
9\
0»i«
0\
9'8
9^8

9l»„

SL'"
9»«

ig""
10%

103to»H
10%
0%
0"l«

9^8

JW.

9'«
9'8
0\
»N
10

,S1'''«
JO'l«
10\
103(1

10%
0%
0"l»
91.1,
9'«
9'8

Receipts from the Plantations.— The following table
Indicates tlie actual movement each week from the planta-
tions. The figures do not include overland receipts nor
Southern consumption ; they are simply a statement of the
weekly movement from the plantations of that part of the crop
which finally reaches the market through the outports.

Wtek
Bndino—

Itectifti at Ck« Portt. Sfk at Interior Towm
1886. I 1880.

I 1887.

NoT.ll 238,081 273,5iS0 301,600

1886.

2T0.9ill

1886.
I
1887.

Rec'ptt from PUtnt'm.

1886.
I

1888.
I
18H7.

317,697 347.022 256.84S 311,5«S rM«,fl«x
— —-,..-. -,..,w«.^ w...,«w, ..«...«. o. .,u«. .». ,u«« .:.K>,o«o oii,ofv« ;Hn,nfll
18 2T0,4ir2ti(i,Sl'6 2.S4.8ia'30».2Bl 337.1Ho'mM,7«4I29»,76I W,07» .'lai .VW

" 88 aW.92ajaw0.2e2 249,388 !M0,40b'3«6,O7SJ4O9,488 2»1,0«9:».i,18«-^74[cbu
Deo. 2 »4».797,275,718 282.408 !188.827'3«>,832!449.8O2'28S.019'«00.470 29».IM
" » 248,134 227.888 249.019 434,843 40».0«6'l.«,:«3'200,»50 239,189 i«8.140
" 16 238.011 860.669 213,902 481.28»'«10.9M497.3l;9 284,907 269.927 247.U48

The above statement shows—1. That the total receipts from
the plantations since September 1, 1887, are 4,067,406 bales;
in 1886 were 3,.')99,028 bales ; in 1885 were 8,619,913 balee.
2.—That, although the receipts at the outports the past week

were 213,9(i2 bales, the actual movement from plantations was
247,948 bales, the balance going to increase the stocks at the
interior towns. Last year the receipts from the plantations
for the same week were 269,527 bales and for 1885 they were
284,907 bales.

Amount op Cotton in Sight Dec. 16.—In the table below
we give the receipts from plantations in another form, and add
to them the net overland movement to Dec. 1, and also the
takings by Southern spinners to the same date, so as to give
substantially the amount of cotton now in sight.

The it.K'lc to nt«ht is the UrgMt ofl IMOH. IfarfMtinir iMk«
Ko<iil p'oxreps. The tiiermoaietOT liM«TeraKe<i 4«, rannlnir
from :ij to MS. • » •»

NathvilU, r»nnM«M.—Thore has been nin on sii dars of
the week, the rainfall reM^hloK forty-nrn hiindrwliho of an
iooh. The thermometer hiu ranKe<l fr.)m M to 59, averaKlag 4.1.
MobiU, Alalxnna.—UhMU'xn rniny on three dart of Um

week, the rainfall reaching forly-thrce hundredth* oraalnoh.
Average thermometur 39, highest S8, loweet 'A.
Montgomery, Alabama.—lUia baa fallen on three days ol

the week. The thermometer ha* averaMd 58, the hlah«M
beina; 68 and the lowfst 88,
Betma, Alabama.—Yfe have had rain on three days of the

week, the riiinfall reschioR thiity hundrwlths of an inoh. The
thermometer has averaged 53, ranging from 85 to 88.
Auburn, Alabama. -Ti-U^nnim not reoeived.
Madison, Florida.—Wo have had rain on two dars of th*

week, the rainfall reachinKieventyone hundredth* of an lach.
The th trmomcter has averaged 58, the highest belns 71 and
the lowest 40.

Maoon, 0eorffia.—Tbero ha* been rain on three day* of the
week.
Oolumbut, Oeoraia.—U has rained on two days of the

week, the rainfall reHching seventv-flve hundredths of an
inch. The thermometer has ranged from 83 to 55, averag-
ing 47.

Savannah, Georgia.—Vfo have had rain on three dars of
th>' week, the rainfall reaching one inoh and forty-two hun-
dredths. Average thermomot- r .Ifl. highest 09, loweat 39.
Augusta, (feorgia.—The early part of the we»«lt was clear

and pleasant, but the latter portion has betn cloudy, with rain
on four days. The rainfall reached two inohee and etoraa
hundredths. The thermometer has averaged 51, the bigbMt
being 67 and the lowest 86.

Charleston, South Carolina.— It has rained on foar day*
of the week. Average thermometer 56, highest 67 and low-
est 42.

fiotebarg. South Carolina.—It has rained on three day*
of the week, the rainfall reaching sixty-eight bundiedlhs of
an inch. There has been one frost. The thermomeUfr baa
averaged 50 5, the hiKhest being 66 and the lowt^st 84.

Wilson, North Carolina.—Telegram not received.
The following statement we have also received by telegraph,

showing the height of the rivers at the points named a!t 8
o'clock Dec. 15, 1887, and Dec 16, 1886.

Receipts at the porta to Dec. 16
Interior atocka un Deo. 1 6 in
excess ot September 1

1887.
I

1886.
I

1885. | 1884.

Tot. receipts from plantat'na
Net overland to Dec. 1
Boutheru conaumpt'a to Doc. 1

Total In sight Dec. 16

Northern spinners' takings to
Dec 16

3,593,867.3,236,135 3,154,224 3,329,548

473,539 362,893| 465,389| 346,651

4,067,')DC 3,.^99,028 3,610,613 3,676.11)9
4.52.425 321,366, 341,1371 227,855
134,000 105,000, 89,000, 78,000

4,653,831

905,033

4,025,394 4,049,750 3,982,054

762,650 796,134 618.292

Wkathbk Reports bI Telegraph.—Our telegraphic advices
from the Sou th to-night indicate that the marketing of the
crop continues on a fair scale, interrupted to some extent by
rainy weather.

(falveston, Texas,—We have had rain on four days of the
week, the rainfall reaching two inches and five hundredths.
The thermometer has averaged 56, ttie highest being 61 and
the lowest 45.

Palesitno, Texas,—Rain has fallen on two days of the week
to the extent of twenty-two hundredths of an inch. Average
thermometer 47, highest 5S and lonre.-it 30.

San Antonio, 2'exas.—lt has rained on four days of the
week, the rainfall reaching one inch and seventy-four hun-
dredths. The thermometer has averaged 48, ranging from 38
to 64.

New Orleans, Louisiana, —Vfe had rain on three
days of the week, the rainfall reaching one inch and forty-

three hundredths. The thermometer has averaged 55.

Shreveport, Louisiana.—Rainfall for the week sixty seven
hundredths of an inch. Average thermometer 48, highest 59
and lowest 34.

Columf/iix, Mississippi,—"We have had rain on two day* of

the week, the rainfall reaching thirty-two hundredths of an
inch. The thermometer has averaged 45, the liighest being
62 and the lowest 24.

Lelanti, Mississippi.—'RaintaW for the week twenty-six
hundredths of an inch. The thermometer has averaged 48,

ranging from 30 to 06.

ffreenviUe, Mississippi.—Te\egrhm not received.

Clarksdale, Hississtppt.—Teleffram not received.

Helena, Arkarisas.—It has sprinkled lightly on three davs
of the Week, the rainfall reaching nine hundredths of an inch.

The thermometer has averaged 46, the highest being 56. and
the lowest 28,

Memphis, Tennessee.—Rain has fallen on three days of the

week, to the extent of sixty-three hundredths, of an inob«

New Orleans Atxive low-water mark.
Memphia Above low-water mark.
NiMhvllle Above low-watermark.
Shreveport Above low-watermark.
VIoksbUTg Above low-water mark

2>eo.lB, •87.

reeL
1

6
2
19
3

Ineh.

