W W e’

" accounted for mainly through the lack of activity in specula-

- year ago, but, except at Galveston, they are unimportant. On
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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

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 volume 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
1888, we find that there is a falling off at New York of 24'3
per cent, due almost wholly, as stated above, to the smaller
stock operations. Eight other cities also record losses from a,

the other hand, there are some heavy percentages of gain re-
corded, notably Wichita 547 per cent, St. Joseph 494, Grand
l?apids 42'8 and Denver 41'6 per cent.” Contrasted with the
Similar period of 1885 there is a decrease in the aggregate of
about 4 per cent. v

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 the exchanges due to other business, the result

reached being $447,702,044 and $456,961,302, respectively, in
the two years, or a loss of 2 per cent, :

Week Ending Dec. 10. Week End’g Dec. 8.
1887. 1886. P. Cent. 1887. P, Cent.
$ $ $
‘lgcslw l;ork ..... WO—— 851,652,044 860,751,302 —24'3| %29,602,368] —19'5
ales of — -
(Stocks...euus.. .sharea.g (1,586.520)| (3,183,849)| (—50°0)| (1,712,890)| (—56°0
(Cotton .... .....bales. (600,900)!  (1,046,000)| (—42'5) (850,000)|(+201°4
(Grain........ buuhels.g (109,944,560)| (64,803,000)| (+565'8)| (82,835,977 &—21’2
(Petroleum........bbls.)| (25,050,000)| (67,319,000)| (—47'9)| (24,536,000)| (—44'0
BOSton....... ereeeiees 87,336,177| 88,122,481 —00| 86,641,145 —70
Pr:vidence.. . 5,671,400 5,054,700 +122 5,435,100 +11°6
Hartford.... 1,881,807 1,803,291 +0'8 1,768,243 +4'4
New taven. . 1,247,940 1,260,749 —-10 1,250,050 +6'4
Portland............. ceee| T 1,084,950 1,183,229 —5 1,084,885 —08
Worcester.....ovee veuens 1,017,562 875,9921 +158 1,108,024 4123
Soringfleld....cccee vueen 1,043,055 861,953 +21°0 1,07~,317 —+90
LOWEL. - ioes senisianeie 638,319 649,709 —1'8 707,316 -R6'8
Total New England...| 99,731,310 99,660,054 +01{ 99,080,083 —5'3
Fhiladelphig...ccecue.... 60,980,662 63,348,560 —37 76,318,926 —0'8
Pittsburg...... ¢ sussses 10,827,791 10,276,552 +54 11,024,960 +9'8S
Baltimore.....ccceeeenens. 12,405,514 13,187,025 —56 12,685,977] —10'6
Total Middle..... CaEe 84,223,968 86,762,127 —2'9| 100,031,893 —0'9
ChICREO. . is wavinisvassise 66,850,137 61,638,577 -+8'6] 66,687,801 +3'1
Cincinnati... sfali 11,027,200 11,333,100 —2'7 11,337,100 —-5'3
Milwaukee... 04,725,714 4,576,349 -+3'3 6,116,400 -+7'8
Detroit.... .. 4,583,215 3,884 173 4175 4,367,049 +14'3
Indianapolis... wis 1,910,300 1,812,136 +5'4 2,334,318 227
Cleveland.... coee cuvn-a. ,307,575 8,148,9¢8 61 3,428,539 14°4
Columbus........... 2,240,864 2,129,518 +5°2 2,476,448 -+9°1
Peorif.cseevsisie o seavves 1.37¢,915 1,089,971 258 1,318,698 4263
Omaha......... S — 3,371,200 2,673,436/ +381°0 3,266,800 34
Minneapolis.... ceever... 5,367.617 4,625,639 +186 6,150,224 896
Denver.... .. . 1,706,957 41'6 2,641,909
St. Paul........ 3,+20,801 188 4,205,551 +9°1
Grand Rapids 471,633 42'8 580,863 = 444
Wichita. ........ 582,447 4547 762,697 +36
Duluth*........ cccveen.n. 38,627,003 soue
Topeka*.. s SeaE SO0 aseeeese]  sesses ,383 cosen
Total Western.... ....| 113,454,022| 103,408,649 +96| 115,620,784 +7T2
8t. Louis..... 17,712,993 +0'5 17,464,559 +4'7
St. Joseph.... g 1,037,924 +494 1,602,772 +28'7
New Orleans. - 12,377,1 12,214,073 +1'3 ,564,656 1—8‘4
Louisville ........ i 6,458,567 5,977,518/ +80 7,444,005 18
Kansas City...cc.evuenn... 7.582.448 7,093,044 X 7,862,430, +12'8
Memphis.., ........ Rt 2,987,274 2,867,681 34 2,404,232 —86
GalvestoD......oveuenee.. 1,617,001 2,207,246 —24'7 1,804,476 —14'6
Norfolk...... B nasiani d 1,307,491 1,013,848) +29'0 1,319,503 +85
Total Southern........| 53,319,687 50,184,314 +62] 32,366,632 +4'23
S8an Francisco.... «...... 16,463,790 14,951,982 <410°1 18,681,281} --10'8
Total all........ .......|1,018,044,777/1,215,806,428| —162|1,115,201,919 —13'8
Outside New York...... 867,102,733| 855,055,126 +3'4|885,689,653) 408
®

* Not included in totals. .
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 these
telegraphic returns the estimate for the full week ended Dec.
17 would seem to point to a decrease, compared with 1886, of
about 255 per cent. Messrs. R. G. 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 234 last week and 288
for the same week of last year.

Week Ending Dec. 17. Week End’g Dec. 10,

Retwrns by Telegraph,

1887, 18886. P, Cent. 1887. P, Cont.

$ e
New York.. ....c..coeee.| 540,348,819| 848,512,110, —36'3 541.7‘44.324 —25'3

Sales of Stock (shares)....| (1,206,131)] (3,456,408)| (—62'6)] (1,340,919)| (—48°'9)
BoOStoN:isssswisi cavinsis 78,278,475 80,340,262 —8'8} 78,710,526 +2
Philadelphia..ccceueee... 51,385,861 56,800,414 —9°2 51,797,218 —-18
Baltimore.,.. cocevseesea. 9,817,310{ 11,138,515 —11'9 10,424,050, —4'0
Chicag0..ccen coevnecanns. 54,077,000 48,014,000, +126] 57,204,000 +113
St. LouiS.ceee coevvennnse 15,246,850] 14,992,220 +17 16.453.406“ +55
New OrleansS..... .coeus. 9,950,412| 12,095,182 —17'%] 11,146,182 +7°4

Total, 5 days.........| 754,084,727/1,071,602,708] —29'6| 762,482,656 —18'8
Estimated 1 day.......| 151,461,487| 190,125,814 —20'3| 149,001,248 —16°L
Total full week..... 005,546 214/1,261,818,517] —28'8| 911,483,001] —184

+107| 108,347,63" 491

—25'5|1.010.831.53 | —16-2

Balance Country*.......| 107,664,432| 97,270,162
" Total week, all.. ....]1,013,210,646]1,359,088,879
* For the full week, based on las ek’s returns.
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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. O1 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 tims loans to some extent at.5 per cent, running
30 days on prime collateral, and 5} 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 mnot really |

represent  the market. So far as - our city
banks are concerned they are loaning mno
money either on call or in any other way at less than the
legal rate. The demand they tell us is very active, no
difficulty 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

above those recorded in our last. Yesterday the Ba.n];'

of British North America further advanced its long ster.

ling, their rate being now 4-83 for long and 4-864 for short,
This upward movement is due to a demand almost wholly
from bankers, .presumably to remit in settlement of
accounts maturing at or mnear 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 breadstuffs apparently we do not care to sell, and arg
engaged in piling it up at our centres of trade. A good
illustration of what is being done in this way and itg
effect, may be had in the figures of exports of bréadstuffs,
cotton, &c., for Novemkter, issued this week by Mr. Swiiz.
ler of the Bureau of Statistics. We have prepared them
in our usual form and give them below.
EXPORTS OF BREADSTUFFS, PROVISIONS, COTTON AND PETROLEUM,

P — 1887. 1888, : 1885,

from U.S. | November.! 5 Months. | November.) 5 Months. | November.! 5 Months,

Quantities:
Wheat.bush.| 8,786,424/ 40,378,243 8,201,029 43,603,83% 2,553,401 16,824,060
Flour...bbls.| 1,084,319; 5,052,136 917,614 4,608,083 618,283 8,195,820

Wheat.bu.! 8,665,800 63,112,853 12,330,292| 01,810,220 5,335,700| 31,185,250
Corn...bush.| 2,610,648| 10,306,057 3,013,589| 13,737,345 2,803,516 18,158,204

Tot.bush..| 11,306,508 73,473,912, 15,343,881| 78,077,565 8,189,216| 49,341,454

Values. $ ¢ ] L $ $
Wh't & tour| 7,997,539, 57,631,055' 10,868,843, 57,439,782| 5,184,073 30,583,531
Corn & meal.| 1,416,521 5,486.036i 1,492,885 6,833,452| 1,532,106 10,083,706

3 several important Western cities, received by yesterday’s | ryo.......... 7385 11,800, 1,800 25,187 .......... 83,907
. . . T : Oats & meal. 33600/ 128,477 32,380  803,186] 419,572 2,000,752
‘ mail, asking for accommodation in large amounts, which Batloy..... 19008 10289 203,133 613521  14.031] 70318

can cnly 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 cantres 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 ruling rate is
63@7 per cent, with the transactions nearer the latter
figure, and good single names having four to six months
to run nominally 71@8 per cent. )
Discounts at Liondon of 60 to 90 day bank bills are re.
ported at 23@?2% per cent, while at Paris the open market
rate is 22, against 23 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 advanca at Barlin
and excitement, at Vienna are most likely due to
the renewal of political rumors wich regard to Russia
and Austria, and the preparations reported making on
the part of the latter power by the erection of huts,
&ec., to dispatch reinforcements to Galicia. 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 exagzarated. Still
the age and frequent indisposition of ‘the Enperor and
his prime minister, with the state of healsh of the Cro wn

Prince, make the situation in Germany one of no little

uncertainty and cannot fail to cause solicitude, especially
when there is any fresh ground for a war scare. The
Bank of England reports 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 Groat 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 wesak.
Our foreign exchange market has been firmer again
and gradually advanced this week, the rates on Thursday
being one cant for long sterling and half a cent for short

B e [P —

Bridstuffs..| 9,503,703 F3:860.812i—l—5,598.84l 65,215,108 7,119,755, 42,921 544
Provisions..| 7,076,689 88,748,543 7,570,766| 86,075,557 6,408,811/ 38,703,205
Cotton ...... 36.612,564| 95,097,846, 31,252,988 76,893,660| 32,004.802| 76.101.827

Petrol’m,&c.| 8,713,074| 20,146,274 8,987,190i 20,724,752 3,483,171] 22,5¢8,779

Tot. valua.| 56.906,030|218,253,475| 55.400.785'199.500.086] 49.951.509 178.373.415

The reader will see from the foregoing that the valus
of cotton exports was nearly 5 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
breadstuffs 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.  “Hverything comses to him that waits” ex-
copt success in such a venture. If the oper:
ators would only first let out three-fourths  the
export, the issue might be different. As it is, exp3nses
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 prices 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 funds
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
pablish something in reply. So to-day we give on a sub-
sequent page the introductory article and shall fol-

tiZed for FRASER
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* theoriez—we must simply wait and suffer under the grind-

- 8 per cent, decidedly more than the whole amount of the
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Jow it by others during succeeding wecks. We do this
“pecause of the serious consequences of error. The decline
has been in progress for years, has passed the point in
many cases where there is any profit, and is universal.

Slight temporary recoveries have occurred through-

«trusts,” speculative corners, or business revival in
America, but only to be followed by a lower depression.
And all this is remediless if we are to- accept Mr. Wells’

ing power of these economic changes until their force is
gpent or neutraliz:d. How 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) i8 in truth a prominent cause of present distress as
that writer claims it is. But we did not intend to discuss
those questions here; our purpose was only to call atten-
tion to the article on a subsequent page.

In the anthracite coal trade, the demand has slackened
gomewhat, 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 isover. Asare-
gult, prices are easier. Mr John H. Jones yesterday issued
the figures for the month of November, which show how
urgent the demand was & 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 thanin 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 in 1885, and 3,101,371 tons in 1834, evidencing
s steady and continuous increas:.  The following will
show how this result is reached ; we give in the same
statement the figures for the first eleven months of the
year.

increase thown being contributed by two classes of roads
—the Pacific roads and the coal companies. Arranging
the roads in groups or sections, five out of nine of
the groups record lower net than a year ago. On
the other hand, the reports of gross continue to
exhibit very large gains. Thus our statement for
"November, published last week, showed four million dol-
lars increase. Since then we have had the returns of one
or two prominent companies not included in that state-
ment, like the Atchison, which reports a loss of $69,244,
and the Gulf Colorado & Santa Fo, which has a gain of
$106,887, but the general result is not materially changed.
Furthermore, 69 roads have furnished figures for the first
week of December, the gain reaching 174 per cent. It is
possible that as the improvement in gross for November
and Daicember 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, there
are a few that deserve special mention, namely those of
the Sc. Paul, the Chicago & Alton, and the Atchison.
The return of the Alton covers S:p'ember, the others
October. The St Paul it will be remembered had a
gain of only $2012 in the gross for October, and
as expenses are shown to have increased $61,969
the net has fallen off $59,957. For November
we may presume that the comparison when published
will be more favorable, as the gross for that month has
increased $171,687; the same road also reports an increase
of $43,634 for the first week of December. The Atchi-
son having lost $13,187 in gross in October, and expenses
having increased, the net has been reduced $153,496.
Besides the competition of new roads, the Atchison of
course has also suffsred from the failure of the crops in
Kansas. The Alton on its September exhibit does better
than either of these, gross being increased $61,648 and
the net $7,741. We have thought it would be interesting

Norvember. Jan. 1to Nov. 30. s .
dnblirasile’ Chid: : to bring together the results on these thres roais both for.
| s | sso. | 1. || 1sen | 1. | 185 |ho latest month and since J anuary 1, as follows.
8tock beginning! - Zons. Zons. i Tons. Tons. Tons. Tons. -
of period........ 153,876] 440,062 - 641,816 ( 872,282 754,545 874,681 ] { ] o
Production........ 8,383,160, 8,217,836, 3,279,116/ /81,572,939,20,825,012 28,626,704 St. Paul. Atchison. Chic. & Alton,
3 i —|— ‘ October. October. September.
Total supply .| 8,515,186 8.718,598; 3,940,732!'31,045,221|30,070,557'20,501,3385 i
Btk end of period! 112,103 893.202% 670,403 112,103] 893,202 670,403 1887. 1886. 1887. ] 1886. i’ 1887. 1888.
Consumption .| 8,433,08%| 3,325,3v6! 3,270,326 31,838,118/20,688,355, 28,530,932 Month. $ 3 $ $ i $ $
GrosS....coeun aees 2,500,689 2,798,677 1,874,160 1,697.318'] 842,062 777414
It will be noticed that stocks at tidewater points were | Expenses.... .. 1.421,203| 1,850,284/ 808,080 667,772/ 478482 421,875
. . -~ s 2 | . ‘l 55
further reduced during the month and are now down to pngtooes ooeeee| LOTOAS0] 1499,445) - 806,080 1,010576)) 303,580 855,550
the low figure of 112,103 tons, against 393,202 tons on | Gross............. 120,208,167/19,098,849 15,808.334i12.740,023g 6,489,535 5,756,160
; N : Kxpenses.... . ...|12,602,283]12,172,548 | 8,200,880| 6,615,367/ 3,0604,317| 8,271,359
Dccember 1, 1886, 670,403 tons on the same day in 1885, i B e e s
Net..uw uenen.. 7,515,884 7,826,301 .| 7,008,454| 6,124,656' 2,855,218| 2,184,801

and 712,392 tons in 1884. Hence even though there
should now be a decided falling off 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 Lshigh coal, namely the Central New
Jersey and the Lishigh Valley. On the latter the falling
off is a3 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 offse
Its loss from the Lishigh region. Of the other companies
the Lackawanna has increased its output 188,432 tons,
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
Inany 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

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 $973,798 ahead, and the Alton $400,417
ahead. Hence the less favorable results for the morth
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 of Canada and the Ameri.-
can lines, is a striking illustration at once of the power
and of the disposition of the trunk lines to enfcrce and
carry out their policy of harmony, aud thus secure
remunerative rates for the transportation of freight and
passengers. The Grand Trunk of Canada has alway
been more or less of a disturbing factor in trunk.ling
affairs, just as the Canadian Pacific has since its comple-
tion given considerable trouble to the Trans-Continental

roads. But while the Grand Trunk has never been very
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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 source. 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 refusad, and the business s withdrawn. The shipper
gains nothing by the operation, for rates are the same by
all the routes, but the road affected 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 Inter-State law pools
—Dby 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 Shore & West-
ern, besides the usual dividend on its preferred stock,
also declared an annual dividend of ‘4 per cent on the
common stock. The Datroit Bay City & Alpena will
distribute 4 per cent. Manhattan Elevated announces
its customary 14 per cent quarterly, and the Richmond
& West Point Terminal has declared another 24 per cent
gemi-annusl on the preferred stock. All these are favoring
features, as also is the decline in wheat. On the other
hand, the chronis inability to maintain ratesin 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 following statement, made up from returns collected
by us, shows the week’s receipts and shipments of currency
and gold by the New York banks.