O

3
3

X>M.ie,'8«.

jnxt
3
7
6
8

11

IntK
a
4
a
a
s

INDU Cotton Motzmbnt from all Ports.—The receiot*
and shipments of cotton at Bombay have been as foUow* for
the weeK and year, bringing the figures down to Dec. 15.

BOMBAT KKCKIPTR AND BHIPMBNTS FOB rOOB TBABS.

ShipmtnU tkU leeek. ShipmeHlM Since Jan. I. tUeeiplt.

Tear Oreat
BrifH.

OotM-
nent. nxoi.

ereal
Britain

OonM-
neitl. TotoL

TM*
Week. Tear.

1887
1886
188S
1884

3,606

16,606

4.000
7.000
7.000
3,000

4,000
10.000
7.000
13,000

378.000
336.000
225,000
521.000

708.000
706,000
490,000
686,000

1,086.000
1,042,000
715,000

1.207.000

18,000
.10.000
10.000
22.000

1,575.00«
1.552.000
1.106,000
1.649,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts,

of 12,000 bales, and a decrease in shipments of 6,000 bales, and
the sliipments since Jan. 1 show an increase of 44,000 bale*.

The movement at Calcutta, Madras and other India port* for

the last reported week and since the Ist of January, for two
years, lias been as follows. "Other ports" cover Ceylon,
Tuticorin, Kurrachoe and Oiconada.

CUoutta—
1887
1886

Madras-
1887
1886

All others—
1887
1886

Total aU—
1887
1886

SMpmente f&r the teetk.

Oreat Oonti-
Britain. rtent.

2,000

1,000
3,000

1,000

1,000
6,000

3,000
3,000

2,000
2.000

ToleU.

2,000

1,000
3,000

3.000
3,000

3,000
8,000

M<pm<nif lintt Janiumy 1.

ereal
BrUain.

90,000
65,000

60,000
44,000

88,000
68,000

247,000
177,000

OonHnaU. ToM.

137,000
37,000

13,000
6,000

88.000
B7.000

178,000
100,000

336.000
103,000

73,000
50,000

136,000
126,000

439,000
377,000

The above totals for the week show that the movement from
the ports other than Bombay is 5,000 balee lest than the same
week last year. For the whole of India, therefore, the t4>tal

shipments since January 1, 1887, and for the oorreaponding

penods of the two previous years, are as follow* :

BxroRTS TO anaora fbom all ntpu.

Bombay
AU other poru.

Total.

1887.

TMe Since
Jttn.1.

4,0001.086,000
3,000| 435,000

7,00011,511,000

1886.

TMt

10,000
8,000

18,000

WmM
/an.1.

1,043,000
877,000

1,319,000

1888.

fM*

7,000
5,000

/•n.1.

715.000
331.000

046,000
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Alexandria Receipts and Shipmekts.—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.

J.lcxantfria, Egypt,
Dec. 14. 1887.

Beccipts (cantars*)—
This -week
Since Sept. 1

180,000
1,876,000

1886.

100,000
1,022,000

1885.

160,000
1,753,000

ThUA Since
week. [Sept. 1.

Exports (bales)— I I

To Liverpool 14,000 132,000
To Continent I

7,000i 68,000,
10,000 111,000
8,000| 58,000

Total Eiu-ope 21,000 200,000! 18,000 172,0001 il8,000,'l69,000

ThU
week.

Siiice

Sept. 1.

127,000i
45,000

ThU
week.

Since
SepLl

* A cantar is 98 pounds.

This statement shows that the receipts for the week ending

Dec. 14 were 180,000 cantars, and the shipments to all Europe
21,000 bales.

Manchester Market.—Our report received by cable to-nigh*

from Manchester states that the market is firm 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

:

Kv. 11
" 18
" 25

Dec. 2

1887.

32« Cop.
Twist.

a. d.

7% •38%
7»8 ®8>i
7I2 ®8i8
7J3 ®8l8

9,712 S8I8
I6713 S8i8

814 H)».

SMrtinffS.

d. s. d.
7J2®6 10
8 ®7
7i2®7
7ia®7
7i2®7
7is®7

Cott'n
ma.
Uplds

d.
51I16

59l6

5=8

5 •'8

1886.

32» Cop.
Twist.

8I4 lbs.

S/i irtings.

d. d. 8. d. 8. d.

73,B®7iii6 5 T^-ae 7Ja
7% ®8 15 7i2®6 7»3
7^8 ®8 5 7i2®6 7>3
75j8'a7i6itt 5 8 ®6 8
738 aiS 5 8 ®6 9
7^8 ®8 Is 8 a6 9

CotVn
Mid.
Uptds

d.

519

53i«
53l6
5%
514
514

European Cotton Consumption for Novejibbr.—We have
received to-day (Friday),by cable, Mr. Ellison's figures for

November and since October 1. We have also received the
revised totals for last year and give them for comparison. The
Bpinners' takings in actual bales and pounds have been
aa follows :

October 1 lo December I. Qreat Britain. Continent

For 1887.
TAMngs liy spinners. . .bales

Average welglit of bales

Takings in ponnds

For 1880.
Xaklngs by spinners .. .bales

Average welglit ot bales ....

Taklnsrs In pounds

£61,000

433
286,213,000

565,000
447

2W,? 86.000

628,000

437
274.436,000

330,000
438

16«.672,''00

Total.

1,289.000

435
560,649,000

915,000

413
4in.258.0l>0

According to the above, the average weight of the deliv-
eries in Great Britain is 433 pounds per bale this season,
against 447 pounds during the same time last season. The
Continental deliveries average 437 pounds, against 43i pounds
last year, and for the whole of Europe the deliveries average
435 pounds per bale, against 413 pounds last season. Our
idippatcb also gives the lull movement for this year and last
year in bales of 400 pontios each.

Oc(. 1/0 Dec.l.

Bales of 400 lbs. each,

000s omitted. Qreat

Britain.

Spinners' stock Oct 1.

Takings In October. .

.

Total supply
Oonsump. Oct., 4 wkg.

Bpinners' stock Nov. 1

Takings in November.

Total supply
Oonsump. Nov., 4 wks.

pinners' stock Dec. 1

1887.

51,

344.

395,

288,

107,

372.

479,

288,

191.

Conti-

nent.

167,

222.

389,

284,

105,

464.

569,

284,

285.

Total.

218,

566,

784,

572,

212,

836,

Qreat

Britain.

1,048,

572,

476.

1886.

55,

274,

329,

283,

41,

357,

893,

288,

110.

Conti-

nent.

166,

161,

327,

i72,

55,

255,

310,

272.

38.

Total.

221,

435,

656,

560,

96,

612,

708,

560,

148,

The comparison with last year is made more striking bybnngmg together the above totals and adding the averaae
weekly consumption up to this time for the two years

Ocl.\toDec. \.\

Bales of 400 Ibt. each.

000< omitted.

1887. 1886.

Great

Britain
Oonti-

runt.
Total.

Qreat

BHtaU,
Conti-

nent.
Total.

Bpinners' stock Oct. 1.

laklngB to .Dec. 1

51,

716,

767,

576,

167,

686,

853,

568,

218,

1.402.

55,

63i,

166,

416,

221,

1,017,

Supply
1,020,

1.144,

686,

576,

682,

544,
OonsompU'ng weeks.

1,263,

1,120,

Bpinners' stock Dec.l 191, 285, 476, 110, 38, 148,

Weekly Consumption,
00» omitted.

In October 72,0

72,0
71,0

71.0
143,0

143.0
72,0
72.0

68,0

68,0
In November 110,0

140,0

The foregoing shows that the weekly consumption in Europe
is now 143,000 bales of 400 pounds each, against 140,000 bales
of the same weight at the corresponding time last year. Tho
total spinners' stocks in Great Britain and on the Continent
have increased 264,000 bales during the month, ana are n«w
338,000 bales more than at the same date last season.

East India Crop.—From Messrs. Gaddum, Bythell & Co.'s

Report of date Bombay, Nov. 11, we have the following:
As regards the growing crops, reports from the Oonira di-stricts are not

quite so favorable this week. Earn has been iiiotly general, but little
actual tlaiuage seems to have been done; in fact, in some districts the-
plants will be all the better for the rain, should line weather now set in,
of which there is every probability. Kain has also falleu in the Broach dis-
tricts, and matters there have improved considerably. The Dliolleitk
and Bengal crops continue to progress favorably.

A correspondent of the Liverpool Daily Post (who, that
journal states, has been wonderfully correct duiingthe last

three years) writes as follows under date of Bombay Oct. 28 •

Regarding the cottou crop of India, we are glad to say that the pros-
pects are gi'eatly improved in the Berars. Oomras, and surroiiiuliiig tlis-

tricts, as well as the places where Western, Comptah, Dhanvar, Ac, cot-
ton is produced. On all these sides, let people say what they like, the
yield will be more than last year. The only exception is the Bengal cot-
ton, which we see from our report will bo short by about 30,000 to 40,-
000 bales only, compared with last jear's unusually large crop. As re-
gards the Guzerat ai d Kattiawar sidi's the rains <at the Klephant.is dis-
appointed us, 80 the yield there will be reduced, but only by about 30,000
to 40.000 bales, and if heavy dews at night continue with Hue clear
weather throughout, there will be a material change for the better. As
to Broach, tho prospects are not so bad as last year. Had there been
less rain the crop would have been a bumper one. There is an Increase
of acreage, besides the crop will be an cany one. On the whole, ludia's
yield will not be anything short of that of last year.

By reference to our table of cotton receipts at Bombay it

wUl be noticed that the weekly arrivals have been for several

weeks smaller than la^t year. That we suppose may be taken as
corroborating the reports as to a smaller Bengal crop and also

indicating that the Oomrawuttee cotton is at least not as early,

if it is as large, as a year go.

Jute Bctts, Baoqing, &c.—A steady demand is reported
for bagging and prices are firm at 5t^c. for IJ^Ibs,, 60. for
\% lbs., 6i|c. for 2 lbs. and 7c. for stundard giadts, while in
a email way a shade higher is quoted. Butis are moving faiilyj
though the lota are tmall, and stllers ara quoting SJ^c. for
paper grades and 2J^o. for bagging quality, but in a large way
sellers would accept ^ c. less.

Comparative Port Receipts and Daily Crop Movement.
—A comparison of the port movement by weeks is not accurate,
as the %veeks 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
Sovteml)er 1, 1887j and in previous years, has been as follows.

Monthly
Ueccipls.

Sopt'iub'r

October..

Novemb'r

Total..

Tear Beginning September 1.

1887. , 1880. 1883.

654,776 359,203 383,642 345,445

1,213,404 1,034,450 1,055,524 1,090,385

1,178,136 1,197,259 1,083,552 1,122,164

1884.

Pero'tageof tot. port

receipts Nov. 30 .

.

3,040,616|2,390,912|2,524,718

48-70 I 40-78

2,557,994

53-56

1883.

343,812
1,016,092

1,030,380

2,420,284

49 90

1882

326,056
980,584

1,094,697

2,401,937

39-90

This statement shows that up to Nov. 30 the receipts at the
ports tliis year were 450,704 bales more than in 1886 and
.Ml,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 dillerent years.

1887. 1886. 1883. 1884. 1883. 1882.

To. Nv.30 3,046,616 2,590,912 2,524,718 2,557,994 2,420,284 2,401,937

Deo.l.... 37,606 35,406 36,837 51,576 32,561 40,400
" 2.... 46,724 38,574 29,351 34,792 S. 30,603
" 3.... 40,247 48,638 32,235 31,488 49,256 8.

" 4.... 8. 38,406 44,918 36,573 46,652 50,747
" 5.... 57,983 6. 39,900 09,328 49,583 40,833
" 6.... 37,139 53,579 8. 42,484 35,316 41,37S
" 7.... 31,238 30,121 49,972 a. 52,116 27,721
" 8.... 39,535 36,529 41,919 53,026 54,997 65,741
" 9.... 42,877 28,833 36,200 33,689 S. 40,286

"10.... 31,429 40,39= 33,148 29,904 57,783 8.

"11... e. 34,000 46,929 43,651 40,050 48,904

"12.... 42,00."> S. 40,180 84,643 34,347 34,208

"13.... 33,536 62,472 8. 31,338 3.5,221 40,107

"14..., 28,165 38,370 44,303 S. 38,663 37,112

"15.... 28,108 41,211 47,949 56.G,-i8 40,730 63,398

"10... 50,659 35,076 32,472 32,075 S. 36,531

Total 3,593,867 3,152,603 3,081,117 3,19-2,879 3,007,667 2,987,900

Percentage of total

portrec' ptsDeo. 10 59 •25 57-09 60-85 (i201 40-64

This statement shows that the receipts since Sept. 1 up to

to-uight are now 441,263 bales more than they were to the same
day of the month in 1886 and 512,'?50 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. 10 in each of the years named.
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Thk Exports of Cotton from New York this we«k show •

decreaao coiupared with liist week, the total reaching 16.083
bales, aguiiiBt 10.50J balos hxat week, Bolow we give our uaiuU
table, alio witi){ tliu exports of cotton from New York, and the
directiou, for each of tlie last four weeks; also the total export*
-and direction since September 1, 1887, and in the lost oolumn
the total for the same period of the previous year.
CZPOKTB OP OOTTOII (BALER) FROH NBW YOBE IMOB BBPT, 1, 1887

Havre
OCberFrenob porta

Bremen
Hamburg
Otlier porta

8p'ii,Op'rto,aibiM'r,&o
All other

Total Spain, Ae

Oband Total

Shipping News.—The exports of cotton from the United
States the past week, as per latest mail returns, have reached
148,581 bales. So far as the Southern ports are concerned, thesA
are the .same exports reported by telegraph and published in
the Chronicle hist Friday. "With regard to New York we
include the manifests of all vessels cleared up to Thursday.

Total baUt.
Kaw YoKK-To Liverpool, per steamers Alaska, Ln-li.... City

of Kiclimoud, l.f)'.".! .. Republic, l,G2a Scrvla (aUdl-
tioual), h'y .. fiiriiis (adilitioiial), 910 ."j.OTO

To Hull, per steamer (Jalilco. 2,100 2,100
To Jliivi-e, per steamers La Bretague, 1,722 .... LaQascogne

(ad.liticiiml), 877 2,599
To Bri'iiion, per steamer Triivo, 400 400
To Hamburg, per steamers Amaltl, 521 Biigia, 2,031 2,552
To Antwerp, per steiimcrs De Ruyter, 1,606 Klij-nland,

l,4.'-)6 3,062
Wbw Oki.eans—To Liverpool, per steamers Arcliltoct, 4,089....

A.stronomer, 7,291... Editor, 3,789 Nasmyth, 4,255....
Satnrniua, 5,450.. ..Texan, 5,688 30,562

To Havre, per steamer Gleugoii, 7,775....per gUp Charles,
5,080 12,855

To Bremen, per steamer Ocean King, 5,017 6,017
To Barcelona, per hark Aramio, 800 800
To Genoa, per .steamer Bellmore, 2,578 2,578

Savan.vah—To Liverpool, per ship Ceylon, 3,897 For barks
Boroma, 2,647 Menilo, 3,135 9,679

To Bremen, per steamer Uesoliite 5,0.50
-Charlkston—To Liverpool, per steamer Stag, 4,881 4,881

To Sebastopol, per steamer County of Salop, 5,470 5,470
To Barcelona, per brig Agapito, f)53 653

ijALVESTos—To Liveri>ool, per steamer Amethyst, 3,271 3,271
To Vera Cniz, per steamer Wliituey, 1,200 1,200

NoHFOLK—To Livi rpool, per steamers Kduardo, 5,033 Maha-
nOab, 4,000 ...Oxeuholme, 1,200 .. Pecoulc, 5,293....
Thanemore,4,400 .. iwr bark Ameer, 2,912 22,838

West Point—To Liverirool, per steamer Serapis, 5,326 5,320
Newport News—To LiveriTOol, per steamers Beubraok andLake

Wlnnii)eg, 5,471 6,471
Boston -To Liverijool, per steamers Cephalonia, 836 Iowa,

l,299....K.Tn.sas, 3, 171. ...Virginian, 4,587 9,893
To Yarmouth, per steamer Dominion, 50 50

Baltimore- To Liverpool, per steamer Oraumore, 2,049 2,049
To London, per steamer Arecmia, 101 101
To Havre, per steamer Iberia, 1,195 1,195
To Bremen, iier steamer America, 1,818 1,818

PlUL.ADELi-iii.i—To.Llveriwol, per steamer Indiana, 1,141 1,141

Total 118,581

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

Brem., liarce- Xarmouth
B-ull Hamb. lonait and

Liver- and and Sebas- Vera
vool. Land. naiireM.nHii'p. topol. Qenoa. Crus. Tnlat.