Week ending December 18, 1887. Received by | Shipped by | Net Interior
N. Y. Banks.|N. Y. Banks.| Movement.
CUITONCY . ccccaaneece cocsesncencrnncnns $1,194,000 .| $1,606,000 [Loss.. $412,000
L0 L S 155,000 400,000 |Loss.. 245,000
Total gold and legal tenders....| $1,349,000 | $2,006,000 |Loss.. §657,000

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 moveuﬁﬁ ;

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. 1tis always to be remembered,
however, that the bank statement is a statement of averages
for the week, whereas the figures below should reflect the
actual change in the condition of the banks as betwsen
Friday of last week and Friday of this week.

—

Week ending December 16, 1887. | Into Banks. |Out of Banks.| Nét Ohange in

- . Bank Holdings,

Banks’ Interior Movemeni.s.sabove| $1,319,000 | 82,008,000 |Loss.. $657,000
S8ub-Treasury operations............ 7,200,000 6,200,000 [Gain.. 1,000,000
Total gold and legal tenders ...| $8,51¥,000 | $8,206,000 |Guain.. $343,000

The Bank of England gained £134,000 bullion dur;g
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 of

December 15, 1887.

December 16,

1888.

Gold.

Silver.

" Total.”

Gold.

Silver.

Zotal,

Germany*....
Aust.-Hung'y
Netherlands..
Nat.Belgium*
National Italy

Tot.this week
Tot.prev.w’k.

£
20,557,822
44,994,836
20,340,340
7,481,000
4,050,000
2,641,000
6,988,000

47,702,440
18,037,660
14,943,000
8,145,000
1,320,000
1,118,000

20,557,622
92,097,276
38,378,000
22,424,000
12,195,000

3,961,000

8,101,000

£ £

19,943,695
50,842,870
18,307,790
6,696,060
5,881,000
2,791,000
7,419,000

45,709,840
16,235,210
13,347,000
8,076,000
1,395,000
942,000

£

.| 19,943,606

88,652,710

34,543,000

30,548,000

18,960,000
4,186,000
8,361,000

107,047,798
107,044,831

91,268,100
91,286,205

148,813,898 )
198,331,036{112,400,30"

111,854,35

33,205,059 | 198,089,403
35,970,798,198,371,103

* The division (between gold and silver) given in our table of coin and’
bullion in the Bank of Germany and the Bank of Belgium is made from
the best estimate we are able to obtain; in neither case is it claimed to be
accurate, as those banks make no distinction in their weekly reports
merely reporting the total gold and silver; but we believe the division
we make is a close approximation.

NoOoTE.—We receive the above results weekly by ocable, and while
not all of the date given at the head of the column, they are the
returns issued nearest to that date—that is, the latest reported figures.

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 following from the Custom House.

Oonsisling of—

Date. Disess — v. 8. Gold  |Silver Oor-

‘ Noles. Oertific’s. | lificates.

Deo. 9. $237,468 40 $9.700' $26,000/ $203,000, $18,000
“ 10. 163,550 16 1,000 26,000, 103,000, 32,000

“ 12, 355,922 30 4,000 63,000, 236,000 52,000

“ 13. 484,353 75 4,500 69,000 323,000, 76,000

“ 14. 544,705 61 5,000 72,000; 396,000 70,000

“ 15, 233,579 26 5,500 38,000 165,000, 23,000

Total.. | $2,062.581 48] $29,700, $294,000, $1,136,000/ $301,000

Included in the above payments were $9,300 in silver
coin, chiefly standard dollars.

SMALL SILVER CERTIFICATES. .

~ Among the interesting facts brought out by the Govern:
ment reports this year is the condition of the silver
certificate issues. Many people think that the Government
can manufacture, put and keep out just as much currency
as the law makers choose to enact the legal machinery for.
We do not mean to controvert or to go into an examination
of that claim to-day, but we have it in mind to attempt
to throw a little light upon it another week. A pre-

liminary of mno little importance is the state of these
silver certificate issues. A record of them has a two-fold
value—it gives as strong a case as those who favor the
popular assumption can find or could wish for the purpo#®
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;T—establishing their belief, and yet at the same time it
affords a good illustration of the fact that there is only
one method by which tke issuers can successfully put
afloat such a currency,‘ while enforcing the further
familiar truth by and by to be disclosed, that the people’s
capacify for using currency has limits no more vague than
its capacity for using other tools.
But to-day we only desire to make a record of what has
been done, a bit of history useful in many ways. We are
“enabled to bring the recorl down to a late date, as Mr.
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 as a part of the Sundry Civil
Appropriation bill in July, 1886. The act in substance
«authorized and required” the Secretary of the Treasury
«to igsue 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
tcircumstances the embarrassment 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
hasbeen 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 18t 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 followss?

In Circulation.
Denomination.
- June 80,1886.| April 1, 1887.[June 30,1887.| Dec. 1, 1887,
$ $ $ $

One AolAr.ceeeoserecanances] vivunirnnns 100"320561 13,979,498 l7|458v83'3

Two dollar8.ees casecscnoe B 6,867,169 8,905,997 10,871,09
Five dol'ars.....c.ceees BeB S v leis 4,359,250 7,728,241 23,758,261
Ten dOlAT8 ..cveee.vecssas 50,289,387 56,038,254 54,200,870 59,519,807
Twenty dollars.... ...ce.... 44,057,628 49,110,510, 50,629,018 48,521,550
Fifty dollars .....ceeveee.- 7,384,840 4,909, 775| 5,196,100 4,061,450
One hundred doliars...... 9,610,820 3,439, 700‘ 3,713,430 3,607,130
Five hundred dollars..... 1,835,000 833 000} 669,000 595,500
One thousand dollars..... 1,920,000 450,000, 521,000 434,000
Total «..isseissvnnssnonsss 115,977,675 13¢,515,219, 143,543,150 *189,621,629

* Of this total $1,472, 335 were on Dge. 1st in the Trea3jury unas-
sorted.

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 30th 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
December; 1887, there were only $4 535,630 of the same
denomma.txons.

el SER

PRESENT STATUS OF THE BALTIMORE &
OAIO RAILROAD.

From the financial statements submitted this week (and
which we give in full in our railroad department), we
get the first clear idea of the position of the Balti-
more & Ohio property which it has been our privilege to
have in years. 'We say in years for though the chief
unceriainty about the road’s affairs undoubtedly relates
to the changes and developments that have occurred
within comparatively recent periods, yet the annual
reports of the company have always lacked definiteness
and been unnecessarily brief, many of the essentials to a
correct knowledge of thecompany’s doings being omitted.
The income statement—which by the way could not be
had till the pubhcatxon 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 satlsfactlon
that this defect has been removed.

The selection of the administrative head of the 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 many
yoars, 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, -& 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 & Chio’s position and
prospects must embrace three distinct points; (1) the
amount and nature of the floating 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 $6,505,678
of loans, $2,263,636 of bills payable, $134,572 of un-
clairred dues, $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 $8,769,314.
Either sum, however, is large. The $543,505 due the
sinking funds will, under the new method, be paid in

consol bonds, and therefore will require no cash. The
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company also had $360,716 of cash in its treasury. Do-
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

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 24 millions of consolidated bonds unissued in its
treasury (as we shall show below), and besides hold
unencumbered 14 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 exp'ain thai 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 sinkirg
funds of its various iesues of bonds. It bad to make nob
only large direct contributions, but the yearly incremen,
of the furds 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 frio 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 saye, “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 snd
1885 extended at 4 per cent, ard $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, tbe arrangement is equivalent to setting
aside each year a certain amount of the consoli,
dated Ltonds 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 $360,039,
the amount so released is $640,750. By making the

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

ot <o r stiouisfed.org/

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 increage
charges $250,000, and the issue of five million 8ix per
cent third preferred stock will further increase charges
$300,000, making $550,000 altogether, but as againgt
that the saving on sinking funds will be, as stated,
$640,750. -

We are now grepared to see what the results have been
on the late year's operations.
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 allo wing in fall
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
faghion to refer to the Baltimore & Ohio as a non-divi.
dend payer, simply because the dividend customary in
November was omitted this time. Bat the corhpzny
actually did pay 4 per cent in the year, and, according tothe
figures given, earned it too. 'We should think, therefore,
that if any inference were warranted from such results,
it was simply that the basis of distribution had bsen
lowered. '

Of the $775,462 contributed to the sinking funds in
the late year, $640,750 we have seen will not be repeat:d
the present year, while on the other hand interest and
dividend charges will bs increased $550,000 by the is3ue
of the new bonds and the new preferred stock. In addi-
tion, th« interest on the car trusts issued in 1887 will be
$106,875, or $59,085 mors than in the la‘e year, and there
will also be required a payment of $2350,000 on account of
the principal of that trust. By adding 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. In
other words, while total charges (not including the 4 per
cent dividend on the ordinary stock, but including the
dividends on the preferred shares) in 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 Westersi 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 SINCE 1873.
‘ ~ [FIRST ARTICLE.] _

Commiercial depression may result from two distinet
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 Jattar; that of
1847 in England furnished a good instance of the

TORERL Ny e

P e e P el e

Oa that point the state.




st GO £ S 4

DECEMBER 17, 1887, ]

'THE CHRONICLF. 807

rfit is only in their beginnings that the two causes are
distinct. As matters progress, each becomes complicated
with the other. Over-production produces a fall in prices,
loss of credit and mercantile failures; and thereby
lessens the facilities for payment, exactly as if there
had been contraction of currency. Contraction of curren.
¢y, on the other hand, reduces the immediate purchasing
power of 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 msajority
of practical Eoglish economists of the last generation had
gained their chief experience in banking, and had little
or no knowledge of manufacturing business. It was
matural 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 KEnglish theory, which treated
commercial crises 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. Wellsin 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 difficulties. 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
while the conditions of production remained the same, we
should have another. DBut 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 so 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
hopeless 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 len;:th of time the introduction of machirery
in his particular trade. But if the crisis is to any consid-
erable degree due to the demonetization of silver, the case

——
at once assumes & different aspect. It becomes a matter

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

Mr. Wells tries to exclude the latter cause altogether.
He holds, first, that the general fall in prices, such as it is,
is amply accounted for by man’s increased control over
the productive forces of nature; and, second, that if we
examine the history of individual articles, we shall find
reasons for the lower prices of most of them in changed
conditions of production, while those whose conditions of
production have not changed have not fallen in price. We
shall examine these propositions in order, considering this
week the general effect 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. In 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, this
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 undertvok to maet if. )

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. FEither 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 this
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 stof®
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 Eaglish economists has
boldly challenged the doctrine that, as civilization ad-
vances, credit takes the place of money. On the contrary,
money takes the place of credit. To seo the credit sys-
tem in its full vigor one must go to half-civilized coun-
tries like Turkey. As a country advances it uses more
cash. ' :

But if volume of business and use of cash are both
increasing, it follows of necessity that a failure to increase
the supply of metallic money involves a relative scarcity
of means of payment. Mr. Wells in one piace incidentally
admits this, and seems to think it an iinimportant 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 much
stress, are means of lessening the price to consumers; buf
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that is not the difficulty. The difficulty is that something GROSS AND NET EARNINGS. _
else comes in and.lowers the price to the producers; and Gross Barnings. | Net Earnings,
there is a strong prima facie reason to believe that it is 1887. | 1886. | Increase. | 1887. | 188“‘1_1"\"““0-'
something connected with the currency. Mr. Wells tries $ $ | 8 ipc; 3 | & | ¢

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 improvemeénts 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.

THE COURSE OF NET EARNINGS.

The interest in net earnings increases rather than lessens
a8 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 ouly 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 coutinue to grow more numerous. The following
is a brief summary of the October results and also the
reBults for the ten months to the end of October.

Month of October. | Jan. 1 to October 81.

(85 roads.) (57 roads.)
1887. 1888. |[Irc.or Dec.|” 1887. 1888. |[Inc. or Dec,
$ $ $ $ $ $

Grossearn’s) 42,679.981| 38,504,577|+4,075,404843,242,918(308,288,185| 136,954,781
Oper. exp...| 25,183,041 22,324,853 +2,858,188/219,480,628{198,914,4 l5|+20..')76,153

Net earn’s| 17,806,940] 16,179,724 +l,217.216!123,752,288 107 ,8‘73.680[-}—16.378.628

Thus 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.
cating 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.

: er.stlouisfed.org/

: [
Jan. (51 roads) 21,163,423(19,950,926 4,212,407 21 7,213,497 4,690,990 2,532 507

Feb. (57 roads)}24,930,460 22,675,611 2,200,840 10, 7,406,993 7,263,664 143 399
M’ch (58 roads) 82,592,638(26,861,876 5,727,782 21 12,176,647 8,967,232 3,200,415

April (50 roads) 31,610,281/27,576,467 4,063,814(15 10,673,279 8,839,654 1,813,625
May (58 roads) 82,596,432 (28,034,058 3,661,494/13 11,681,438 9,312,016 2,339,420
June (56 roads)|35,861,885|32,021,5353,840,350 12/ 12,582.952| 10,393,220 2,187 739
July (58 rcads)|38,328,022(35,600,219|2,723,703| &/14,3140,465(13,135.249 1,005,188
Aug. (66 rouds)|39,538,660/35,702,5¢3/3,836,137|11/15,468,969 (13,915,103 1,523 568
Sept. (65 roads)|39,846,668|36,173,732(3,672,935110, 15,857.187 (14,500,455 1,086,532
C ct. (65 ruads) (42,579,981'33,604,57714,075.404111(17,396.910 16,179,721 1,217.216| g

In some respects October makes a less favorable exhibjt
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 increage-
in the number of groups and sections distinguished in the
same way, the trunk-line group, the Northwe:tern lineg,
the roads west of the Missouri, the Mexican roads and
the Eastern companies all showing losces in the net thig
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 coa]
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.

1t is well to correct here an erroneous impression with
reference to the totals we are comparing with for lagt
year. It seems to be generally supposed that net earning$
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. 1n 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 8o many different cases an increase in gross esrnings 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.

R REE8E0RR

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 quitea
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 Rapids
& 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.
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;?ound. There is the Nashville Chattanoga & St. Louis
{or example which last year increased its net from $76,065
to. $85,786 "and now makes a further gain to $114,917.
The Chesapeake Ohio & Southwestern has net of $116,011
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 &
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 ot 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
guffered 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.

Gross Earnings. Net Earnings.
Qctober. ——
1887. l 1886. 1887. 18886. - Inc.or Dec.
$ $ $ $ $ P.C
Trunk lines......(7)| 10,303,488, 9,833,485 3,536,480 8,612,317 —75,827 2
Middle Western(8)( 1,166,148 986,965 353.308 280,183 +73,123] 26

Northwestern ..(7)| 6,314,380| 6,171,658 2,867,094 3,237,487 —870,843| 11
Wst of Miss’uri(3)[ 2,608,901 2,503,295| 1,279,165 1,368,898 —89,733] 7
Pacific Syst’'ms(11)| 10,719,608 9,209,548, 5,232,466] 4,323,025 909,441 21
Southern r'ds..(15)| 4,270,151! 8,711,659 1,948,831 1,727,170 221,661 13

Coal companies(7)| 5,856,936 4880,230 1,715926| 1,152,170 +563,756] 49
Eastern co’s....0)| 736,703 683680, 278921 200533 —IL612| 4
Mexican roads .(2)| 603,650 519,150' 184,741 187,841 —8,200 @

Total, 65 roads| 42,570.981' 38,504,577, 17,396,940 16,170,724, +1.217.216 s

Jan.1 to Oct. 31.

85,007,511} 29,925,479 27,370,705 +2,554,774] 9
Middle Western(6)| 9,458,607 '?,‘354,366I 2,842,495! 1,804,685| +1,057,810| 58
Northwestern. .(5)| 48,087,213 46,063,182| 19,038,146 19,668,901 —815,758] 3
W'st of Miss'uri(3)| 22,788,500, 19,053,930 10.085.120' 8,398,033/ +1,687,003] 20
Pacific 8yst’'ms (11)| 81,696,911 73,005,931i 32.399.110! 29,828,126} 42,570,084/ 9
Southern r’ds..(11)| 31,339,580! 26,556,881 11,646,369 9,522,027 +2,123,742| 22
Coal companies(7)| 44,864,722 388,105,902 13,434,965 7,221,324 46,205,636 83
Eastern co’s....(5)| 7,030,205 6,355,307 2,523,642 2,285,463 +238,179] 10
Mexican roads.(2) 5.321.5995 4,481,125 1,841,956; 1,265,788] 4576,168| 46

Total, 57 roads|343,242,916/306,288.135 123,752,238 107,873,660/ +16,378.623] 15

NOTE.—Included under the head of—

Trunk Lines—The Clevland Col. Cin. & Ind., Chicago & Grand Trunk, Detroit
Gr. Haven & Mil.,, Grand Trunk of Can., the N. Y. Lake Erie & West., the
Ohio & -Miss., the Pennsylvania (eastof P. & E.)

Middle Western—The Cairo Vincennes & Chicago, Chicago St. Louis & Pitts.,
Det. Bay City & Alpena, Grand Rap. & Ind., Cleveland & Canton, Marietta
Col. & Nor., Scioto Valley and Toledo & Ohio Centrai.

Northwestern—The Burling{on Cedar R. & North., Burlington & Quiney, Chic.
Mil. & St. Paul, Minneapolis & St. Louis, Keokuk & Western, Minn. & North-
western and Green Bay W. & St. Paul.

West of Missouri—The Denver & Rio Grande, Denv. & Rio Grande Western,
and Atchison Topeka & Santa Fe.

Pacific Systems—The six Southern Pacific roads and the Union Pac., Northern
Pac., Canadian Pac., Oregon 1mp. Co. and vregon Ry. & Nav. Co.

Southern Roads—The Central of Georgia, Ches. Ohio & S. W., Louisville &
Nashville, Nashville Chattanooga & St. Louis, Nortolk & Western, Louisville
New Orleans & Texas, Memphis & Charleston, Shenandoah Valley, Fort W.
& Denver City, Cape Fear & Yadkin Valley, Kentucky Centra!, Petersburg,
Richmond & Petersburg, Seaboard & Roanoke and Caroliua Central.

Coal Companies—The Buffalo N. Y. & Phila., Phila.'& Reading RR.. P. & R.
Coal & Iron Co.. Northern Central, All. Valley, Pittsburg& West. and Sum-
mit Branch, and for the ten months the same roads together with Lykens Val.,

Eastern Companies—The Baltimore & Potomac, West Jersey, Camden & Atl.,
N. Y. Ont. & Western and Rome Wat. & Ogdensburg.

Mezican Roads—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 Inter-State law went into
effect, have of course benefitted all the companies. Then
such of the roads as have connections with Southern Cali-
fornia 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
het, notwithstanding the opening of the Cascade
Of the $909,441
total gain by the Pacific roads, $432,102 is sup
plied by the roads in the Southern Pacific system. With
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regard to the coal roads, which stand next to the Pacific
companies in amount of increase, and much above them in
ratio of gain, there is nothing new to say. The Northern
Central is the only one among them having a loss. The
loss on the Trunk lines is owing chiefly to the decrease on
the Pennsylvania, though the Grand Trunk of Canada
and one of its connections (the Detroit Grand Haven &
Milwaukee) also show slightly reduced totals. The loss
by the Eastern companies follows from the increase in ex.
penses on a number of roads controlled by the Pennsyl.
vauia, namely the Baltimore & Potomac, the Camden &
Atlantic and the West Jersey. Among the Northwestern
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 &
Northwestern and the Keokuk & Western, also show losses.

Donetaey:Commexcial Euglish Fews

[From our own correspondent.]

LoNDON, Saturday, December 3, 1887.

It is clear that belief in the commercial future is 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 bellicose tone
and have assumed a phase of comparative mildness. We
have, besides, the additionai 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
au'gment 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 belief that the new year
will see us in a more prosperous condition than now, albei
that 1887 compares favorably with 1836,

The present position of the money market is rather uncer3
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 exchanges
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 may 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 liabilities
being 4804, against 48'23 per cent. In the reserve there isthe
small loss of £17,622. Bullion hasincreased £77,058, notwith-
standing the shipment of £100,000 to the Cape of Good Hoper
thus showing a steady reflux of coin from the provinces; but
this is more than counterbalanced by an increase of £94,680
in note circulation. The reserve now amounts to £12,708,227
and the stock of bullion to £20,352,622, being increases over

the corresponding totals of last year of £1,360,000 and £350,-
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OQOL fively. 'The charee for loans -hag b high as 4 | *British Diamond Cutting Company (Limited), £1 shares
. - A = 2 shares .....
respectively ec EORSE A0 ech ge ‘5 s ~National Portland Cement Company (lelted'), £5 shams...,_£{88'888
per cent, but has fallen to about 214 per cent. . k])lo N d%benéures ______ s e e i
. mokeless Powder Company (Limited), £1 shares..." T =’
The rates for money have been as follows: Do 7 per cent preferred £1 ShareS....ovennn. ... (onoi ;51;888
< © Open market rates. If’;‘r‘;’go‘s‘i‘x':;d FOREIGN.
3 - - . Barcelona Railway & Coal Mines of Nevere (Venezuela) 7 per
Londsn - Bank Bills. Trade Bills. Disc’t H'se. | _cent first mort. debentures of £20 each, issue price 95 pr.pct}‘£150 000
£ Joint | ———— | The Tricste Transylvania (Hungary) Gold Mines (Liwmited), !
& | Three | Four | Siw | Three | Four | Siv | Stock | 4t (7 to 14 £1 shares.....cceccos0ss0 ceeseessessecatecntacoscas sen tanvacas 90,000
Months| Months| Months: Months| Months| Months| Banks. Call.| Days. | The Bl{))rax Cgi%pgn (Liém]t]ed),sf,lo ordinary shares.......... . 325,000
—_— e | — | — — | — — | — — | — — | — = | — — [ | — 0 eferred Bhares. .cae.oo.ceeriociioeeenteaannnn. 5
Oct. 28 4 (34@ — 3B —|3}6@ — Sigad (3}4B4 3lc4 2% | 2232 Do 6 per cent mortgage debentures.............. ctenne 355;338
Nov. 4 4 [316@ — (846D —8%@ —8%@4 [3}6@4 [3%%@4 26 . | 2% 2%-2Y . - :
. nl 4!s @—3 @ -3 @ —|3s@s [34BY 314@4 216 | 236 23¢23 | *To acquire existing business.
*“ 184 8 @ —3 @ —3 @ —|34@4 [34@4 [34@i 236 256 23 234 . . . .
“ 25: 4 |3%a _}8}“ |3 @ —'ses |34et [3g@s | 24 | 262% 2 The opel:atlons o.f the French syndn?a-te In copper and tin
Dec. 2 4 [36a3Y4 31663 316G 8634 3K@4 /84@4 21 | 25 2%-2% | have continued, with theresult that Chili bar copper has irc-

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

1887. 1886, | 1885, 1884,
. Clroulation, excluding 7-day and £ . £ l £ £

Other Dills....cccoe0ee cocoocscccaces 23,846,395 24,383,830 24,482,340! 24,735,820
Public deposits.... . PR 4,144,8376| 2927477 2,779,461 5,791,423
QOther deposits.... cccce..e. secsesesee 22,144,587 22,046,882! 24,293,955 23,368,911
Government securities..... seessssee 12,400.309| 13,185,151 12,7¢:8,949| 18,412,619
Other securities.............. Sieessie 18.041.685| 18,8904,255; 40,009,029| 22,351,284
Reserve of notes and coin..........[ 12,706,227 11,346,061} 12,162,607 11,193,700
Coln and bullion.....c.cceeeee cevense. 20,352,622/ 20,002.941| 20,894,047 20,179,520
Rererve to lisbilities..........c...... 4804 p. c.| 44§ p.c.] 4456 p.c.| 38Y% p.c.
Bank Tate cessssvanncisenssssensdivess 4p.c. 4 p.c. - 8p.c. 5 p.c.
CONBOLS. cissvivssavssnisinsissvvssines 102xd. | 10034xd. 9936xd. 9914xd,
Clearing-Houre return............. 121.149.0001{150,904,000) 138.758,000]125,365,000

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

Dec. 2. Nov. 25. Nov. 18. Nov. 11.
Rates of
Interest at | Bank | Open | Bank | Open | Bank | Open | Bank | Open
Rate. |Market | Rate. |Market| Rate. | Market| Rate. | Market
PAriS...ccccuunnn. 3 2% 3 25 3 234 3 25¢
Berlin............ 3 2 3 23 | 8 21 | 8 PN
Frankfort......., 8 24 U 3 25 | 8 2% | 8 236
Hamburg........ ] 2 8 234 3 2 8 214
Amsterdam ..... 216 21 214 214 234 214 2% 214
Brussels. ....... 3¢ 84 814 314 3¢ 3Y 33 3
Madrid........... 4 4 4 4 4 4 4 4
Vienna........... 416 43¢ 414 434 414 414 414 414
S8t. Petersburg..| 5 5 5 5 5 5 5 5
Copenhagen..... 3 8 8 - 8 3 8 8 3

Messrs. Pixley & Abell write as follows on the state of the
bullion market:

© Gold has been in demand since our last, and all arrivals were absorbed
for export, but existing orders have now been completed; £110,000 in
sovereigns for the Cape were withdrawn' from the Bank. The arriv als
comprise about £180,000 from West Indies and South America and
%15.(1)00 from the East. The P. & O. stcamer has taken £35,000 to
ombay.

Silver has been in good demand for India at 431%4d.2437sd. The latter
we give ag to-day’squotation. We havereceived £105,000 from New York,
£75,000 from Bouth America and £30,000 from West Indies; total,
£210,000. The P. & O. steamer has taken £96,000 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. SILVER.
London Standard. | Dec. 1. | Nor.24. || London Standard. | Dec. 1. | Nov. 24.
8. d.l & 4. - d. d.

Bar gold, fine....oe.| 77 9 77 9 Bar silver........0z. 437 | 43 15-16
Bar gold, contain’g Bar silver, contain- §

20 dwts silver..oz.| 77 10 77 10 ing 5 grs. gold. .oz. 4414 44 5-16
Span.doubloons..oz.| ...eceee | coeennnn Cake silver...... oz.| 475-18 4736
8.Am.doubloons.oz.! ........ | ........ Mexican dols....0z.) ........ 43

Tenders for £600,000 Metropolitan Board of Works 34 peT
cent consolidated stock have been received by the Bank of
England and they amounted to £3,390,800, at prices varyieg
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 6s. 4d. per cent.

- The Debenture Guarantee & Investment Company, limited,
are authorized by the directors of the Societe Francaise des
Houilleres 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 93 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 eent per
annum on £180,000, with concessions for 99 years dating from
1882,

The capital creations for the week have been :
LOCAL.
Guerneey Flour & Fruit Company (Limited), £5 shares ........
West Clare Railway Company 4 per cent Perpetual Govern-
ment and County, guaranteed, £10 SHAFES. cae. e caneececnaas

£75,000
50,000

proved £11 per ton on the week, and while English tinis £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 demaund 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 86,821
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 12,973 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 length
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 £3937 to £40% and
during the past month the variation was from £4335 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 5s. per ton dearer, and quicksilver has
risen £2 10s. in the week, the present price being £10 to
£10 10s. per bottle. -Although iron hasnot 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
been 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 brighters
and higher prices arelooked 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 ceresl 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
80s. 9d. per quarter, the highest price being touched last week.
The average so far does not however work out very high, and
is still 1s. 4d. per quarter below that of last year, namely, 29s.
7d. against 30s. 11d. 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 passage shows a de-
ficiency compared with them of nearly 850,060 quarters, while
the sales of home-grown wheat have increased by 161,400 quar-
ters. All this tends to bring the market into ahealthier condi-

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

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

1887. 1886. 1885. - 1884.
Wihieatb. ssusmsss ss cwt. 12,409,306 13,522,122 14,910,993 13,645,817
Barley.ececcee ccmeaan 4,249,322 7,176,763 4,117,413 5,880,670
QatS.caveccrcaanccncnn. 4,517.438° 4,929,022 3,384,217 3,244,105
Peas..... R % 814,676 577,616 587,172 600,120
Beans .cccecen cnennaan- 566,029 607,797 926,171 928,359
Indian COTD...c.uane-.. 5,889,244 6,421,029 6,524,991 4,534,400
FIOUL e caneeeneeencanens 4,798,161 4,020,026 3,205,206 3,856,179

Supplies available for consumption (exclusive of stocks on
September 1): :

1887. 1886. 1885. 1884.
Imports of wheat.cwt. 12,409,306 13,522,122 14,910,993 13,615,817
Tmports of tlour ...... 4,798,161 4,020,026 3,205,206 3,8)56,179
Sales of home-grown. 11,375,904+ 9,578,156 11,867,954+ 13,149,216
Totalisesssns swases 28,586,371 27,120,304 29,984,153 30,651,512

. 1887. 1886. 1885. 1884,

Aver. price wheat.. .... week. 308, 9d. 31s.11d. 30s. 9d. 30s. 5d
Aver. price wheat..... season. 29s. 7d, 30s.11d. 30s.11d. 32s. 5d.

English Financial VIarkets—=Per Cable.
The daily closing quotations for securities, &c., at London,
are reported by cable as follows for the week ending Decem-
ber 16.

|

London. Sat. | Alon. I Tues. I‘ Wed. ,l Thurs.| Fri,
Bilver, Der 0z. ......... d.] 441jg ! 441y | 4455 | 441 | 4410 | 411
Counsols for money....... 101114 1011144 1017 (10174 '1()1916 1019;5
Consols for account. .... 1017 1011315 10111;3'10111,5 10113;4 101134
Fr'eh rentes (in Paris) fr. 82:6712 8265 8250 82°'60 8‘.’.'37‘4_\ 8110
U.S. 4bbsof 1891. ...... 110ty 1101 110% (1101 ||11014 11014
U.B8.480f 1907, ... ... [12831 1283 12833 [1201a 12915 |192%83
Canadian Pacific........| 5973 61 6133 631 625g 6234
Chic. Mil. & St. Paul....| 774 763 7633 76 761 7613
Erie common stock...... 203 291 2853 293g 24938 29
Tllinois Central.......... 1193 119 11914 1119% 120 1191
Pennsylvania .... ...... DOY ‘ 553 ’ 5l | Hdly | HHTg | HHH
Philadelphia & Reading.] 3173 341y 31 33% | 34 34
New York Central....... i111% 1115¢ |111%4 i1113; 1115 [111

Gonmmercial and AXiscellaneows PWews

IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last
week, compared with those of the preceding week, show a
decrease in both dry goods and general merchandise,
The total imports were $7.973,353, against $3,811,576 the pre-
ceding week and $3,591,4963 two weeks previous. The exports
for the week ended December 14 amounted to $6,483,418,
against $7,056,569 last week and $5,627,244 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. | 188 | 1885 | 1886, | 1887
Dry Goods...... $1.703,676, 1,556,007 $2,130,000 1,868,562
Gen’'l mer'dise.. 6,130,266: 5,985,299 7,368,822 6,104,191

Total........ $3,133,042) $7,515,206  $9,199,752  $7,973,353

Swice Jan. 1.
Dry Goods. ... [$107,016,214] $91,222,068 £109,300,410 $115 357.804
Gen'l wmer'dise..| 301,162,004 270,351,539, 3()1,493,046; 325,697,929
Total 40 weeks.[§10%,208,218 $361,573,657.$110,793,156 $111,055,733

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

EXPORTS FROM NEW YORK.

| 18844, | 1886. | 1887.
! |

For the week....)  %7,845,104]  $6,159,660' %6,723,388  $6,483,418
Prev. reportcd..} 310,964,771, 303,880,145 296,050,165 287,403,002

1885. [

Total 49 weeks. §5$18,709,575 $310,339,805 $302,773,553 $293,856,120
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
1886 and 1885 : )
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exporls. Imports,
Gold.
Week.  (SinceJan.l.| Week. SinceJan.1.
Great Britain. ... .... $3,500,  $145,671 $ _....| $3.318 339
TANCE .. cnt veereennns 5,521 36,619 ..., $s:.155';?-§
Germany... Sen i 968,101 107 17,722,708
West Indies 54,800, 2,633,290 149,713 5117.656
Mexico... ... ..coeeee] aio.. i 500 1,913, 16,417
South America. . ... 21.000| 2,478,314 8681 257001
All other countries... 6,50(); 615,714 4,:;92: 599:67!;
Total 1887........ £91,624! $6,398,259] $156,886 $37.517 a¢
Total 18%6........ T31,205] 37,571,300 13;}07—;3"‘3;51,1,?;4;
Total 1855... -... 411,090, 7,337,461 1,010:4214! 14910 %12
. Exports. Imports.
Silver. - -
Week. |dinceJan.1.| Week. 'Since Jan.1-
Great Britain......... $163,200 §9,166,974] Bocwsise $303,580
Frauce....... ........ 10,000, - 895,273' . 2,216
G'crumny. ................... 179,381 182,536
West Indies..._.. ... 26,061 263,009 - 1,503 551,191
BXI0 oo is sinmamas]  °  mwmms 21,358 72| 74,198
South America... .... 3,150 69,343 ... 226,506
other countries...| ... | 193,467 500/ 586,827
Total 1887... ....[  $302,711'%#11,088,810 £2,125] $1,927,654
Total 1886, ... 271,306 9,645,304 64,637 1,918,743
.. 303,773 15,133,121] 102,489 1,839,761

Of the above imports for the week in 1887 $355 were
American gold coin and $72 American silver coin, Of the

exports during the same time $83,300 were American gold
coin.