Now York . .5,970 2,100 2,1599 6,014 16,683
K, Orleans. 30,.562 12,855 5,017 800 2,578 51,812
Savanuaii . 9,679 5,050 14,729
Charleston. 4,881 6,123 11,004
Galveston. 3,271 1,200 4,471
Korfolk ... 22,838 22,838
WcstPoint. 5,326 5,326
Kewport X. 5,471 5,4 il
Baltimore . 2,019 101 1,195 1,818 5,163
Boston 9,893 60 0.943
Philaderia. 1,141 I.IU

Total.. .101,081 2,20116,640 17,899 6,923 2,578 1,250 148,581

Below we add the clearances this week of vessels carryinK
cotton from United States ports, bringing our data down to

the latest dates

:

Galveston-—For Liverpool—Deo. 9—Steamer Falrflelil, 4,705....Doc. 10
—Steamers Triumph, 4,850 J Washington City, 0,300. ...Deo. 13—
Steamer Fastuet, 6,354.

For liiemeii-Dee. 9—Steamer Primate, 4.412.
New Orleans—For Liven 1—Dec. 9—Steamer Astnrlnno. 4,123....

Dee. 10—Steamer Inventor, 4,550 ...Deo. 12—>8teBmer Fr.melsco,

6,304. ...Deo. 13—Steamers Caribboaii, 0.500; Pretoria, 6,308.
lor H;uTO—Dee. 0—Sliip Tuskar, 5,617. ...Doo. 12—atcamer Uleno-

chil, ; Ship Casliui"'-'', .

For Bremen -Dec. 10—.'^i us, 6,100.
MoiiILE—For Llvei-pool—1)( r Brabo, 2,897,
Bavannaii—For Liverpool- L> . : : ; ak Tlkonia, 2,491.

For Bremen—Dec. 13—Bark Melehiorro, 2,307.
Bkusswick—For laveriKJol—Doc. 9—Stoamcr UiUiOel, 5,333,

OUABLIWTON-For iiroinon-Doc. 0-ai««iner ntmrtamM, B,4»0,
,,„J]'|,'j|J'"^»'""*-l'«o. O-BtoMBer r»waa», 4,336.... llHjc ririliii^

Wii.MiNiiro!)—For Urnrnnnl—Dms, tO—Bafk Paraaoa 8.003
NoMiKOLK -rorl,(v..r|»...l IH«i IS^lMOMr BMknri. IIboO.
Born>!« fr.r l,iv..riMM,i ixw. T-MMaiar ralajn*, •0»....I>m. !».

r*!' unci N I ! - iii.tn . ,

~

'." HtoaoMT DoBlaioD, .to.

_ ' "•raw Wore««tor. 20«l.
g*"" l>*e. I8-flt«im«r AMyrlan. .

riilLAi.Ki.i iiiA liir LIvc.riKH.l-Iiw.. l.t-fHfMtnwr Lonl UouBk. «For Autwerp—I>oc. 7-Hloiuiwr BwltMriitiid, 000.

Below we give all new* receirod to dat« of dlauten to
Mis carrying cotton from United Statos porU, Ac.
*••;",'' "

"ttOB on WBMBerA. P. Hnrt's
' '<ranlMiHi^4Dinito wiiiutDc-
'" > :ia diunaxM.

"'•*','
,
ircui .«"i.u. ti)r LIvKriHHil. In KoliurdowB •*»

ell »'hit«l aroniid hir prupHlir when aSgat flt'' uoOQSsltttkMl her iiU>ppliii{. A diver wUl I

till- nl,.'.

Countess, steamer (Kr.), Waters, from Unlvraton, at Liverpool Dsol 10
l(Mt "ome bales of cotton fnoii <leok I'arfo

KIMHERLev, uteamcr fi;-
....

. of Brtt-
lab steumcr Kinib< .timMlMl
near Wash Womln. ^ Jth; tS»
schooner Kmlly Jnunsoti was inwco inm .%••) tnik "u \>' *•' b'wW^
cargo. Twi^nty live of tho crow arrived at Norfolk i>n tli- 1 oih.

Taxo, steamer (Br.). Chlsholm, from Charleaton for Hcbu<iluiMj|. arrlrad
at Ulbraltor 14th with machinery out of order.

Cotton freights the past week have been as follows

:

Bahtr.

Liverpool, st«am d.

Do 8aU...<f.

Havre, steam e.

Do gall. e.

Bremen, steam . e,

Do sail c.

Bamburg, steam e.

Ho aall...r,

Ajuat'd'm, steam . e.

Do viaLclth.i/.

Rcval, steam <f.

Do aail d.

BarceIona,stoam d.

Genoa, steam .. d.

Trieste, steam... rf.

Antwerp, steam d.

Hon.

as

35*

Tuet.

'at

Kaltt

%

35*

'M

H

%

35*

WMhu*.

"h

H

35*

Tkurt.

"«4

H

H

35*

JH.

H

H

as"

'4«>»M "m-'»m >»«1-«»m >»«-'»« l»e4-l»(

''JS

* Per 100 lbs.

LivEHPOOL.—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.

Balea of tho week bales
Of which exporters took...
Of which speculators took.

.

Sales American
Actual export
Forwarded
Total stoik—Estimated
Of which American—Estim'd

Total import of tho week...
Of which American.......

Amount atloat
Of which American

Nov. 25.

48,000
2,000
2,000

32,000
13,000
30,(KK)

653,000
361,000
150,000
127,000
230,000
227,000

Dee. 2.

60,000
3,000
4,000

40,000
13,000
29,000

671,000
384,000
114,000
94,000

231,000
221,000

Dee. 9.

63,000
3,000
4,000

41,000
7,000

29,000
682,000
392.000
103,000
74,000

263,000
235,000

Decie.

75,000
5,000
4,mb

62,000
9,000

29,000
570.000
380.000
85,000
67,000

387,000
270,000

Tlie tone of the Liverpool market for spots and futures each
day of the week ending Dec. 10 and the daily closing prices
of spot cotton, have been as follows :

Spot. Saturday Monday.

:t, tMarket,
12:30 P.

Mld.Upr<U.
Mid. Orrns.

Sales
Bpco. A exp.

IHituret.

Market, {

12:30 I'.u.
5

Market, J

4 r. u.
]

Steadier.

5»8

8,000
1,000

atoadr.

Mdj.

Freely
offered.

6=8

12,000
1,000

Steady,

ateady.

Tueiday. Wednet. '.Tkurwd'y.

Hardanl'a
tendeoor.

60b
10,000
1,.500

StradTat
s-tM ad-
vance.

Barelr
•teady.

AeUre.

5»9
611,,

15,000
2,000

Quiet.

Qvlot.

Oardeo'S.

5"«

15,000
2,000

Firm at
3.«4ad.
Taooa.

Barelr
•teady.

iX<<«V.

FullT
niaint^ie4

""^
6'Ii«

12.00O
1,000

Steadyat

Vila.

The opening, highest, lowest and closing prices of futures at
Liverpool for each day of the week are jnven below. These
prices are on the basis of Uplands, Low Middling clauae, unless
otherwise stated.