Western Union Telegraph.—From the quarterly state-
ment just issued it appears that the actual net incomo for the
quarter ending Sapsem»er 80 was $93 089 less than the esti-
mate. Forthe current quarter ending Dacamber 21 the follow-
lng statement compares tha estimate with the actual of the
corresponding quarter of 1886:

———Quarter ending Dec. 31.-———=—
Actuul, 1886. Estimated, 1887,
Net revenue.ceeeececceereaenann.. IO, . $991,018 $1,500,000
Deduct—

Interest on bonds.............. $123,470 $£122,630
Sinking fund...... SR Spa— 29,000 20,000

—— 143,470 142,650
Net inecome.....cciiiiaaeiiinianioan ... $31i7,518 $1,357,350
Less dividend (134 P. Ct)ieeeeiceneninee eeecennn 1,077,343
Surplus for quarter................ - $8 17,5‘;15 —5:280,007
Add surplus for Sept. 30. coeve ceeeennn.. 5,324,262 7,354,569
Surplus for Dec. S1. e eeeeeiinnincnnnn.. $6,171,810 $7,634,576

—Messrs. Edward Sweet & Co. and Fahnestock & Co. offer
for sale the first mortgage sinking fund 6 par cent gold bonds
of the Spokane & Palouse Railway Com:pany issued at the rate
of 16,000 per mile of completed road. The road is leased for
999 years to the Northern Pacific Railroad Company, which
ogrees by guarantee stamped on each bond to pay the interest
cn the bonds, and their principal by semi-annual instalments
for the sinking fund. Saould the Northern Pacific fail to

keep any part of its contract, the stock will revert to the S. & -

P. Company.

—The financial statement of the Dily Mining Company
from Jan, 1 to Sept. 30, 18387, shows receipts of about $753 000
and a balance in hands of Treasurer S :pt. 30, 1887, of $357.530,
the payments for dividends in that period having been $300,-
000. Messrs. Lounsbery & Co. are the fiscal agents.

—The Investors’ Agency of Chicago invites attantion to its
facilities for furnishing information concerning the affairs
corporations, Card will be fcund in another column,

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

Shares. DBonds.
10 International Ocean Tel. $£5,000 Cincinnati Lafayette
(01 NPT, S 8 & Chicago Railroad 1st M.,
10 Gold & Stock Tel. Co.... 91 78, wold, 1901 _............ 12373

75 Kings Co. Gaslight Co... $2

$7,000 Illinois & Southern
10 Clinton Fire Ins. Co .... 9>

Towa Railroad 1st M. 6s,

10 Ward Mining & Mill'g Co $1 extended bonds, 1912 _... 95
100 IFFiremen’s Fund Ins. Co., $3.800 dison Electrie Light
70 per cent paid ... .. - $51 Co. of Enrope, limited, col-

20 Sixth Ave. Railroad Co. 156 latteral Trust 5s, 1897 ... 56

16 Bank of North America. 123
50 N. Y. Bowery Fire Ins. Co 160
10 Lawyers’ Title Ins. Co.

of New York ......... 1001
10 Real Estate Exchange &
' Auction Room, Limited 106
12 Metropolitan Nat. Bank,

$25,000 Bankers' & Merch-
ants’ Telegraph Co. (Farm-
ers’ Loan & Trust Co. re-
ceipt) 68, Gen. M., 1901,
coupons July, 1885, on ... 21y
$2,000 Harlem River & Port-
chester Railroad Co. 18t M.

45 per cent paid ... .. 17 6s, Reg., 1903 - ......... .. 12073
50 Importers’ and Traders’ $383,000 Montgomery & Flori-

Nat. Bank ....ceao..... 310
25 Coney Island Jockey Club 120
48 Montauk Iire Ins. Co.... 781a
10 Brooklyn Academy of
MUBIC: covvosvimasmane soe 115
180 Toledo St. Lonis & Kan.
City pref. coup. stock.. 20

da Railway Co., 18t M 6s5. 20
$1000 Ifairmount Coal &

Iron Co. 1st M. 63, July,

1887, conupon Ol ........., 27
$130 Toledo St. Louis & Kan-

sas City 0s. assesm’t serip.  $60
$5,000 Nashville Chattano’sa

50 Standard Oil Trust ... 160 & St. Lonis Railway Co.
25 Knickerbocker Fire Ius. (McMinuville & Manchester
CO.vaereae conccnneccanen 80 and Winchesteter & Ala.
. Branches, 1st M. 63, coup.
§ |63 ) By 107
— ——

Banhing and Finwancial,

IHMARVEY FISK & SONS,

BANKERS,
28 NA3SAU STREET, NEW YORK.

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

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

WM. EDWARD COFFIN. WALTER STANTON

COFFIN & STANTON,
BANKERS, -
11 WALL STREET, NXW YORK,
' NEGOTIATE
State, Municipal, Railroad, Water and Gas Bonds,
. MONEY ADVANCED ON MARKETABLE SECURITI 3.
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DIVIDEN DS:
The following dividends have recently been announced :

Per When Books Olosed,

Name of Oompany. Oent. |Payable.| (Days inclusive.)
Ralilroads.
Boston & Lowell........ .c........ 3, |Jan. 2/Dec. 12 to Dec. 17
Detroit Bay City & Alpena ... ...| 4 Jan. 3|Deo. 18 to Jan. 3
East Alabama.....cccceevecaneaa. 2 Dec. 31|Dec. 16 to Jan. 2
Lehigh Valley (quar.)....... secoes 1 Jan: 16/|.....essiswsssvsesenns
M AN (QUAY.) .cos cnasanonmsss 1

Milwaukee L. 8h. & West. pref... -{Jan. 14|Dec. 29 to Jan. 135

1g

4

3:: Jan. 3|Dec. 17 to Jan. 3
com. (annual).| 4

ig

15

do do Jan. 14/Dec. 29 to Jan. 15
Northern Central.................. 4 Jan. 16|.....cceccessssssveveans
Oregon Railway & Nav. (quar.)..| 1 Jan. 2 cansrnanannsaonass enss
Richmend & W. Pt. Ter. pref...... 2 Jan 3/Dec. 23 to Jan. 6

Miscellaneous.

American Bell Telephone (quar.).| 3 Jan., 14 Jan. 2 to Jan. 12
Equitable Gas-Light (quar.)...... 2 Jan. 15(Jan. 11 to Jan. 17
Philadelphia Co. (monthly)....... 1 Dece. 25|Dec. 15 to Dee. 25
Western Union Telegraph (quar.).! 134 !Jan. 16!Dec. 21 to Jan. 2

WALL STREET, FRIDAY, Dec. 16, 1887—3 P. M.

The Money Market and Financial Situation.—There hag
been a December dulness creeping over the market this week.
It is very unlike the December of 1886, when we had a time of
great buoyancy in the first part of the month, followed by 2
collapse which wipedjout in a day the profits accumulated
through many weeks. :

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

}ved Lusiness 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 effect 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 influence 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 43@5 per cent. Prime commercial
paper is quoted at 55@6% 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
3,200,000 francs in gold and 200,000 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 §6,207,200, against $5,845,725 the pre-
vious week.

The following table shows the changes from the previous
week and a comparison with the two preceding years in the
averages of the New York Clearing House banks:

1887. Diffr'ne’s fr'm| - 1886. 1885.
Dec. 10. Prev. Week. Dec. 11. Dec. 12,

3 B $ $
Loans and disc¢’ts. [352,943,600 Dec.1,473.000(352,413.500/338,726,800
Bpecie............. 68,359,600,Inc. 212,800| 76,032,300, 94,019,500
Ci’x?é‘ulatlon ....... 8,035,800/Dee. 10,000 7,931,000} 10,032,500
Net deposits.... .. 351,705,600 Dec.2,083,900{360,174,000/373,121,800
Legal tenders..... 25,774,000/ Dec. 372,300 18,091,200| 29,069,300
Legal reserve..... 87,926,4C0|Dec. 520,975 90,043,500) 94.530,450
Reserve held...... 94,133,600/Dec. 159,500{ 94,124,000,123,083,800

6,207,200/In0. 361,175/ 4,080,500 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 4c. from the higher rates quoted a
week ago, and are to-day 4 824@83 and 4 86 @864.
~ To-day the rates on actual business were as follows, viz.:
Bankerg’ 60 days’ sterling, 4 81§@4 82; demand, 4 851@4 854.

tized for FRASER
"//fraser.stlouisfed.org/

- —_
] Cables, 4 853@4 86. Commercial bills were 4 80}@4 804 ;
Continental bills were: Francs, 5 25 and 5 22}@5 21%; reich-
marks, 943@94F and 951; guilders, 393@39% and 40@404,
The following were the rates of domestic exchange on New
York at the under-mentioned cities to-day: Savannah, buyin
1 discount; selling } discount@par; Charleston, buying } dis-
count; selling par; New Orleans, commercial, $1 50 discount-
lé)ank, par; St. Louis, 25@50c. premium; Chicago, 60@70c.
iscount. ’

The rates of leading bankers are as follows:

December 16. Sixty Days. Demand.
Prime bankers’ sterling bills on London.. 41 821 4 86
Prime commercln.l.-...g. ................... 4 80% 24 81 "‘ilf«-ins.ﬁlg
Documentary commercial......cceeceeenn. 4 €0g@4 803 ... ...,
Paris (francs).........cccececceecancacaccn. 5 25 @5 24%| 5 221325 217
Amsterdam (guilders)......cccccee ccnenan. 3915240 4013 21034
Frankfort or Bremen (reichmarks)....... 9434 2947 95342953

United States Bonds.—Government bonds have not been
active and business is still restricted in volume, though a few
large transactions in the 4{s were recorded. Prices, however,
have ruled very strong, especially for the 4s, which are 1}
higher than a week ago. The 44s are slightly higher and the
6s remain the same.

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

Interest; Dec. | Dec. | Dec. | Dec. | Dec. | Dee.
Pertods; 10. 12. 13. 14. 15. 16.

4198, 1891... .... reg. .1*10734(*10714/°10714| 10713 1071107
4198, 1891...... coup. .{*10714/*10714| 10713} 10712 1071g/ 1075
48, 1907..........reg. L(*124  (*124 | 125 (*125 (*124%) 125

48, 1907........ coup 125151*125 *1253 *126 [*125H31%126)3

. *11914*11914*11914 *119  |*119 "'119
68, cur’cy,’96....reg.|J. & J.|*1213;{*1213 *12134i*12119

68, cur’ey,’97....reg.|J. & J.|*123%*123%*123%|~12315/*12315/*1231g
68, cur’ey,’98....reg.|J. & J.|[*125% '12531'*12534|"12512 *12512(*1259
{ 68, cur’oy,’99....reg.\J. & J.*127% “12734 41273 (*1279(*1271a *1279

* This is the price bid at the morning 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
fceling 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. Inthe improvement,
the Chesapeake & Ohio coupon 4s arnd 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 gelling
movement occurred on Monday, when the bears 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.

Asstated 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 heen
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 &
good quarterly statement, and has increased its dividend %
per cent; but these facts failed to have any important influence
on the stock.

63: cur'ey,’'95... .reg:
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STOCKS—PRICES AT N. Y. STOCK EXCHA&GE FOR WEEK ENDING DEC. 16, AND SINCE JAN. 1, 1887,

HEST AND LOWEST PRICES. 1, 1887,
— HIG T LO PRI &u& Range since Jan. 1,
STOCKS. turds; ) Week
{ Tuesda Wednesday,| Thursday, Friday, 5 Lowest. Hig
: MRl | Dl | Detil | Deeia T Doc. 10, | .Dea. 18, Shares hest.
)lg| . 700/ 91g0ct. 14| 1514 June 13
Active RR. Stoclks. 10% 103 10 10ls| 1033 10| ~10ls 10l 10% égz (1;8113 %82 5,799 491]:&3 14| 184 June 13
i il T ST STd B B b I G gy Y g0 oo G0N B0 el miiim i
L e Sae o8 74 T74%| T4dlg 740 2 551g Jan. pr. 1
2}“};‘2&’?{,};@ """ = I8% 7 dons g%illf gi% '3’% -3"%;: 533: 35 37 | 35%4 35%| 6,759 281g Oct. 14| 483 Apr. 13
gﬂt\ll’aolﬂo ................ 36 37 33;‘: 4% *4 4% *4 43| *4 4% :412 4% 1’3'373 2 gov‘ %i lgl"}:.; K
B0 i AT SN e Y Ry
| o et. 124 2l 100 2 25%| 126 1261g| 1261 1261a| 4,264/1287% Oct. 17(156 May 17
Py Burlington & y| 12851875 124191200 125 126 1332 125%) 126 126% 126% 126%| 4,264 aoet 18 Mey it
Chica gmlwauxee&gt Psul. *1'{‘1‘12 1'{3‘* 1’{333 11? 110§ 1103 110% 111 hl)gg }(1)(5)719 i(l)%;g i(l)(ls;g 51.311)3 %(1)2]‘(())2% H 15;{‘:?& 17
” 5 1057 8 B X 7
..... 10613 107 | 10512 1065%| 1043; 106 | 1053 1055 108 91011043 Oct. 17/1275% June
ouag oo 12 U R BT Y S ISR i
okIsla.nd&Paolﬁc. 111 1 1 oy 100 vix| *14 2T ‘11 13 0 apt. 21 .
RS 7. e dne 3 a| RO B8V H pradle
°8t Pa,nIMln.&Om AE L g?,lg 1ggi‘3 lggh *lgg 106 | ceeeen cene-s *106  ...... 830|100 Oct. 17 11319,]@31'{
Chica . pref. &23 1% 12?:; 152 50 51 | 51 51 | 52 52 *gﬁ g%lg ggg ﬁl“ g:;f't %g gg& §.}’,f‘ 11
1.Cin.&Indianap. ] 51 81 | 52 52 : " .' :
%?&%%Cﬁ)o%mngna;g‘;vrgd {%gﬁa 1%313 1%(23% 1%358 1%%2 1%319 1255 1267g| 12624 1274 1%«1)19 1%’1114 170, ggg 13(3)112 83. ﬁ]ggg .Lu;:_? 1}.
Dela ackaw x20 g | Lo A T ‘ i
R e S B B A B - B Ll e e
MTennesseeVa &Ga R’y.| *10 10! 10 ‘15818 égls %g *El)g 3 *08 6 0 sta® &1 300| 552 Sevs. 21 82legan. lg
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BONDS—LATEST PRICES OF ACTIVE BONDS AT N. Y. STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 183?