GT^'^ prieet are given (n psnee aiut 6UA«. thiui 463 auoM
<^-9id., and 5 01 meant 5 1-S^d.

Bat., Deo. 10. Moan Dec I'J. Taaa., Dee. IS.

0pm Bidk Lev. CiM. Open

4.

lew.

d.

CIM.

4.

Opm n«k I«w. am.

d. d. d. d. 4. 4. 4. 4.

Deceaibei.. ast S34 OM 8M 8(S SS4 833 63* 338 837 833 8tf
Oee^ao... »84 ftSi 6M asi 8» B»4 833 8M 333 83T 83S sar
JMk-reb... 8.15 eas 8:i8 838 8S4 8>t 834 6 34 637 338 637 638
rati..llareh SSO sas 838 838 838 633 638 8S3 834 683 638 ass
Mar.-Aprtl. SSH 63J 638 898 837 637 6S7 83T S40 641 84* sa
April-May.. ft 40 640 »4« 8 40 833 833 633 633 64« 8 41 SU S4S
Kar-June.

.

S4S 84* 841 841 841 841 6 41 6 41 844 848 8 44 B«B
JnneOuly.. »4* 8 44 9 44 8 41 843 843 843 843 Bl« BIT 6 48 »<T
Joly-Aug... OM BM M 848 548 848 6a >4> 648 643 64d 84*
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December
J>M<^Jaii..

Jin.-Feti.

.

Feb.-March
yar.-Aprll.

April-Ma7

.

Jone-Jnlr..

Jnly-Aug ..

Wednes., Dec. 14.

Open High Low. Cloa.

d.

B8»
S39
840
6 42

S44
6 46

S48
&60
5SZ

d.

ssg

S<0
B42
B44
S46
S48
S60
6 68

d.

538
D3S
ssg
5 41

6 43

6 45

6 47

6 49

Sal

d.

BS8
538
6 39

5 41

6 43

5 45

6 47

5 49

6 61

Tburs.. Dec.lS.

Open

d.

5 40

5 40

6 41

5 42

6 44

5 48

6 48

5 60

5 68

Bivh

d.

5 40

5 40

6 41

6 4S

6 44

6 40

5 48

5 60

5 52

d.

3 40

5 40

5 40

5 42

5 44

5 4D

5 48

5 50

6 5^

d.

S40
5 40

5 40

5 48

5 44

6 46

5 48

nSO
5 62

Frl., Dec. 16.

Open Hlyh Low. Cloa

d.

5 41

5 41

5 4?

543
5 45

5 47

5 49

5 51

6 63

d.

542
5 42

543
5 41

5 4A

548
6 50

6 62

5 54

d.

5 41

541
6 42

6 43

5 45

5 47

5 49

6 51

5 53

d.

5 42

5 42

5 43

5 44

6 46

5 48

5 50

6 53

B51

BREADSTUFF S.
Fhicat, p. M., I>ecember 16, 1887.

The flour market has been dull and unsettled, witd prices

favoring buyers all the week. The check to the speculation

for the rise in the grain markets, an easier turn to values

there and indisposition to trade which usually attends the

near app'oaoh of the Christmas and New Year holidays, have

all combined to keep business vcithin the narrowest limits.

Buyers took only to supply their urgent needs, and parties

desiring to close out full lines were compelled to make con-

ceseionp. To-day the market was quiet but steadier.

The wheat speculation has in a great measure subsided,

and prices have become unsettled and somewhat irregular.

The decline in current values is not important, but the move-

ment for export as well as takings of local millers was very

amall. Riinsin the trans-Misiissippi region have relieved in

& good degree the apprehensions that were felt regarding the

out-turn of the next crop, and rumors affecting Europe m
politics assumed a less disturbin;^ aspect. To-day a weak
opening was followed by some recovery, in sympathy with

the revival of speculation at the West, causing some dem and

to cover ''shorts," but regular trade was dull.

D4iI,T CLOSING PKICKS OF NO. 2 RED WINTER WHEAT.

Sat. Mom.
December delivery 90i58 89
January delivery 91^4 89''8

February delivery 9213 90''8

Varch delivery 93<S8 92
April delivery 94=8 93
MaydeUvery 95ia 93^8
Junedelivery 9558 93'8
December '88 deUvery .... 98Ja 96=8

Tuet.
87'8
88»2
89^
90%
91^8
92^
92'8
95''8

Wed.
88 13
89%
90^8
91I2
92 13
93%
9313
9638

Thnrt.
88%
89
9018
9118
9218
93 14
93%
96I4

Fri.
89 14
89=8
9078
92
93%
93T8
93^8
9678

Indian corn has declined under the abatement of speculative

action, with considerable stUing to realize. The regular

trade, whether for ||export or home use, has been extremely
dull, and yesterday the lowest prices that had been quoted in
aome time were accepted. The new crop continues to be
marketed fieely, and it is in fair condition for present use.
To-day a firm opening was followed by a shght speculative
improvemi nt, but "spot" busine/^s was dull, and fair new
Southern white sold from the dock at 58@59c.

DAILY CLOSDJO PRICES OF NO. 2 MIXED CORN.
Sat. Man. Tties. Wed. Ihurt. Fri.

January delivery 6314 61 la 6II2 61 61 6li
February delivery 63i8 61% 61% 6II4 61ia 6218
MaydeUvery 63% 6214 62 61% 62 6314

Oats have been also depressed, but not in ihe same ratio as
wheat and corn. Holders have shown more strength, but reg-
ular trade is dull, and prices have given way some, and the
speculation has become sluggish. To-day the market was firm
but quiet,

DAILY CLOSIKO PRICES OF NO. 2 MUCEO OATS.

Sat.
December delivery 3S
January delivery 38I4
February deUvery 38%
Maydehvery 39^8

Mon,
37^8
38%
38=8
39%

Tueg.
37 14
3758
38%
39%

Wed. Thurs. Fri.
37% 37 37=8
37=8 37% 38
38% 3778 38=8
3914 39% 3973

Barley is duU, easier and unsettled
Buckwheat is cheaper.
The following are the closing quotations :

mtiU FLOUB.
Sine V 1)1)1- $2 20®$2 50 Southern bakers'

Rye is scarce and firm.

Bnperflne
Spring wheat extras.
Minn, clear and stra't.
Winter sbipp'g extras.
Winter XX and XXX.

2 50® 3 00
2 80® 3 20
3 65® 4 60
2 85® 3 25
3 30® 4 30

Patents 4 25® 5 00
Southern supers 275® 3 00
Bouth'u com. extras.. 3 Zb'H 3 50

Spring, per bush. ..

Spring No. 2.

Wheat-
Si ®
89 a

Bed winterNo.2... 89%®
Eedwtuter 83 ®
White 83 ®

Oom—West'n mixed. 58 ®
West'nmiicdNo. 2. 6II4®
Western white 59 a
Western yellow. ... 59 ®
White Southern ®

Bye-
Staled Pa., y bush. 66 ®

94
90
91
93
93
63
62%
63
63

69

and
family brands $3 60®S4 30

Rye flour, superfine.. 3 60® 3 80
Fine.... 2 70® 2 80Com meal

—

Western, <feo 3 00^3 25
Brandywlue 3 20® 3 25

Buckwheat flour, per
lOOlbs 2 15® 2 25

Oato-Mlxed 36%® 40
White 37 ® 42
No. 2 mixed 37%® 38%

B^rley.:"^'"
3«"*® *»

CanadaNo. 1 93
Two-TOwed State.. 77
Six-rowed State 83
Milwaukee No. 2. .

.

82
Malt—State, 4-rowed. 95

State, 2-rowed 85
Buckwheat 60

® 96
® 80
® 85
® 85
®1 00
® 90

The movement of breadstuSs 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 at Western
lake and river ports, arranged so as to present the compara-
tive movement for the week ending Ddc. 10, 1887, and since
Auuust 1, for each of the last three years:

Receipt* at— Flour. WTieat.
1

Com. Oats. Barley. Rye.