Olosing. Range since Jan. 1. Olosing. Range sunce Jan.1,
Railroad Eonds. : Railroad Bonds. ' Sk
Dec. 16| Dec.9 | Lowesi. Highest. , Dec,16{ Dec. 9| Lowest. Highest.
. & Pac.—W. D. inc., 68,1910| 253b.| 2512" | 2313 Oct. | 383 June || Mil. Lk.8h. & W.—1st, 68, 1921.{121 a..121" a./11713 Nov. 123
A%u%r., 48,1937 ceeeecnacnascens|onmncnn. 81%Db.! 803 Bept.| 90 Jan. Michigan Div.—1st, 68, 1924../115 1b.'117 a.|114 ~ Jan. |121 - ?ﬁti
Can. South.—1st guar., 58, 1908/ 10613 106 104 - Sept. |109 Jun Minn. & 8t. L.—18t, 78,1927 ....]--cccua. 120 a.!110 Aug. (133 Jap,
24, 58, 1913.....uu..e-. sanwuel] B 9112 | 8713 8ept.| 951g Jan. Imp. & Equip.—68,1922..... e, 7 70 Nov.| 90 J
QOen. lowa—18t, 78,799, coup. ot 76 b.| 85 a.| 80 Aug.| 94 Ma Mo. K.&Tex.—Con., 68,1920...| 74 693 | 631 Dee. [1021 Apr.
Central of N. J.—1st, 78, 1890../{10613b.{10612 10413 Aug. |110 Jan. Consol., 58, 1920. ... cccveeue.. 637 | 61 60 Dec. 93 Apr'
Consol. 78, 1899, as8e¢Dle.. cae. 11119b.111112b.'1072g Jan. {119 June Consol., 78,1904-5-6. .......... 1061 105 103 Nov. 11313 Jan,
Convert. 78,1902, assent...... 11122b./111°2b.1109  Jan. {1183 June || Mobile & Ohio—New, 68,1927 ..|105 b.;107 D./105 * Dec. 114 Apr
O A N T e e 10534 Jan. {1081g June 1st, Extension, 68, 1927.. ....} -- SETT EPPYRPE 104 May 108 Sept,
Convert. deb. 6s, 1908 ....... 113 b.;1134b.| 837g Jan. {116 Nov. 1st pref. debentures, 78 ....... 42 b. 43 b, 40 Oct. | 63l Mar,
General mort., £8,1987._..... 101 1004 | 95 Sept.|101 Dec. || Mutual Un. Tele.—S. {., 6s, 1911| 82 85 a.| S21 Dee. | 89  Map.
Leb, & W.B.,con.7s,1909,a8'nt 11079 110 1109 Sept. 116 Feb. || Nash, Ch. & St. L.—1st, 75, 1913|129 1..129 1.1125 ~ 8ept. (131  Ap,
Aw. Dock & Imp., 58, 1921. ..1103 D.110312h.| 99  Jan. |10613 May .|| N.Y. Central—Extend., 58, 1893|1044 1037%b./103  Aug. 1071 Apr
Central Pacific—gold 68, 1898../116 b.'llﬁ b.111313 Feb. {11833 Mar. N.Y.C. & H.—1st, cs;’i., 78,1903|i36% |13712a.|1301g Bept. {1371y Nov.
8an Joaquin Br. 68,1900...... 114 b.'114 Db./1111¢ Feb. (116 June Debenture, 58, 1904......... 108 D.108%2 1106 ~ Mar. (1105 June
Land grant 68, 1890........... 1013 (1013%D. 100 July {105 Mar. N.Y.& Har.—18t, 78,1900.....[--=ccu-. 129- b.|12713 Oct. 133 App,
Ches. & O.—Pur. m. fund 68, ’98/107 1.1107 b./10713 Nov. |115 June || N.Y.Chic.&8t.L.—1st, 68,1921, }----.--.|... e 85  Jan. 113 May
68, gold, ser. B,1908, coup. ofl|........ } 66lab.; 66 Sept.| 81 Jan. 2d mort., 68,1923 ... ... |-ceecenelicanaat. 70 Jan. | 99 "~ May
Exten. coup., 45, 1986 ........ €8 Db. 64%9b.! 62 Oct. | 7534 Jan. || N.Y.City &No.—Gen., 68,1910 .| -=c | cue.-.. 58  Sept.| 80 Apr,
68, currency, 1918 .. .cccc..... 24 17 14 Nov. | 32 Jan. || N.Y. Elevated—1st, 78, 1906..../1187% [1181b.|1167 Sept. |123 Jan.
Mort. 68, 1911 oot ceeeenans T — 88 Dec. |100 Feb. || N. Y. Lack. & W:—1st, 68, 1921.(125 b./127 "b.|1247% Oct. |1285 Deg
Ches. O. & 80. W.—5-68,1911...(103%Db.|._..._.. 101 Feb. [108% June || Construction, 58, 1923........ 07 b./1061b./106 Sept. (110 Jan,
‘Ohic.Bur. & Nor.—1st, 58,1926./10113 |10212 (101 Oct. {1071 Mar. || N. Y. Ont. & W.—1st. 63. 1914..(108 D.{109 106 Eept. {11053 Feb,
Chic. Burl. & Q.—Deb. 58, 1913.{163 b.|104 D./1023% Nov. 10812 Apr. N.Y.8us.&W.—Deb.,68,’97,0p.0ft| - -cccuu.|... ... 69 Feb. | 77 Apr.
Denver Divis., 48,1922... ... 933%48.|eenunnn. 92 Oct. | 99 Jan. 1st refunding, 58, 1937...... - 91 2 87 Oct. | 9613 Ma
Chie. & Ind. Coal R., 18t,58,’36/....---. 97 a| 94 Sept.|10312June Midland of N.J.—1st, 68,1910{111  110912b./107 Aug. (11513 Ma
Ch.Mil.& 8t.P—1st,[.& M.78,’°97/117 ). 117 Db./117 Oct. {12233 Jan. N. O. Pacitic—1st, 68, 1920. ....| 755D 74‘ b.| 6913 Sept. | 861 Ma
Consol. 78, 1905....ccueenennn. 12522b.|12512 1124 Nov. {1303 June || North. Pacitic—1st, coup.,6s,’21|117 b.|11613 :
1st, 8o. Min. D1v.—68,1910..../111 b.|1 123 {11134 Oct. {1193 June Gen’l], 24, coup., 1933.........
18t, Chi. & Pac.W.Div—>58,’21|118 Db.11023% /102  Dee. (109 Jan. James R. Val. -18t, 68, 1936..
Wis. & Min. Div.—58,1921....{101 b......... 00 Oct. {108 DMay || N. Pac.Ter.Co.—18t, 68, 1933. ..
Terminal 58, 1914..... ccvecceefocaceane 10022b./101 Oct. [1053; May || Ohio & Miss,—Consol., 78, 1898.
Chic. & N. W.—Consol. 78,1915/138_b.|........ 138 Nov. [142 Jan. 2d, consol.,78,191%........... 1
Gold, 78, 1902.......... .. [1251eb. 12412 Dec. {133 Jan. 8pringfield Div.—78,1905 ...
Binking fund 68, 1929.. . 117 May ‘1201 Sept. || Ohio Bouthern—1st, 68, 1921. ..
Binking fund 58,1929......... .110512 Nov. {1101g .Mar. 2d,ine., 68,1921 cccve cveenn.. < 293 Dec. | 5012 May
Binking fund debent. 58, 1933107 Db.1087% (106 Nov. (11034 Mar. || Oregon Impr. Co.—1st, 68, 1910 93 b.[ 95 89  Sept. |10273 May
25-year debent. 58, 1909...... 10314b./10313 110213 Nov. (10934 Apr. || Ore. R. & Nav.Co.—1st, 68,1909/1102gb./110%_ |108 Jan. |112 May
Chi 1{ I. & Pac.—6s, coup. 1917./133_'b.|133 .. 1283 Sept. (135 Jan. Consol., 53,1925 ... .ccu.uuu.. 97 9512b.! 971 Dec. (106  Jan,
Exten. & col. 58,1934......_../105812 (109%4a..107 July |110i Feb. || Oregon & Transcon.—6s,1922..| 90 b.| 904 897 Dec. {1041g Apr,
Ch. 8t.P..M.& O.—Consol. 68.’30/117 117 116 Sept. 12478 May || Peo.Dec. & Evans.—1st, 68,’20.{108 Db./11219a./109 ~ Nov. {1151 June
8t. Paul & 8. C.—1st, 68, 1919/1213Db..1234D.'122 Oct. [1271g Jun. Evansv. Div—1st, 68, 1920...{102 Db.i_........ 101 Dee. {112 Feb,
Ch.8t.L.& Pitts.—1st,con.58,’32 100 b.]100 b.! 98% Jan. (102 Feb. || Rich & All.—1st, 78,1920, tr.rec| 57 b.| 581g 5514 Oct 77 Apr
C. C. C. & Ind.—Gen, 68,1934 ..|1081a 10722D./1045 Oct. {11112 May || Richm. & Dan.—Cons., 68, 1915/112 Buecninen 109 Sept. {115 June
Col. Coal & Iron—1st, 68,1900..| 9710, 100 95  Oct. 110434 June Debenture, 68, 1927 .......... 110 a.l........ 106 Feb. |114 Apr,
Col. H. Val. & Tol.—Con. 58, '31/.....--. G8lab.; 60 Sept.| 887 Jan. || Rooh. & Pitts.—1st, 68, 1921...{117 D./117 D.[114 Feb. [120 Mar,
Gen.gold, 68,1904 ... ...l ceocent 69Y | 63 0ct. | 91 Jan. Consol., 68,1922.. ............ 111%Db. 111%b.1108- Jan, 117 Apr,
Denver & Rio Gr.—lst, 78,1900|....---- 11712b./1181g Feb. {12112 June || Rome W. & Ogd.—18t,78, 1891 .| ----... 105 b.11071g Nov. |11215 Mg
18t cOD. 48, 1936 ceeeenn....... 782h.| 79 75 Oct. | 823 June Consol., extend., 58, 1922..... 1027 |101%2b.! 93 ~ Qct. (10413 Mar,
Den. & R.Gr. W.—18t,68,1911.| 73 b.; 74 b.] 70 8ept.| 82 Apr. || 8t Jo. &Gd. [sl.—1st, 68,1925 .| 97 b.| 98 92  Oct. |1081g Apr,
ABSOULOA. .. ccaicanaaieaaaaas 68 671ab.) 64 Sept.| 78 Jan. 24, income, 58, 1925..........| 40 Db.| 60 a.' 65 July | 75 Apr.
Den. 80. Px. & Pac.—1st,78,°05! 75 b.| 75 b.! 68 Apr. | 86% June || 8t.L. Alt.& T.H.—1st, 78, 1894.|11512b.1114 11113 Aug. (116 June
Det.Mac.& M.—Ld.gr.3%s,1911! 332b.! 30 b.| 29 . Bept.| 56 May 2d, M., pref., 78,1894......... 119_ 2./1107 b./107 Sept.|1123g June
£.Ten.V.& G. Ry.—Con.,58,’56| 9512 | 95 Db.| 91ig Sept. 10138 Apr. 2d., M., inc., 78, 1894..... .... 10253b.1102gb. 1163 Nov. [108 Jan,
Eliz. Lex. & B. Bandy—68,1902.| 97 a.| 97 95 Sept. 108 Jan. Dividend bds, 68,1894........ 35 b......... 33 'Oct. | 48 June
Erie— 18t. consol. gold, 78, 1920 1331ab. 13312 1129 Bept. 137 June || 8t. L. Ark. & Tex.—1st, 68,1936 975h.| 97+ 951g Sept. | 10233 Apr
Long Dock, 78, 1893 .......... 209%D.1109%D./1110 Dec. 115 Mar. 24,68, 1936 cceeccennicnnnn. 41 bl 42 L.| 35 " Sept.| 5514 Jan,
Con. 68,1935 . cceeeeuennan.. 117 a./115 a.1115_ Jan. [120 Mar. || 8t. L. & Ir. Mt.—1st, 78,1892...|108120. 10812 107 Sept. 115 Jan
N.Y.L.E.&aW—2d con. 68, 1969 961a 971a 9334 Feb, 10473 May ||- 2d mort., 78,1897 .. c.o...... 108 b.!'109 10873 Dec. [1141g Mar,
Funded coupon, 58,1969, . |... .... 881gh.| 848 Oct. | 9514 May Gen. Ry. & land gr., 58,1931.| 92ka.| 94 a. 891 Oct. | 99 ~ Jan,
Ft. W. &Denv. C. ~1st, 68, 1921, 80 7912 | 76 Dec. | 981 May || 8t. L. & San Fr.— 6s., Cl. A,1906/112LL.'113 b.1109  Bept. 11519 Jan,
Gal.Har.& San.Ant.—1st, 68,’10/1042b.!........ 1102 Dee. {1093 Nov. 68, Class B, 1906...... ........ 1121551113 b.1103 Nov. (117 Apr,
20 M., 78,1905 cvvsore sunsmaes 104 Db.104 b. 105 June (111 Jau. 68, Class C, 1906...... ....... .|112190b,1113 11013 Nov. 11714 Aor,
West. Division—18t, 58, 1931 _|.....--- 9312a.| 9114 Oct. [1001g Jan. Gen’l mort., 68, 1931 .......... 114330./11414b.'1081 Feb. {115  May
2d,68,1931. e e eeaees 921g Jan. | 9214 Feb, Gen’l mort., 58,1931.......... 10113D.{101 D.| 9715 Sept. 10113 Jue
@rnB. W. & 8t.P.—1s8t,68,1911,100 b. ?9 b, 97 Oct. |109 May 80. Pac., Mo.—1st, 68, 1888.._.1102%h.'10212b./100 ~ July [1041g Jan.
2d income 88, 1911 ... .. ...... 31 Db, 32 b. 28 Oct. | 53 May ||8t. Paul M. & M.—1st, 78,1909./112 b.i112 b. 1101g Jan. |118 . Apr.
- @ulf Col.& 8an.Fe—18t,78, 1909|11912b./121 a./118 Ang. [1253% June 2d,68,1909....ccmceciccnacanas 11512 [11512b.111215 Oct. {121 Ml;r
Gold, 68,1923..... cocccaccveas. 97 a.; 97 a.{ 967 Dee. (10634 June 1st cons., 68, 1933 ............ 117 'a.115% 111419 Sept. 1204 Mayj
Henderson Br.Co.—1s8t. 68, 1931/108 1.:108 Db.!10612 Mar. (110 Feb. Do reduced to 4138 | 981gb.| 983ga.| 93 ~ Feh. [10113 May
H. & Tex. C.—1s8t M. L, 7s...... 114 L./11414b./1112 Sept. |119% May || Shenandoah Val.- 1st, 78, 1909) 911gb.| 915D 9213 Nov. |109 May
1st, West. D., 78,1891._.......{112%¢b./113 D./108 Mar. |119ig May Gen’l mort., 68,1921.......... 34ba.. 35 a.| 32 RBept.| 55
1st,Waco & N.78,1903.... .... 112 Db. 11§ b.1113 Feb. |1193; May || So. Carolina—1st, 68, 1620...... ingb 96 95 Oect. (107 Jan,
24, consrol. M. L. 8s,1912..... 110 a. lQ/ b.| 94 Feb. (112 May 2d,6s8,1931..... A 63 Db...ceesss 653 May | 80 Jan
Gen. mort. 68,1921... ........ 65 b.| 69 55 Oct. | 7931 May Inc.,68. 1931...cc.ecenenan...n. 12 b. 10 b.| 13 Sept.| 281gJan.
Ind.BlL & W.—1st,pref.,78,1900/112 D.[110 b./119% Jan. {1244 Feb. || 8o. Pac., Cal.—1st, 68, 1905-12._|........ [10930.'1081 Oct. |115 July
18t,5-68,1909..cc.ceet cannnnn: 91_Db.j.c.. ... 86 Aug.| 99 May ||8o. Pac., Ari.—18t, 68,1909-10..|........ Vosmssans 1110~ Feb. [112  Apr.
2d,5-68,1909.. o0 ceneennnan.. 717%8a.|........ 70 Bept.| 8912 June’|| So. Pac., N.M.—18t, 68,1911 . .| ... ...|.c..... 105% Jan. (110 June
Eastern Division—68,1921...| 88 b.| 88 b.| 88 Sept.| 98l May || Tex. & Pac.—Inec. & 1d gr,7s.’15| 4638 | 4712a.| 43 Sept.| 6613 Feb,
Income, 68, 1921.............. 19 b. 20 1913 Oct. | 347g Apr. Rio Grande Div.—68,1930....| 6578 65 53 BSept.| 789 May
Int. & Gt.Nor.—1st, 68,g01d,’19/108 1,|1081g 108 Nov../122 Mar. Gen. mort. &term., 6s,1905..| 55 b., 58 b.| 56 Sept.| 72 Apn
Coupon, 6s, 1909.............. 781g 28 La., 771a Nov. | 98 Feb. || Tol. A.A. & N.M.—1st,6s8,1924.| 89 891ga.| 89 Jan. |100 May
Kent. Centr.—Gold 4s,1987....] 7212a.| V1lg 64 Jan. | 78 July (| Tol.A.A. & Gr.Tr.—1st, 68, 1921{101 1. 1012%b./100 Oct. |109 June
Knoxv. & 0.—1st, 6s, g01d,1925] 92 b.] 924b.) 8913 Oct. {100 Jan. || Tol. Peor. & West—1st, 7s, ’17 .| 8 b.! 78 b| 70 Oct. [112 Feb,
La.keSh.-——Con.cm}}v.,lst.7s,1900 127 b.[126%D./1124 ~ Aug. 129 June || Tol. & Ohio Cent.—1st, 58, 1935 94140.! 95 91 Oct. | 99% Jan,
Con. coup., 2d, 78,1903....... 121 120 b.;120 Dec. {12612 May || Tol.St.L.& Kan. C.—1st,68, 1916| 91%a.! 911a.] 92 Qect. 9758 June