BWs.l96i6s Bush.60lbf Bush.56lb. Bush 32 Iba JBi«h.48 its Bu, 56 lbs

Chicago 198,727 464.154: 833.524 680,023 428.903 27,794

Milwaukee... 8.570 280,890| 12.320 35.000 158,327 12,467

Toledo 7,593 89,206, 23.406 4.137 7,800 3,740

Detroit 3,824 98.397| 19,702 21,011 48,171

Cleveland. .. 4.809 39,055 23,000 49.099 10,683 2,147

St. Louis 21.858 82,850 262,510 196,810 132,480 4.950

Peoria . . ... 1,775 17.000 226,100 161,300 32,950 B,BOO

Ouluth 928,182

titnneapolis. 1,344,000

Tot.wk. '87. 247.218 3.343,714 1,401,462 1,117.380 817,114 66,598

Samewk.'BO. 240,423 2,815.312, 1,491,840 1,137.726 681.389 42,159

Samewk.'SS 113.634 2,206,710 1,990,854 844,469 613,846 61,062

Since Aug. 1.

1887 4.813.615 68.629,655 35,326,083 34,811,429 13,839,118 900.629
1888* 4.099.122 54,98o,679| 38,205,593 31,182.623 12,498,405 1,194.746

1886* 8,604,473 37,500,660; 38,089.250 27,781,733 10,806,963 1.883,962

* Include one week extra.

The comparative shipments of flour and grain from the same
ports from Jan. 1 to Dec. 10, inclusive, in four years, show
as follows:

1887. *1886. '1885. "1884.
Flour bblg. 15,157,205 10,480,180 10,695,522 11,567,153

Wheat bush. 80,005,431
Corn (58,014,124
Oats 51,879,988
Barley 10,217,582
Rye 1,133,481

58,102,903
79,898,364
47,689,853
10,110,699
1,548,568

47,499.401
91,059,811
51,231,131
7,221,756
2,162,562

63,974,257
81,339,332
50,777,243
5,ol4,155
5,953,853

Total grain... 211,250,606 197,350,387 199,174,661 207,658,840

* Include one week extra.

Below are t)ie rail shipments from Western lake and river
ports for four years:

1887.
Week

Dee. 10.
443,208Flour bbls.

Wheat bush. 675,276
Ctorn 695,441
Oats 856,367
Barley 468,548
Rye 24,224

1886.
Week

Dee 11.
226,'i82

328,027
531,505
628,170
257,771
15,240

1885.
Week

Dec 12.
140,334

151,155
1,318,850
573,003
261,139
37,871

1884.
Week

nee. 13.
271,829

226,993
1,676,756
554,563
182,201
17,028

Total 2,719,856 1,760,713 2,372,018 2,657,541

The rail and lake shipments from same ports for last four
weeks were:

Week Ftoar Wheat, Corn, Oats, Barley,
ending— bbta. biutK. bush. bush. bush.

Dec. 10, '87. 483,291 758,272 858,915 887,597 468,548
Dec 3, '87. 454,7211,123,727 1,038,293 825,550 503,934
Nov. 26, '87. 466,6211,724,983 707,999 833,948 348,631
Nov. 19, '87. 514,238 1,903,239 1,203,303 1,317,256 507,979

Tot. 4 wks.. 1,918,871 5,510,221 3,808,510 3,864,351 1,829,092 101,718
1 weeks '86.1,438,275 5,683,472 3,884,700 2,313,881 1,208,841 111,425

The receipts of flour and grain at the seaboard ports for the
week ended December 10, 1887, follow:

SlWA.
24,224
30,639
21,428
25,427

Flour,
At— hbts.

New York 196,659
Boston. 87,987
Montreal 8,027
PhUadelphia... 30,125
Baltimore 40,657
Richmond 3,100
Norfolk, Va
New Orleans. . . 8,341

W/ieat,
bush.
342,100
228,500
13,200
53,891

143,192
18,748

Corn,
bush.
138,050
125,343

Oals, Barley,
bush. bush.
393,152 116,530
68,204 26,875

156,619
368,399

4,320

8,400
65,121
8,638
4,465

1,100
66,600

buMi.
3,900
1,005

450 17,105 16,867

9,600
1,825
132

Total week. 374,896 800,081
Oor. week '86.. 289,907 1,923,226

809,836
710,760

564,847 211,125 16,462
460,994 243,698 12,011

The total receipts at the same ports for the period from Jaiia

1 to December 10, compare as follows for four years:

1887 *1886 "1885. *1S84.
Flour bbls. 14,656,797 13,083,423 13,185,225 13,560,244

Wheat bush. 84,175,675 70,221,930 45,377,446 69,071,276
Com 46,829,284 70,083,848 82,003,633 46,104,046
Oats 35,251,660 36,498,791 41,151,364 31,912,231
Barley 5,490,174 6,179,560 6,216,159 6,286,457
Bye 719,891 599,169 1,124,894 5,516,237

Total grain 172,466,684 189,583,298 175,873,496 168,890,317

' Include one week tetra.

The exports from the several seaboard ports for the week
ending Dec. 10, 1887, are shown in the annexed statement:

Xxportt
from— Wheat. Oom. Flour. OaU. Bye. Pea*.

New York
Boston. .-

Bush.
136,598
65,520

46,006

3',506

Bush.
206,266
15,704

6,96i

64,284
120,221
57,000

Bbls.
61,591
37,116
4,607

li'iio
67,360

425
2,679

Bush.
2,046

Bush. Bush.
2,117

Portland.
Norfolk..
Phlladel.
Baltim're
N.Orl'ns.
N. News

.

Bioluu'd

.

34,064

Tot. w'k.
S'me time
1886. ..

245,618

1,292,081

47 ,436

372,171

188,218

130,426

2,046

50,409 8,575

36,181

41,417

By adding this week's movement to our previous totals wo
have the following statement of exports this season and last

season :
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The visible supply of grain, uomprisinx the stocka in granary
at the principal points of accumulation at lake and seaboard
ports, anJ in transit by water, December 10, 1887 :

Wheal, Com, Oalt,
bush. biith. Inith.

0,007,915 1,711,283 2,024,670
"' " io.(>oo

.')2,.'>00 22,700
472,018 212,3(1!)

58,000
1,059,743 l,07H.90l

32,007

In store al~
Kcw York
Do afloat

AUiany
Jiiitlulo

Oil afloat
Chlcjiyo
Hilwuukoe
Duliitb
ToU'ilo
Detroit
OswcKO
St. Louis
Do afloat

CiDoinuati
Boston
Toronto
Montreal
PhlladelpIUa
Peoria
lndianuix)lia
Kansiia City
Baltimore
Minneapolis
St. Pan!
OnMississippl
On lakes
On canal & river.

Tot Deo.
Tot. Dec.
Tot. Dec.
Tot. Dec.
Tot. Dec.

204,000
2.000

2,831,794
04,000

4.038,802
1,788,0.')2

4,320,805
1,838,312
920,994
80,000

5,051,190

4,308
27,373

32,000
244,904
03.195

123,150
702,103
03,001
200,280
410,791

1,548,892
7,434.055
275,000
45.000

32,942
21,809
G0,(K)0

3.-.5,224 1,103,848
193,000

htitth.

20,401
8,000

45,900
75,514

36',385

24,075

li',03S

B'lrtey,
h-nh

1.'13,83

1

401.400
1S,'<,.>0()

943,054

331.272
202,703

000
8,284

10,000
141,810

10,307
21:).341
30,309
38.020
40,453
411,450

267,000
317,091!
14,.500

104,909
91,870

420,235
201,0,50
132,331

8,000
100

4,245
7,189

10,008
35,259
811,000
74,403

126,006
10,030

153,430
14,009

44,595
3,200
418

7,905

34,050

7,600

29.400
45,000
0,300

30,000

10, '87. 41,980,155 4,958.805 0,233,456
3, '87 40,200.032 5.236,4310.384.738

11 , '80. 59,989.530 11,010,827 5,122.903
12, '85t 58.149.717 5,955.728 2.878.144
13, '841 41,894,779 4,617,251 2,943.865

292,902 3,598.903
280 218 3.593.705
403,328 2,785,727
753,015 2.491.055
675,040 2,192,412

t Minneapolis and St. Paul not included.

According to Beerbobm's London cablegram, the amount c'
wheat and corn on passage at the dates mentioned stood a>*

follows:

Grain on Passage.

To United Kingdom.. qrs.
To Continent

Total quarters. .,

Equal in I)u.'(hel8

Sainewockiu 1886. .busb.

Week ending Dee. 14. Week ending Dee. 7.

Wheat.
I

Corn. Wheal. [ Corn.

1,561,000: 452,000 1,520,000| 390,000
204,000| 70,000 238,000 94,000

1,705,0001 522,000
14,120.000 4.170.000
20,500,000 2.500.000

1,758,000 481,000
14,004,000 3,872,000
20,31 iO.OOO 2,400,000

The expoita of Indian wheat for the week, year and season
are as below:

Indian Wheal Exports. Week end'g
Dee. 10.

Week end'g
Dee. 3.

AprU X to

Dee. 10.

To United Kingdom bush.
To Continent bush.

180.000
60,000

100,000
120,000

12,140,000
11,260,000

Total bush. 240,000 220.000 23,400,000

THE DRY GOODS TRADE.
NEW yoEK, Friday, December 16, 1887.

Business in commission and importing circles was rela-

tively quiet the past week, the near approiih of the

"stock-taking" period having ciuied job'jers to govern their

purchases of seasonable goods by pressing requirements.

There w^ also a lull in the demand for soma descriptions of

spring goods at first hands, most of the lari^e distributers hav-

ing already placed their early orders, while small dealers are

not yet quite ready to begin operatiois for next season.

Agents continued to make very fair shipments of staple co^.

(on goods, clothing woolens, shirtiig prints, oottoa hoeiory,

ftc, on account of back orders, and some fair deliveries

of foreign goods were mide in this connection by leadin;^

importers. The jobbing trade was of fair proportions for the

time of year, and more thaa an average pickaxe business in

'domestics aad prints was dons by some of the leading houses.

'The valuable account of the Gjo. H. Oilberc Manufacturing

Co., of Ware and Gilbert rille, Mass., has been transferred

Irom the commisiiou house of Brown, Vfooi & Kingman (in

liquidation) to M^srs. E. Oelbermaan & C.>., whj will here-

after represent the popular mikersof all-wool drais gojis,

Bannels, &c., made by the Gilbert mills.

Domestic Cotton Goods.—The exports of cotton goods

iom this port for the week ending Djoember 13 were 4,683

[Wckages, valued at $279,033. These shipments include 3,7^4

China, 811 to South America, 863 to Aien, 301 to the W<s:

1887. 1886. 1885. 1884.
Dee 10. ZVe. 11. Drr. 12. D« I).
210.000 50,000 120,000 413,000
31.(K)0 01,000 8I,<J00 327,000
37,000 42,000 2^10,000 320,000
30,000 20,000 65,000 233,000

India*, 183 to Central America, 108 to Mtsioo, 91 to Afrloa,W
to Eur( p7, 48 to Hrttloh Ilondurat and 8S to all oUmt ooaatriw.
Ulnce the Ut of January the ezporta magaH 188,747 paok>
agee, valued at 111,179,677. Of thia total Ohioa hm% had
87,163 packageii, valued at $4,149,331, and 40,888 parkagM,
valued at $3,807,837, have gone to Bjuth America. Kor tb*
Imitar period of 1886 the ezporta to all port reached 106,794

packages; and In 18^ were 170,640 pickaget. SUple cj-.t<jn

ftooda were lest active in demand, but there was a good
steady movement in moat descriptions on account of former
transidionp, and the market rttaina the buoyancy of ton*
reported for some time pas', because of the exceptionally
small stocks on hand. Print rlothn were in fair demand, and
very tlrmcloeiDgnt»71G;. for04x64s andS 1 16'. for 06x00«..
ijcockx last Saturday and for the three previou i year* were a*

folio 78 :

Untik at PrJnl Otolht—
Hehl liy Providence iiianufrs..

Fall Klver luauufiuturcn). ..

Providence spooulatora
Outside spooulators (est)

Total stock (pieces) 308.000 215,000 506,000 1,310,000

Prir ted calicoes were in miUerate dem ind, and pricea are

very Arm ba:»use o' the mea^ra scock'i on hand. Printed
sateens and lawns, also ginghams an I other woven wash
dress fabrics, were in fair request, and leading mtkei aro
largely sold in advance of production.

Domestic Woolen Goods.—There was little, if any, im-
provement in the demand for clothing woolens at tirct handa,

but considerable deliveries of 11 bt wri,<ht cas^imares, worsted
(•uiting", chevoitc, & ;, were made by the oommiasion housea
in execution of formi r orders. Cf.akings ruled quief, bat
manufacturers were fairly liberal buyers of Jersey cloths and
stocl'inetf. For Kentuciiy jeans, doeskins and satinets there

was a light and irregular demand by pickaie buyers, but
stocks are in good shape a^ a ru'e and prices remiin steady.

Flannels and blank^-t3 continued in light req'iest, but regular

makes are generally tirm in price. All-wool and worsted dreaa

fabrics were in moderate demand for later delivery and lead-

ing makes of the former are largely s'jid ahead by the mill

agents. Carpets were more active and opaning prices are

firmly maintained.
Foreign Dhy Goods.—The mark-t for imported goods waa

quiet, as usual at this stage of tt>e sea-ion, other than a few
specialties in h' liday goods hiving been in very light demand
t.y jobbers and rettiters. The auction rooms presented no
features of noteworthy mention, and next week will probablr

bring the fall season to a close.

Importations of Dry Goods.

The importations of dry goods at this port for the week

ending Dec. 15, 1887, and since Jan. 1, and the sime facts for

the corresponding periods of last year are as follows :
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SaDliets ami growers @ut ut ^cvo '^ovh,.

JiEW ENOLAND.

Brewster, Cobb
& Estabrook,

No.

BANKERS,
3S CONGRESS STREET,

BOSTON.
KEHBEBB OF THE NEW YORK AND

BOSTON STOCK EXCHANGES.
ALSO,

Dealers In nnnlclpal, State, Railroad
and United State* Bonds.

Irving A. Evans & Co.,
BANKEBS AND BROKERS,

No. 53 STATE STREET,
BOSTON.

UKMBERS OF BOSTON, NEW FORK AND
PHILADBLPHIA STOCK KXCHANGES.

•toeks and Bonds Bonglit and Sold
In all markets.

PENSlSYLiVANIA.

Rea Bros. & Co.,
BANKERS AND BROKERS,

AND DEALERS IN FOREIGN BXCHANGK,

435 Wood Street, Pittsburg, Pu.
MEMBERS

New fork and Philadelphia Stock BxohanKea.
PltuburK Petroleum, Stock and Metal Bzc^janfre.

PrlTate wires to New York, Boston, PhllcdelDLia
Baltimore and Washlnston.

JOBBT7A Wn,BOCrB, CHARLES H. SHILDON, JR
BxNjAHiN A. Jackson, Willlam Binnkt, Jb.

Wilbour, Jackson & Co.,
BANKERS AND BROKERS,

No. B^ IVEVBOSSET STREET,
PROVIDENCE, R. I.

Dealers In Commercial Paper, Oovemment and
Otber flrst-cIasB Bonds and Secorlties and Foretfrn
Bzcliantre.

BALTIMORE.

Wilson, Colston & Co..
BANKERS AND BROKERS,

<Meiiibers of BHltimore Stock ExolianRe),

BALTimOKE.
(INVESTMENT and 80UTHBEN SECURITIES >

specialty.)
Correepondence solicited and Information fui-

nlshed.
N. Y. Coiresoondenta—McKIm Brothers & Oo.