Long Island—1st, 78, 1898...... 1181gh. 1181y 111819 Dec. [125  Sept. || Union Pacific—1st, 68, 1899....[116 Db..116 Db.l114 Jan. |1193 Mar.{
1st, consol., 58, 1931.......... 110 b./112 a.!110 Dec. {115 Feb. || Land grant, 7s,1887-9........ 102 1./102 b.[102 Jan. [1031g May
Lou. & Nash.—Consol., 78, 18981120 a.{118 Db.:118 Apr. (1211 Feb. Sinking fund, 8s,1893........ 113%b. 114 Db./110 Sept.[120 Feb.
N. O. & Mobile—1st, 68, 1930.{110%4b./110% 105 Jan. {1134 June Kan. Pacitic—18t, 68, 1895....}... .... (112 10419 Sept. (115. May
24,68, 1930. ; cxwecsnasansnns 96 Db.| 98 a.; 907 Jan. | 9912 May 1st, 68,1896, .cavecn. caan.... 10812Dh.[10819D.{1081; Sept. 115  Mar,
E.H. & N.—1st, 68,1919...... 112 0. 1111gY.112  July !1175g May Denver Di1v.—68,1899.. .__.|........ 113 1b./113 Nov. |11734 Apr,
@eneral, 68,1930, . . civeciean]ennnnnn- 10912 107  Jan. {1141 May 18t consol, 68, 1919 ..._.... 101 1l 99 Nov. (109 Apr,
Trust Bords, 68,1922 ....... [107 10719 110419 Jan. [109 May Oregon Sh. Line -1st, 68, ’22..{1001 (1001 95 Oct. |1071g Jan
1040, 68, 1924 .. .. ....... 100 b.j100 b.. 98 Jan. 103  Apr. || Virginia Mid.—Ine., 6s, 1927.. .. ....”....I ........ 5 Apr. | 99 Jan
Lou. N. A. & Ch.- 1st, 68, 1910.(114 D./114 D,'109 Jan. 11513 May Gen’l mort., 58, 1936.......... 76 Db Oct. | 90 Apr.
Consol., gold, 68, 1916.... .... 92 Y01gh.| 90 Sept.| Y9 June || Wab. 8t.L. & Pac. - Gen., 68, 20| 48 b.| 51 Db Jan. | 604 May
Mem. & Chi'lston—6s, gold, 1924 /. ....... 1014b.,1C0  Aug. 107 May Chicago Divison—58,1910....] 914 (1001 Feb. (10414 May
Metro. Llevated.—1st, 65, 1808./119 4. 116 1.113 Sept. 12012 May Wabash—DMortgage, 78,1909..] ‘90 b.! Aug. | 97 May
24,68, 1899 ... i 105 {105 104 Dee. (113 Apr. Tol. & Wab.—1st, ext., 78,°90;110 bh./1105g Nov. {11734 May
Mexican Ceut.—New ass. 48,0 | eeeeas. | = 51  Feb, | 7534 June 1st, 8t. L. Div.. 7s8,1889..... 109 b.i........ Jan. {116 May
THCOMOR, 38, VL1 s cnnwssszsy ks anmsnns (- | 193 Sept. | 27% June 2d, extended, 78, 1893.. ....| 90 b.i.. .10 Dcc. (108~ May
Mich. Central—1st, con., 78, '02/1.51h, 124% {124  Nov. |131  Apr. Con., conv., 78,1907........ 87 b... Oct. | 99 May
Migs'ri Pac.—1st, cons., 63,1920'10u1g !1091-3,1).'10914 Dec. 119 Apr. Great West.—18t, 78, 1888....0.cu.. ... 109 (109 Jan. [1171 May
81,78, 1906 . .connn.... feusmns 15 o 1115  Nov. 126 Apr. 2d, 78,1893 . v eereoen .. 90 b.| 937,b.] 9312 Nov. |107 May
Pae. of Mo.—1st, 68, 1888..... 1021gH,162 1.'10014 Aug. 105 “Jan. 8t.L.K.C. & N.—R.e&r.,78,°95.1112 a.|l........ 109  Mar. 1141 July
2d mort., 78, 1891. ... .. ooeeifoaaile. (105 July {1101g June || West Shore—Guar., 48.......... iluldy (10173 | 97 Sept./10433 June
NOTE—The letter “ b” indicates price bid, and *“a’ price asied; all other prices and tus range are from actual sales.
STATE DBONDS,
SECURITIES, Bid. ( Ask. ] ’ SBECURITIES. Bid. ‘, A8k SECURITIES. Bid. [ Ask.
Alabama—(Class A 3t0 5..... 1906 1081y’ ...... | Missouri—6s. .. .. due 1889 or 1890; 104 |...... Rhode Island—6s8, con..1893-1894) 115 |..cces
Class B, 58.issssi necssssens 1006/ 108 1112 || Asylum or University, due 1892 109 aw 8outh Carolina—6s, non-fund. 1888 514
Ciass C, 48,eomrereennnnnnnn. 1906/ 100 1104 Funding.... .......... 1894-1895) 110 [..000 Brown consolidated 6s.....1893] 108. |....es
68, 1020 .. ceeiieanna. 1900 105 ;107 New York—6s, loan........... 1892 115 |...... Teunesrsee—06s, old...... 1892-1898/ 59
Arkansas—6s, funded..1899-1900| ...... 15 | 6s, loan......... feceecsmaseses 1893 118 |.....: Compromise, 3-4-5-68.......1912! 68 72
78, Little Rock & Fort Smith, iss.| 18 2 North Carolina—6s, old........ J&J, 35 |iccecs New settlement—6s......... 1913 1002 .cccee
78, Mempliis & Little Rock, iss..| ...... 2€ PUnAingact c.eisiwseonsssss 1900/ 10 |...... L P 1913} conase
78, Arkansas Cential RRooo.oo.] ...... 1 New bonds, J. & J....1892-1898| 12 |...... BB ismimes Wb Eee mube 1913 71 72
Geor 78, gold.....cea..... 1890| 104 |...... Chatham RR.....coioioimiaaeaas] coee faio.. 1|Virginia—68,0ld.........cccceeeun.. 48 |ecense
Louislana—78, CONB.aueevan... 1914| 102 feennen Special tax, Class 1l.cceevnvan.... 10 14 68, consolidated Honds........... 85 |ccesen
Staped, 48....ccciencnccniaaans. 9115 . ... Consolidated 4s............. 1910f 94 | 96 68, consolidated, 2d series....... 60 |[.ecocem
Miehiean—T78. .. ... .cco. ..., 1890' 106 (...... Becaceoann enis memmmen wemasas 1919 118 122 68, deferred, trust rec.....ccoeu-. 8ig
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BONDS—STOCK EXCHANGE QUOTATIONS ON FRIDAY OF INACTIVE RAILROAD BONDS.
SECURITIES. Bid. | Ask. BECURITIES, Bid. | Ask. - BECURITIES. Bid. | Ask,
Railroad Bonds. Det. Bay C. & Alp.—1st, 6....1913*108 (109 | Peoria & Pek U’n—1st, 6s....1921,*110
(Stock Exchange Prices.) E. Tenn. Va. & Ga.—lst, 75...1900! 120 |...... 20 M., 4198 .o 0199 . LI
Atoh. Top & San. Fe—4lss...1920 ........ «---f{| Divisional 5s.......... eeeee.1930"...... 1117 || Pacitic RR.—Central Pacifio—
ginking fund, 68 ............ 1911} ssewssfeapnss E. &W. of Alabama— Gold bonds, 68...ccceaunnn. 895! 116 |.....e
Boech cmk st gold, 18.....1936| ceeuer|enn-n. 1st, cons., gold, 68.... ...... 1926| ceeeec]eannnn Gold bonds, 6s............ 1896| 116 |.....a
Balt. & Onio—1st 68, Park B..1919| ...... 123 || Eliz. C. & N.—8.1., deb., 6s. ..1921 ............ Gold bonds, 68............ 1897| 116 |.....a
P T, R — 1925%..---. 106 18t mortg., 68 .-veceeeeeaee.1920] ceencfonnnn. Cal. & Oregon—1st, 6s....1888| 102%|......
RegIStored . - .ceveennennenameecas| oanann 106 ||Erie—1st, extended - PASS—— 1897 116%|...... Cal. & Oregon—S8er. B., 6.1892| 102 |......
Bost. H. Tun. & W.—Deb. 5s...1913| ...... 98 2d, extended, 58 - c..ccceee.. 919| 111 117 Mort. bond. 68 ..1936/*1021g.____,
Bmoklyn Elev.—1st, G., 68...1924| 105 [106 3d, extended, 4188 .......... 1923| 105 {110 || West. Pacific—Bonds, 68....1899( 1123
D, 855 e eemenenns onnemnsen 1915/ 83 | 85 || 4th, extended. 58............ 1920 .....- 114%|| No. Railway (Cal.)—1st, 6s. 1907 11719(119"
Burl. Co, Rap & No.—1st, 58.1906; 10419105241 5tn, 78...ccvurearerarsennnnn. 1888| 1005/101%/| Union Pac —1st, 68 115 I..... -
Congol. & ¢ol. try 58.ccn.ee.. 1934|*..-..- 95%|| 1st, cons., fd. coup., 78..... 1920 125 |...... 1st, 6s...... SRR 1897 115 |...c..e
Registered .......cccccecone ooee| seneecfonane. Reorg., 16t lien, 65. ......... 908| 102 107 1st, es """""""""""" 1898} 115 |116
Minn, & St. L.—18t 78, gu ..1927| eeeeeel.cvz.. B.N.Y. & E.—1st, 78....... 1916| 1331137 Col. TTust, 68..oommmemnnos 19081061
Towa C. & West.— 18t 78....1909| eee-- 11312|| N.Y.L.E. & W.—Col1r., 6s1922(*104 |..__.. Col. Trust, 58..o.vcnmemns- 1907* 92 |-omeee
Ced. Tiap. L F. &N, 18t 62.1020/"....--- 110 || p Dol & B, Wor-Mosts. 6&6--{33*{ (80 eeeell C.Br.U.P.—F.0,75 ... 1895 104} s
................................. van st, cons., 68 ceeee Atch. Col. & Pac.—1st, 68.1905| 105 108
Buﬂ' %X & Phil. - Gons, 68..11921 -oanesfiiill Mt. Vernon—1st, 6s. ........ 1923( .-.... 108 - 1
Trust certifcates. ....oeeeeeen.-.. T N Evans. & Indian.—18st, cons. . 1926 ...... 1031 %2“‘5};,"_%%,1& ‘.‘,’s 1a%, 08, 1905 gg i
General 68,. ... -onoomon ooon 1924 ceeeee|ionnns Eureka Springs R’y, 15t, 68, §.1933| eeeex|oonz-- Exten., 18t, 78 -oovomone. 1903 o1 |gi
Trust certificates.........cc...o.| ccccee|enncn. FI't & P. Marq M‘:)rm . 68...1920| .ec-.. 119 Missouri Pacifie— :
Cen.l’wa—East’n Div.,1s8t,68 1912} --....]...... Grand Rap. & Ind.—Gen. 58..1924} ----.. 99 Verd's V.Ind. & W., 1&t,58.1926; -<--.
Tlinois Division—18t 68.....1912| --eves|eees ROZISLETO .- v e s oesenesoosssses | aeeene - Ler. & C'y Val A. L, 18,58.1926] ------ 95%
Cons. gold bonds...c..eeeeceeeann.]| cocenfaanans Han. & 8t. Jos.—Cons., 6s..... 1911{".-.... 119 8t. Louis (gSa,n Franoisco—
Cent. RR. & Banking Co., Ga.— n Hous. E. & W. Tex—1st, 7s...1898|" 62 |...... 1st, 68, Pierce C. & O 1919{ ---.- .
Collateral gold, 58.... ve.n.. 1937|* 98| 99 |INlinois Central-- 1st, gold, 4s. 1951 e 108 Equipment, 78 vc...nooon. 1895| 105 |00
Ches. & O.—68, gold ser. A...1903| 981]100 1st, gold, 398.. . ... ceeeeeaa1951| cennnn 95 Kan. City & 8.—18t, 68, £.1916/ ------ 185"
Ches. O. & 8o. West.—2d 6s...1911 JETTTTE) PRPS 8pringf. Div.—Coup.,..6s, . 1898 ...... 117 Ft. 8. & V. B. Bg.—1st ’6%'1910 ------ 105
Chicago & Alton—1st, 7s. ....1893|* 114k (... Middle Div. —Reg D8 ceness 1921{*112 (115 8t. L. K.& So w% —1st, 68.1916{* 98
Binking fund, 68..........oo. 1903| 12332125 || (. 8t. L. & N. O.—Ten. 1., 78.1897| -wsxec|+een-n Tex. & PAC.—18t, 68.0nn.en. 1905 -onvee| eeoee
1‘%‘},‘% & Mo. River—1st7s. e pi .ﬂglﬂ SgE ésit,é'onsol )78 ene 1897 'Hg ------ 16t, 68, BX COUPON. —-- v samenens| nrce: |sornen
....................... V68 eneaans ‘a 3
Bt. L. Jacks.& Chic.—1st, 78. 18‘)4 1131211518 (}loldis 58, coupon .lggi 1121} ...... Penggnls‘?}mlgsl’ltl?l—s-t recelpts.1905) 95 1100
1st, guar. (564), 7s........1894| 114/ ____. Registe .................... s guar. 41gs, 1st ¢ 1921 10673107
gg mortz.(i%%())).;s. {ggg :Hgl‘z ------ Dub. & 8. C.—2d Div., 78...1894 Pa Co.’s illles reg. . e X e 106
ar. 8 e 3. ..... N —1st, 78.1907! 80 | 90 || Pitts. C. &St.L.—1st.0D.. 78, *
lﬁss’.gBridge—’-lst 8.1, 66.1912| 1061/ "7 m%‘i’;‘nﬁ;?.‘% &&I\glﬂn— Tt, 74107 E st L—lat,op. 7. 13(1)3 N Pt
Chic. Burling. & Q.—Cons. 78.1903| 131 132 1st, 78, ex. fund. coupon....1906 P]tts Ff W. & C.—1st, 78...1912] 111
56, sinking fund. ............ 1901 Lake Erie & W n—1ist, g, 58..1927 2d, 78 ; 912
Iogl':l;[l)xxl; tggk“mna 58.. 13%3 L%;ie sn%reg Mich. 80. 3A, 78 e 1912
.......... AT enancnnn % o
. Plain, 48. .. ccoer e, 1921 Bl?f?e& Er. ——Nev:rlsbonds, 78. %ggg uﬂh ‘%15;; gion%s lilly YA 1330
Nebraska Extensicn 4s.....1927 Kal. & W. Pigeon—1st, 78...1890 8t. L. V. & T.H.--1st, g.,7 é'1895
Chic. Burl. & No.—Deb. 68....1896| =<-=--|caune. Det. M. & T.—1st, 7s. .......1906 24, 7s -k 898
Chi. R. Isl. & Pac.—6s, coup..1917| 133 Lake 8hore—Div. bonds, 78.1899 2, GUAT., T8, oooeeeonons 898
REZIBLETOA - oo eveenomeraeneenon Counsol., reg., 18t, 78 ......1900| 126 | ____. Pine Creek hali%&é"-’-’éé'b’t"1932
Ext. & Col, 58 .............. 1934 Consol., reg., 24,78 ....... 1903| 1201g(. .. ... Pitts. Cleve & Tol. —ylet. 68...1922
Reglst( red ..................... - Mahon’g. Coal RR —1s8t, 58.1934| 101 |._.... Pitts. Junction—1st, 68 1922
DesMomes&FortD —18t,48.1905 Long Island RR.— Pitts. McK &Y—lst 6s..... 1932
166, 2205 ecemeeoereeenennns 1905 N. Y. & M. Beach—1st, 78..1897| «eveee|.uv... Pitts. & Western—1at, g., 48..1917
EXteN8I0N, 48. -0 nnenoenrnnenonn. N. Y. B. & M, Bo18t, g, 56.1935| wvvver | mmme|[Rloh. & Danvy.-Deb. ox ¢p, 65,1927
Keok. & Des M. —1st, 58 ....1923| 10812/109%| T,ouisville & Nashville— Consol. mort., gold, 5sp 1937
Central of N. J.— Cecilian Brancn—7s ..e.....1907| .ccee. 110 || AtL & Char—Tst )T, 7&""1897
General mortg,, 58, reg.....1987 99 |...... Pensacola Div.—68.......... 1920(*100 (... INCOMES - e e 2211900
Chic. Milw.& 8t.P.—1st,88,5.D./98| 127 |i29%]| Bt. Louis Div.—18t, 68 -.... 1921(*110 Rich & W, B TerL, Trast 6. 1897