Wm. G. Hopper & Co.,

BANKERS AND BROKERS,

2S South Third Street,

PHILADELPHIA.

Desirable SIX PER CENT WATER BONDS aid

other Brst>class securities for sale.

Direct private wire to Grebi;'& Batxhan, Nt»
York.

E. W. Clark & Co.,
BANKERS AND BROKERS.

No* 3fi Sontfa Third SU, Philadelphia.
Railroad, Municipal and otlier desirable Inveai-

ment Securities for sale.
Transacba general baoUng biulneu. Allow Intc

est on deoortita.
Members uf the Philadelphia and New York Stock

Bzcbanges, and cunnected by private wire with lie*
Tork.

Robert Garrett & Sons,
BANKERS,

No. 7 SOUTH STREET,
BALTIMORE,

TRANSACT A GENERAL DOMESTIC ANl.
FOREIGN BANKING BU8INBSP.

SOUTHERN.

A. L. Hartridge,
SAVANNAH, GA.,

SECURITY BROKER.
Buys and sells, on commission all classes of Stocks

'mnd bonds
Negotiates loans on marketable securities.
Hew York Quotalians furnished by private ticker

erery fifteen minutes.

ATLANTA.
Humphreys Castleman,
BROKER AND DEALER IN ALL KINDS OF

SECURITIES.
Bonds and Stocks bought or sold on commission

veortria and a labama :SfcCurli les specially dealt in
Corre»pondents-Tobey A Kirk and A.L.utenhofer,New York.
References-Atlanta National Bank, Atlanta. Ga..and Fourth National Bank. New York.

PITTSBURGH, PA.
I8TABLI8HID 1871.

Whitney & Stephenson,
BANKERS AND BROKERS,

No. 6T FOURTH AVENUE.
OldfiRt Pttfsbtirth mpnib^ri* N.Y. Stock iCichanpe.

WESTERN.
H. B. MOBEHISAD. Wh. FAIRLET

H. B. Morehead & Co.,
STOCK, BOND AND NOTE BROKERS,

No. SI West Ttalrd Street,

CINCINNATI. OHIO.

C. W. Branch & Co.,
BANKERS AND BROKERS,
Btah Bank Buildino,

RIOHinONB, VA.
'*'^'?i?.,''L";" cphiectlnK with Washington, BaltUmore. Philadelphia aid New fork.

™"ii-

THOMAS URA.\c;H A. CO.,
BANKERS AND COMMISSION MBRCHANTt-

HICHmOND, VIRGINIA.
Circulars ard InforniHtlon on fundlrpK the debts of

Vlrtilniaand North Carol. i,a free ..f oobI: one^lihfh

N. W. Harris & Co.,
CHICAGO and BOSTON.

SnNn<5 "^ Counties, Cities, *fl., of hiah iirhda aWmj^ specialty. Send fo^ DeMrinffe iSi!,!

The United States Lift

Insurance Co.
IN THE CITY OF NEUr YORK.

(OROANIZUD IN 18S0.)

261, 262 & 263 Broadway, New Tori

G. H. BCRFORD, President,

3.P.rRAIJiIOH.8eo. A.WHKlLWRIOHT.Ass'tSec.
Wm. T. Btandkn. Actuary.

All the proflts belong to the PoUoy-holden exoln
•Irely.

All PoUoiei Issued by this Company are nroigprT
ABLE after three years.

Ail Death Claims paid wiTHOtJT discount as soon
as satisfactory proofs have been received.
This Company Issues all forms of Insurance, in.

olnding Tontine and Limited on-Forfeiting) Ton-
tine.

One month's grace allowed in the payment o1
Premiums on Tontine Policies, and ten days' grace
on all others, the Insurance remaining In full force
during the grace.

Absolute security, combined with the largest liber-
ality, assures the popularity and snooeu of this oom-
pany.

GOOD AGENTS, desiring to represent the Com
oany, re invited to address J. 8. GAFFNKT, Sniti
tntenflATit of Atronnlpii. .*, fTnma OW/**.

Howard Lapsley & Co.,
''ankers and brokers.

T4 I ROADWAVand9NBW 8TRBBV
New York.

^nnhs.

Daniel BIanmno,
Prenldent.

C. N. Jordan,
Vice-Pres't.

P. BLANKENaORir,
„ Cashier.
H, A. SMITH.

AssisfAnt Cashier

The Western ^'ationalBank
OF THE

CITY OF NEW YORK.
CAPITAL, ..... 93,300,000

New Tohk, May 14, 1887.
This Bank Is now opened for business. Accounts

respectfully solicited. The usual banking facilities
extended to customers.
Orders for purchase or sale of securities will

receive careful attention.
Foreign Exchange bought and sold. Facilities for

keeping accounts in Sterling Exchange, subject to
draft In kind, will be afforded. The methods of re-
ceiving such deposits and making payment aKainst
ihem will be subject to arrangement.

DRAW ON
TIIENATIONAT. PROVINCIAL BANK

)

„ OK KNGI.AND (Limited,) > London.THE UNION BANK OF l.ONDoA (L'd), J
'

HEINE * CO , Paris.
JOHANN GOLL A SOEHNB, |

FrnnUfort-on-

S. BI.BICHKOEDBR, Berlin. " "'

DEUTSCHSCHWFIZKHISCHBCREO- ) c. „ „
IT BANK, j

»t- Gall.

F. BI,AlNKENHORN, Cashier.

Bank of Buffalo,
BUFFALO, N. Y.

S. 8. JKWETT. Pres. Wm. C. Cornwkll, Cash'r.

Capital. ...8300,000 I ^turpins 8^30,000
This Bank has superior facilities for making Col-

lections in and out of the city on the most liberal
terms, and with careful attention to the best Inter,
ests of Its correspondents.
CoKi»KSPONi>fc.s'T8;—Importers' & Traders' Na.

tion-; Hwk and Chemical National Bank, New York;
Merchants' Loan A Trust Co.. Chicago; Union Bank
of London, London.

W. T. Blackwell, Pres't. P. A. WiLKr. Cashier.

The Bank of Durham,
DURHARI, N. C,

Pay Special Attention to Collections.
FIRST-CLASS FACILITIES.

New York Correspondents—The Nati'nal Park Bank
a d Seventh Ward National Bank,

J. S. Alizandzr, Pres. A. A. Alxxandkr, Ca>b'r.

Texas National Bank,
SAN ANTONIO, TEXAS.

OOLLECTIONS AND INVESTMENTS MADE.
Correspondence invited.

MEllCHANTS' NATIONAL BANK,
RI<;HM0ND, VIRGINIA.

Collections made on all Southern points on best
terms; prompt returns.

JOHN P. BBANf^H. President.
John F. Glksn, Cash. krkd. R. .->cott. Vloe-Pres.

WE SOLICIT THE AGENCY

NATIONAL BANKS
At a Charge of $5 per Annum.
GREEN & CUNNINCriAM,

Real Estate Brokers,
U05 F STKKBT, WASHINGTON. D. C.

Reference: Uon. A. U. Wyman. Kx.Treaaure,
n. S., Umaha, Heb.

'VUK raiDDI^ESEX BANKING CO.* MIDDLBTOVVN. CONN.
Capital Slock, Paid up, • 8300,000
SIX PER CENT FIR.ST ItlORTGAGB

DEBENTURE BOND!4.
Interest payable at Fourth National Bank, New

York. Also Guaranteed KirMt MortgHges. Organised
1^«73. Under same supervision a:, the buvinga
banks. Regularly examined by the Sate Bank
ConiDiisslotiei-s. Security Co., Ilartford, trustee-
Send for circular.

m

fTiHE INVESTOIIS AGENCY
(M. L. SCUDDBR. Jr., PROPRIETOR

240 LA SALLB ST., CHICAGO, ILL.

Itcports Concerning Affairs of CorporatlonA

RAILROADS ESPKCIALLT.

Large Library iiailrnad Documents,
Competent Kipeit-.

Confldentlal Repo is.

Moderate Charges.

Send for circular.