20,75-108, B D..... ... 1898[*117 |1%0 24, 38..-ccnme - n.i2271980(* 55 |1111IllSan Ant.& Arans.— 1st,6s,85- 1916
16t, 78, $ £, R. D oovoooonns. 1902|*------|130 || Nasliv. & Decatur—_ist, 75..1900 119 (10000 188, 68, 1886.onoenn enr....1926
1:: %a&c}')osse Divislon 78.. 1393 Hglse 117 %( &iN %]a&—‘? éﬁs ....... 1910] 1053s(__.... Scioto Val.—1st, cons., 75. ... 1910
L& Do T8 e e 1880 108 fiipeel] LOUIVLG & Lol onieann 1OL wooeleococ | OOMDIS O o oo
i“' 78, I. & D. Ext..... .... 1908| 124 |...... Pens. & At.—1st, 68, gold.. 1921| 93] 95 Arkansas Branch—1st, 7s.. 1895
1:? g.s \&I';anév& %s& ....... %g(l)g 13 o5 Lo21(11 N. O. &5Te\: —18t,48.... 1934| ceeneelueenn. Cairo & Falton—1st, 78.....1891
1t B & D, 7. (11l gt0) 117N Mun’”é’éﬁt st oon Be. T 1908] 1067|100 Bt b aiton d Tor, Hanter o’
16, H. & Do 58 ool 1910[* 98 [100 || 68 .evnrmnnnoens AN 19090 %17 Bellov. & So. Tl —18t, 8s. ..1896
Chica o & Pacific Div., 6s..1910 118 [...... Cou pon, 58 ............If..121931 106%). ... Bellev, & Car.—1st, 66 ......1923
Mo. Riv. Div., 5s...1926| 96 | 98 Registered [ T 1931| sceuenfennnn 8t. Paul Minn. & Man—
Mineral Point Div., 58...... 1910{ 101%9/102%/| Jack. Lan. & Sag.—6s ...... 1891] 104%|..""""|I” Dakota Exten.—6s. . 1910
C. & L. Bup. Div., 5s. ....... 1921|100 |...... Milwauk. & North.—1st, 65...1910| 10422/1071!| Monrana Exten.—1st, g..48.1937
Fargo & South., 68, Ass ...1924| ceeees|-nnen- Extension, 68 .c.c.oovcaeunns. 1913( 1043/105 Rexistered gt
Ine. conv. sink. fund 58.. .. .1916| -<=-cc|eeeen- Milw. Lake 8. & West.— Min’s Un.—18t, 68........... 1922
Dakota & Gt. South., 58.....1916|*---- 1017 || Conv. deb., 58.ceneeemennnn. 907! ..--.- 95 ||st. Paul & Duluth—1ist, 5. ...1931
Chicago & Northwestern— . Ashland Div.—1st, 6s....... 1925115 |{1171||80odus Bay & So.—1st, 58, g...1924
nsion bonds—4s. _...... 192¢| 93 | 94 ||Minn.&St. L—I’a EX.—18t,78 1909 «--..- 108 || Tox. Central—1at, 8. £., 78" -..1909
Ext. registered................. Y3 |...... 2d MOTtg., 78evvecuceacccnnn. 1891 eeueee-].... 18t mortg. 78 ........ 8""1511
Escanaba & L. 8:"1st, 68...1901| «-eeeefoeree. Bouthwesl Ext, —1st, 78 ....1910| --i.- 110" {|Tex. & N. O.—18t, 78...0ummown 1905
Des M. & Miun.—1st, 78 . ... 1007| ==een|eneen- Pacific EXt.—18t, 68 -.....1921| =eeus|ennn.. Sabine Division, 18t, 6s. .. 1012
Towa Midland—1st, 8s .. ... 1900] wmrnonlomnnns Minn. & Pac.—1st mortg. 58..1936| v-vue| onon- Valley R’y Co. of 0.—Con. 68.1921
Peninsula—1st, conv.,7s... 1898 120 [...... Minn, & N. W.—1&t, 58, gold..1934| 101 (1011g)Wab.8t.L & Pac.- Hav. Div.—68.’10
Chic. & Milwaukee—1st, 78.189%| 122 |...... Minn, S.8te.M.&AtL—1st,55..1926| -eve.- Indianapolis Div.—6s.......1921
mn & St. P.—2d, 7s........1907| 1281221131 ||Mo. K. & T.—Cons.,2d, inc....1911] .-....|..o.o.|| Detroit DiV.—68 n...........192
l. & Mad.—1st, 68 ........ 1905| -uvce S H. & Cent. Mo.—1st, 7s.....1890| 102 |106 Cairo Div.—58. .c..o...... 1931
Ott. C. F. & 8t. P.—18t, 58..1909| --z-- S Mobile & Ohio—Col. tr., 68 ...1892| 102 {._.... Tol. & Wab.—Equip. bds., 7818583
Northern Ill.—1st, 5 ........ 1910| 105 1109 8t. L. & Cairo—4s, guar.....1931| 70 |74 Quin. & Tol.—18t, 78......1890
a.cocl?éolu'?s & Ind.—18t, 78, 8. 11'9&1’2 *Hgls 121 M:(l)rga.’t; 's La. & T.— 18t, 6s. ...1920 }tzwlile ...... Han. & Naples—1st, 75. ...1909
......................... 8F) 78 cememenomnnonnneennn o 1918 11l & So.Iowa—1st,ex. 68.191¢
Consol. sink, fd., 7s......... 1914 -eeeee]iaenes Nash. Chat, & St. L.—2d, 65..1901| 1071/108 Bt LK O & N—ex 68.1912
Chic. 8t. Paul M. & 0.— N.J.Junce.—Guar, 1st, 48..... 1986| 104 (105 Clarinda Br.— 68 1919 --eeu- seceee
Chic. 8. P. & Minn.—1st, 65.1918| 12112 1231s!| Registered certiticates. ..........| --en-- 8t.Charles Br'ge—1st,65.1908
ao. WIBC(irlllsin—lst, 08 e 1930| «ocmee|wnne-- N.YOP. & O Prior tien 65 1895! 71777l No. Missourilst, 7s.. - 1895| 114 |.11as
Consol., lat—(j]éSt 8. L, cur..lgg‘i 112" Hgl“, \VlYt & New Eng.—1st, 75----1?05 ------------ Wab. St. L. & Pac.—Iowa Div., 65.[ -eczeelinenee
i & W. Ind,—15t, 6.5 657 1020| rovse |oomsn e B enas e ADOD) ooty Wesh HXlon el —Conp. 06 LUDOL L ¢l
m‘l‘ﬂl BlOl‘tgage, 6., 1932| 1142%/117 Registered. .......oueiceeeneenas] ccececloaan. N. W. Tclegraph—7s............ 1904{ 100 |...cue
Cin i St L g;ogus——lst, 68.....1915| cee--- 114 [|N.Y.Busq.&West.—2d, 410s...1937| 73 | 77 ||Wheeling & L. E., 1st M. 58. .1926{*--.-.. 100
Rogie: ((l/hic —18t,8.,48 . 1936 ceceee|cenen- N. Y. N. H. & H.—1st, reg. 48.1903| --ca-.{...... Manhat. Beach Imp. C0.—73.1909| «-ccuel-ceee -
Cin, ng red. ... .onriiiieaariannn| comcanfonannn N. Y. Tex. & Mex.—18t, 48 ...1912] ceca..f...... Tenn. C. I.& R’y.—Consol., 65.1901| -cccee|-ceee .
Cor’ &aélétgynl\hfst—le%t ,&.,D8.. 1336 * 924 95 N()Drth%rn (I;auﬂc dD(llvuiend scrip..| 105}, ... South Pitts.—18t, 68 ........ 1902{ ..---- 100
% itk -, I ividend extended......cccevne.] cmena-- 100} Bir. Div.—1s8tcon.6s........ 1917 «-ev-- cecase
....................... 26| weveee|-cae--|| Bpok. & Pal.—1st, 8. fd., 65.1936] 10012/101 ||Col. & Hock. Coal & I.—6s, g..
Uoif Cin. Midldnd—lsr 68..1914{*.--.-. 947!| 8t. Paul & N. P.—Gen..’GB?.1923 107%|...... ook, Goul & B B 10N -
ack. & West.— Couv. 75.1892| 110 (111 Registered Income Bonds
O"'Sa 8, T8 eeeremenannnn. 1907| 132 (136 Helena & Red M'n—1st,2.,68.1937| 103 |..-... (Interest payable if earned.)
ra. Bimg. & N.Y.—1st,75.1906| 128%]...... Dul. & Manitoba—1st, . 68.1936(*103%|..227||Atl. & Pac.—Cen. Div 1922| ...-.. 25
oms& J880X—18t,78. ....1914| 139 |140 Hel. B.Val. & Butte, 1st, 68.1937 T I'Cent. Towa—Coup. debt certt’s. ....| --eee-)- veosi
Bonds"'is'; .................. %gg(l) }(1)?, 110 ﬁ{‘lllmmgzm}q& P’ ll)gt—lgl 555 }gg" }il{lz City & N&)lé—?d il(llc ...... 1970] ceccne]eceen -
................. ¢ 16 f...... ena 0.—1x g 8 7 nd’ap. Dec. pr.—2d inc.. 1906! .-ccca.leceaca
'{gt0£  E5 1901| 123 |126 ||N.O. & No. E.~Pr. 1, z., 68 ..1915 'TrUst TO0OIPIE. . «srassnsovssssanss 20 ) 3
on., guar., 78 ........ 1915| 132 133 ||New Or. & Gulf—1st, bs 1926 Leh. & Wilkesb. Coal 18885|%.----- 101
lst&eilu(l70anal—15t 78...1891| 105%4...... Norf. & W.—Gen., 68...........1931 Milw. Lake Sh. & W.—Income.....|"------ 100
upon, 7 New River—1st, 6s.......... 1932 Mobile & Ohio—2d pref. deben *19 | 24
pgis[e'zrsed . _ , Lp. & Ext., 6s..... .. 0000 1934 3d pref. debentures.... RERIEL 19
Pu. Liv., coup., 74 317 139 oAdd‘]zSimﬁmM"h"” T 78 Ik e T 37 |
R semeeee.-1917) 139 |...... & ake Ch.—1st, 68 .._.. 1920 N.Y. L. E. & West.—Inc., 6s..1977|* 97 |.cccea
Ami&j a PO cniin + oecetomeened] sssass|ves ---||Ohio & Miss, —Cons., 8. f., 78..1898 Ohio Cent.--Min. Div.~Inc.78.1921( «.c.... cccnsa
oy .z mmbumdue —lbt 78..1888} 104 105 General 58..c. coceeenan. oo 1932] ceeeeaonnnn- Ogdens. & L. Cham.—Income.1920| ...... cescas
Beglstere‘i'l ar, T8.ssinss p 71121 [T —— Ogi?nc%lxtv —lfsttTé r. Tr., 65.. 182(1) ............ Snenandoab Valley—Inge. 68..1923| cceae. [ccaans
............................... — S e 1921 oo iane.
thie(g?;’tzm%“ar 68....... 1906.%...... 118 |{Ohio River RR.— 1st, 58 ..... 1936/* 96 |...... Free List.
Bere Dot —i.? ................... PR PR Omaha & 8St. L. R’y.—18t,48.1937| 76 | 77 |/Erie & Pittsbugh Ry,—Cons.7s,’98/{*112 |.....e
T o Bl e o W | A A
.................................. 8... I N ab.’d [nt.Bds.— KOLDIV., 78] ceveee]ecea
Det. Mack. & Mar.— -18t, 68.. .1921' ... ... ...... Peoria Dec. & Ev. ——zd 5s....1927" 70 ... Lake Erie Wabuen(:k 8t Liicea. 78" seeeesl. ...:‘a
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New York City Banks.—The following statement shows the | SECURITIES. | Bid. | Ask. SECURITIES. Bid. |Ask
condition of the Associated Banks of New York City for the En}n&% Amb. S bs,éss 10414,1355, y Pléﬂa .& Read’g (Cont'd)—' . |
. Jo. . M.—18t,68.1914 ...... ons. 58, 18t ser.,c.,1922' .....
, week ending December 10, 1887: Toh.V - 18t,68.C.8 R.008, 11871120 || Cons. 5s, 2d ser.,0.,1933 .l ( iy,
b - 24, 78, reg.,1910........ 36 |13613| Debenture coup., 1893.| .- 7| 74
£ Average Amount of — Cons. 68, C.& R.,1923.. ]29 130 Deferred incomes, ¢p... 21
; ! Net l: ” Penna.—Gen., 6s,0p.,1910| 130 {133
3 . Discor b | pecte. | el : e 833: Be, gg:p'isla N I §'§ VEA PALTINOBE
8. . wn. ’ oy &V LVssas] seess &
counts |~ than . 8. 1198, Trust LOBN. .oonoe| corcos|emenes RAILROAD STOCKS.{
3 $ $ $ ;gxi'lklgmlgn—il%t,es ’87 103 |..... Baltémore & Ohio...... -1 105 115
1 —18t,68,1910..[ -.-...|oo... 8t pref.....cceenna....l
New York.........| 10,460,000/ 1,860.000] 730.000| . 8,900,000 45,000 i seelsceses
1 attan Co..... '741.000| 2,409.C00| 783,000| 10'544.000 24, 7s, °°“P&’°§é‘893 111%112%9 | 2d pref. ... ......_...... 7
i » 1 : p Cons 78, coup 11..| 127%]128%|| RAILROAD BONDS.
] Merchante'........ 7,699,800 1,180.400/ 882,700/ 7,055,700/ 45,000 | Gono”ge’ 2 VR 0.1911! 114 Baltimore & Ohio.—4s.
B 08"eueeee..| 8.144,000| 1.107,000] 591,000/ 6,634,000 ........ Imp., 88, & coup., 1897. 101%|- - --.||Cin. Wash. & Balt.—1sts| o5 |- 20%
2 America............ 11,441,100| 1.635,100/  466.100 9,953.800| ........ Gen. 88 g.. conp. 1908 109 |109%|| 2ds, bs. .. - " 73l 22
i R 8980900 2807400 535.000| 5:936:000 oo | Gen. 78, 60up., 1608, ... 110%]...... 8ds, 3-48 _.oo.... .. 89 1 10
Tr&g:smen's.....-. 2'2?3‘\’88 gsg.ggg 123’9?8 f'gggé&? 90,000 Income, 78, coup., 1896 821 83 1st Inc., 58, 1931 20 Jeeeenn
3 Fulton.............. 1,218, , »70 »209, D * Ex.dividend. + Per shars. ¢ Last price thi K.
Gl | 'Senaay SO0, TaeN0| 1IN0 New Hoxk Tock] Secndtt
3 erchan xch. 231, ) o8 ,638, X
: Gallatin National.| b5:564,700| 394,100 £6%.800 4.238.200] 523400 New York Local Securities.
; Butchers’ & Drov.| 1,765,700 385,500 106,400/ 1,747,600 263 800 Bank Stock List.
2 Mechanics’ & Tra.| 1,213,000 102,600 287.000| 2,202,000] ........
x Greenwich......... 1,047,300 156,200 121,400 1,045,400 2.600 BANKS. |[Bid.[ Ask.[| BANKS. [ Bid.)|Ask. BANKS. (Bid. [ Ask
R Leather Manuf'rs.] 3,281,300 354,000 250,000/ 2,435,300 536,600 —
K Seventh Ward..... 1,290,600 317,800 70,000( 1,317,500 142,600 | Amerioa..... 175 (180 ||Gallatin.....|200 |......|{ N.Y. Count: (200 |......
Stateof N.Y...... 3.397.200 650,300 202.2 2.965.900 cececess | Am. Exoh...|...... 140 ||Gartfield..... 200 |......||N.Y.Nat.Ex!. ... .|128
Americ'n Exch’ge.| 15.921.000' 1,970,000/ 1.068.000| 13.074.000  weoo.... Broadway...|260 |......||Germ’'nAm.,.113 |......||Vinth.......[]180 |......
Commerce......... 7,305.000, 2,615,600/ 1,038 00v| 11,800,600, 992,600 | dutchs’& Dr{164 |...... Germania. ..|200 [......]{N. America.[120 ..o
! Broadway.......... 5.762,500| 1,252,600 ’273.000 5,557,000 45,000 | Central...... 130 |135 ||Greenwich.. 115 |...... Yorth Riv'r.{130 |.....
# Mercantile......... 7,6692,600f 1,325,100 468,800' 17,308,000 899,200 | Ohase........[(210 -ees.|| Hanover....[1821g! ____. Jriental.... |185 | ...,
5 Paclfio .cccoccccnns 444,900 £02,200 165,800 2,731,200, ......-- Ohatham ....|215 ---- ||[m.& Trad’s’|337 (3456 ||Pycific.. ....|160 (17
z Republic........... 8,194,600! 1,556,000 844,700| 8,343,100 42,200 | Ohemical....[3050 {3300 ||Irving ......|145 |[......||Park......... 128 (170
: Chatham ........... 4,332,600 654.900 390.800| 4,396,400 44,400 | Oitizens’ ....| --.-. 142 ||Leather Mfs’(180 /205 |{People’a. ...[1R0 |......
‘ Peoples'........ e.e.] 1,878,200] 403.800 99,800/ 2.601,200| ...e.... | Olty.... ..... 300 | .....[| danhattan..[160 [165 |(PheniX......|121Yy| ...,
No America....| 2,770,900 180.200 335,800] - 3.1566,400]  ........ Oommerce ..[16812(/170 || Market...... 172 180 Republic . ..|139 |......
Hanover. .......... 10,347.700| 3,369,900/ 521,600/ 11.870,700 45,000 | Dontinental.|...... 124 Mechanics’ .|168 (170 [[St.Nicholas.|120 (136
ITVIDR., covescovsvns 2,700 000f 498,100 235,400( 2,764,000 40,700 | Uorn Exch...[195 [205 M’chs’&Trs’ | 145 |......[|7th Ward...[150 |......
Citizens’ ........... 2.664.900| 832,600| 217,200 8,343,700 45,000 | East River..(130 |......|| fercantile..(143 |...... Second.. .... 280 | oo
Nassau ..... ecoeea.] 3.381,300 259,700 297,000 2,679,800 ........ 11th Ward..[150 |......||Mercnants’.|[142 [148 ||Shoed& Leath 145 |150
; Market...... ccn... 3,170,2u0 678,700 198,100} 2,221,500 428,300 | ®itth Ave...|760 |...... f’roh’ts’EX.|...... (122 |[3tateofN.Y.[116 |120
X 8t. Nicholas..... 1,891,600 201,000 61,100 1.6568,000( ........ Firgt ccce....[1600 |...... Metropolit'n| i8 20 Third........ cecase]| cecen
Bhoe & Leat.her... 3,167,000 615,000 267,000 3,398,000 446,000 | Fourth......[146 |147 Nassau. ....|150 (155 Fradeamen’s|!( 105
I Corn Exchange ...| 6,200,800 784,000 291,000 5,508,200  ecec..... .Falton......|135 |...... NYew York ..|215 |...... Tnited St'es(210 |......
Oontinental........ 4,182,100 662,200 574,600, 4,760,800 45,000
Oriental ........... 1.970,100] 211,000 352.000| 2.030.100|  ....... Insurance Stock List. :
Importers’ & Trad.| 17,744,400| 4,123,600 1,183,400| 19,464.100| 986,200 [Quotations by E. 8. Bailey, 6 Pine 8t.]
e i RS e R
Ver.......| 2,036, B . 1,590,100  ........ MPAN’S | Bid. ) Ask.[ COMPAN'S.| Bid. | Ask.((COMPAN'S, .
i E e I R I L Y = “ 1T la
0 ational ..| 1 ) 1 500 , liance ....|140 |1560 |/Germania...|145 (158 |{Montauk...
Central National..| 7,449,000/ 1,108.000| 1,223.000/ ~7.927,000 5,000 ﬁ}nurwun -.-|150 |165 |iGlobe ....... 1156 (122 |[[Nassau ....: 113 1%2
Becond Natioval..| 8,349,000 672,000 266,000| 3.343.000 39,000 | Bowery ..... 150 |160 | Greenwich..|{200 [215 Na.tiona.l... 90 105
Ninth National....| 4,990,600 899,800 346,-00! _5,174,200 45,000 | Broadway...|160 {1756 | Guardian...| 60 | 70 Eqnif* 150 180
First National..... 20,066.300| 3,230.700{ 1,178.900 17 7739,600| 444,000 Brooklyn ...[110 [125 (|Hamilton ..|112 |123 Y. Fire ..] 80 | 95
Third National .| "4,416:300f 930,100] '259.200) 4.3881900| ........ Citienw- 2110 1150 ||Hanovar...:[125 |135 ||Niagara.c.’|150 185
N.Y.Nat. Exch... 1,259..00 186,100 182,800 1.005.000 200,400 125 ||Home....... 132 (138 h River| -90 {100
Bowery ..... ...... 2,392,800 537,400 217.800 ? 590,000 225,000 100 ||Howard ....| 65 65 ||Pacific ...... 180 !180
N.Y. County...... 2,143.200f 4184001 210.300| 2,654,800 180,000 | Commercial.| 38 | 45 ||Jefferson....{110 [120 [|Pet’r Cooper|1€0 |170
German-Americ'n.| 2,600,600( 412,600 88,800, 2,358.400( ........ Commonw’h.| 80 '100 |/Kings Co....[180 |200 ||Peoples..... 90 1100
Chase National....| 8.083.600| 1,346,100/ 385,600 6.328,400 67,500 | Continental.|215 |230 |/ Knickerb’kr| 80 | '35 ||Phenix ..... 100 |105
Avenue...... 3,421,600f 766,500/ 162,100| 3,439,200/  ........ Eagle ....... 40 (250 | Liberty .....| 90 (100 (|Rutger’'s....[130 [187
German Lxch nge.) 2,269,800 132,900/ 578,800 53,9&3;,300 ........ Empire City| 90 [1¢0 ||Long island| 90 {100 |[Standard....|102 [110
--------- 2,382,000) 178,600 847.4001 2:862,500| -1 0 | mylhange...| 95 (110 ||Lafayette ..., 75 ) 85 ||Sterling --o.| 70 | 80
United States, . .. 3,623,200 94.600|  31,000' 3.573.200 45,000 | Farragut....|110 {120 |[Manuf'c.& 115 [125 ||Stuyvesant [110 |136
coln............. 2,353,300 768,500 89,800/ 2,961,100 43,500 | Fire Asson.|...... 100 ||Mechanics’-| 80 | 80 ||United St'es/140 [150
%}rtgellqda.‘t.fo.ﬁ;] ----- T i‘gg rorer M %38 Zgg' %’%7{3388 l:zig 000 | Firemen’s...| 907 (100 ||Mercantile..| 55 | 70 ||Westchester|140 (150
..... < » YOS, » )
Bk ot‘the Metrop 3 631,600 867600 245.400' 4'337°100] oot German-Am.!300 {320 !'Merchants’.| 90 1100 |I/Williamsh’s.|1260 280
gve:%%ard .- %.Zl}%ggg ,};3'3288 ?;-{ ?88' %9%.%38 TR Gias and City Rallroad Stocks and Bonds.
-w @Ol Iy o 0 94 "
%1?% Naltéonal 1'860.000 440 100 37.400 2. 010 400 180,000 | [G28 Quotations by GEO. H. PRENTIES & CO., Brokers, 48 Wall Street.]
b | 1
Total...... ..... --1352,943,600 68.359.80( 25,774,000 351,705,600| 8,035,800 | Brooklyn Gas-Light......[100 [102 ﬁle s(Bklyn) .......... 39 | 61
S m————"rrm— L e N T e
08ton banks,— wing are 0 0 . ONAd8, 58..ccccecnnccccnns onds, 68........ ...... -
e et Do e asoree | e aiel B | el T | 8
, T ) . srsey City oboken...|160 |...... unicipal—Bonds, 78.....
1887. Loans. Specie. |L.T’'nders.| Deposits.*| Circula’n. Agg.Cl nge Metropolitan—Bonds ..... 11a 2 Falton Mumcipal' ________ 127 (180
5 c 5 s s Magual (N, Y.).oo.ooooooo (o | 37| Bonds, Gs......... 1 105 (108
No. 23|188,1€9, Gon 9,026,200, 8,258,500!104,897,800| 8,631,800 76, 309 050 ONC8y O8..ccoeuienccen.. uitable. .o .ooeeenn.ns
De. 3(185,204.100( 81195500/ 8.344,200(105,357,000( 7.811:100| 56.641.145 | N 30880 (Bklyn.)........ saef 08, | 97 onds, 6s..... .... eeneeen 110 '|113
“ 10 168.017 300| 8,513,700| 3,275. 600 104,330.800| 7,684,770t | 87, 066 177 CriP.eececeenececen oeenns :
[City RR. Quotations by H. L. GBANT, Broker, 145 Broadway.]
ladelphia Banks.—The totals have bee : :
Philadelp ’ B Hova n as follows: Broker St.& FUIL F-—SUk_| 26 | 88 (D D_E. B.& B.—3oriy, 03/104 (107
1887 (_Loans. _Lawful Mouy) Deposita~ | Ciroula'n | Ags.Clmgs | ,AS5LoTT8 19000 |13 W14 | kighth Av._dinck.......|188 1184
s s s s | s B o ba 1904, 1038 |1031a | At more. To. 805 s c109 111
d mo 8,1914..... .. ¢ 9 8t mor 8, 893....... ‘
Nov. 28..... 87.380.000 | 22,863,800 | 88,334,200 | 2.310.750 | 60,481,137 | gigay Snitace bds,.,1814|..... 80 | 42d8t. Manh. & St. N.Ave| 36 | 41
D.elo. 18 ..... 5 5 508 25,580,200 84 758 300 2 511 750 78.-"18 926 Bonds guar., 58 1905 80 lst mol't 05 1910 108 109*
D L D g . 0 - cevene N casees
..... 87 166 60 2 .L55,200 &4 ()64 700 3. 311.400 60 990 663 rlrooklyn Cit_v——ﬂfnck..‘.. 116 120 2d mort oy anOmB Gﬂ..... 56 60
*Including the itew ‘“due to other banka.” 18t mort., 58,1902 ...... 106 (110 1008t W. 58, &P. 3 y—StK. (1565 |..ccee
wati in B Philadelphi i B ermort. 7s 1888 tock- %82 {gg \11 i 1898 <eeeel 11 g %(1)?3
aoration n 0 n 8t mort., 78, R— 1 Y n VO@..vcecoocce cccces ‘
Q i svon, adelphia and Baltimore. .|  tatmert. 78, 808  iilo0 |195 ||Sacondav Stoci o118 (120
Following are quotations of active stocks and bonds. A |c ingral Cro%smlv;;rzlé-stk.. Hg igg (1)5& m(;rf75ﬂ1 8189810 PR | 17 {&7)
8t wort., 68, 1922 _..... onso 8, 1088 .cceeen . &%
complete list is given in the CHRONI CLE the first Saturday vent, Pk. N.& 1. Riv.-StE| 73 | 81 ||6itxth Av.—Stock oo o 1170° {180
of each month. Consol., 78,1902 ........ 120 |121 13t morc., 78,1890 ......[110 |118
Ohrlst,(’lph’]r&lmh St—Stk. 1%.2 %I}g 'ThlrddAv 7—3!{;9!:) ......... i!gg ggg
. . : Bonds, 78,1898 _........ é Bonds, 78,1890 .........
SECURITIES. | Bid. ]Ask. SECURITIES. l Bid. |Ask “ry Dk. E. B. &Bat'v—st,k {"1’8 Hg Tw ‘aty-vhira Sr. -Bjtook.. ﬁg .ﬁg‘
8, 1898 ...... nort,, 78, 1893 ...... y )
RAILROAD STOCKS 1‘ ‘ 500 Momoh. & Birm—g Ty 1ot motts T LU Ta, 18 :
. . em TIN—D8! .cau-- e °
Atcnison & TODeKs ... ... 923! 93 ||K’ City rsx?a & mm —8s| 110% 118,,, Unlisted Securities.——Quotatxons from both Exchanges:
Boston & Lowell..........|*156 |..... £.C. Chnt. &Sprln f.—58| 110 1109
Boston & Maine ....ccceeeef ceeeo.! 210 Little R. & Ft. 8.—78..... 18109 |...... SECURITIES. Bid. [ Ask. SECURITIES, Bid. Ask
Boston & Providence....| ...... 245 ||Lonisv.Ev. &St.L.—1st, 68! eee. 101 ] - 5 | —
California Southern...... 40 |..... 2d mort., 2-68.... ....... ; ______ 531 ' Am. Bank Note Co........ 23 |. 30 ||Mexican National tr. rec.] 7 9
Central of Massachusetts| 193 ......|/Mar. H. & Ont.—1908, 68,| «cccev|een... Atlan, & Char.—Stock...|..._. 87 18t mortza.gl tr. rec....{ 37 | 41
TS v oLt 39%....... 1925, B8.eeeeecnennvecesdooonnn 96 Atl, & Char. Air L., 1st, 78/119 [122 |[INewp. N iss. Val ...] 97 11
Ohic. Burl. & North’n....| 60 ...... Mexican Central—-45 _____ 664 ....... At.&Pac.-18tM,C. D.o.d 8s 91 |100%'|N. Y. M. Un. Tei.—Stock.{ 80  .cceee
COleveland & Canton.. 8 licsees LRCOM®. oece oeeeomemenae] oo 20 Bost. H. T.& West.—StK.|...... 28 ||North. Pac.—Div. bonds..|100 |.cecee
erred... 26 ---- |IN.Y.& N. Eng.—1st, 78..] ..... L1121 Brooklyn Elev’d—stock..| 41 43 | Ocean Steam.Co.,18t guar.|102
Ea8tern..ccce ceee veee caae Becnnen 116 18t mort., €8 e el Cape Fear & Yad.Val,,1st| 94 |...... Ora.nge Belt 180...ccccceas(eneae N
Preferred..... 127 |129 20 MOTL., 68.oooennvonnns Bnnnn 104 Ches.&O., ser. B.def. scrip Pensacola & Atlantic....| 7
Fitohburg, pref.... ...... 9Y Jisean Southern Kansa8—b88..... ccoo.. 96 Chioc. & Atl.—Ben,, tr rec. 1stmort...cocceieacaae... ecees]| 98
Flint & Pere Marquette.| ......| 27 Texas Divigsion—58. ....! .. ... 89 Chic. Gas Trust .......... “|Pitts. & West. RR —~St0osK | 33  [cceeer
Preferred.......cvsses eeeen.| 9949l Incomes...... ..... 78 |..... . | Chic. 8anta Fe & Cal. 5s.. 18t MOTtEAZO. cceueeunann T4 |eceeee
. Kan. City Ft.S. & Guif..| ‘79 |...... Wiscon. Cent. —18t 8er.58: ..... .| 80 " | Cinn. & Springtield....... -| [Postal Telegraph—1st, 6s.| 25
: Preferred...........ccceef ceecne]ecene. 2d series, inc., Ts... .... 2 47 |...... | Cont. Cons. Co. Tr. stock. Rich. York Riv. & Ches..| 90 |[..ccce
- K. C. Memph. & Birm. .. 3 50 556 Den. & Rio Gr. W.—Suv'k. Rome & Decatur,lstM.,68]..ccoc|cccaee
Kan. C. springf. & Mem.| 79 |...... PHILADELPHIA. Du.l S Shore & At.—Stk.| 9 |......|St. Louis Ft. S. & Wich.. S
Mexican Central.......... 183 ...... RAILROAD SBTOCKS.{| | | Pref.... coeeoence cenannn. 28 |.cizes 'St. Paul E.& Gr.Tr.,18t68|-..... 103
N.Y. & N. Eng,, pref..... el12 ..., Buff, N.Y. & Phil.,ass.pd.| 103 ...... Fdison Electric Light....|170 |...... St.P M &Man Mon.Ex,48|..... ofanaeee
Northern ........... ... eos G139 lovers: Preferred. ......cceceeeea| woue-. | 10 Fla. R.y. & Nav. Co., pref.| 2 23| Southern Tel. —lst; M..oon 15 |.cesee
0ld COlOnY . ..cceceveenn.. 13eenee. 174 ||Lehigh Valley............ 54%' 55 | Georgia Pac.—StocK...... —o..| 19 [|Tol. A. A. & N. Mich. ... |-.cz0 | 24
Wisconsin Certral .......| 16 17 ||{Little Schuylkill ...... .ee| 611 63 D T 1 TR 10775'10813! |U. 8. Electric mgm ...... 30 | 40
Preferred.... ...... cnnen| =ve S EEE Northern Central......... 88 | 90 208 cncccncane ceeeen 47 51 Utah Central.—18t.... .cecfeccoss]oeees -
ONDS. Pennsylvanis ......ceeeeen. 53%' 535 | Henderson Bridge—stock 97 | <sse. Vicksb. & Meridian....... ) 1s
Atoh, & Topek&—lnt.'lo.‘ ...... 119 |Phijla,. & Reading......... | 331 331 | Kanawha & Ohi0..ceee....| 3 |...... Pref.... ... - cisupse N %
Coll. Trust, bs........... 89| 893 |West Jersey.......... g 9 eenn. 18t prof..cccssssssssssiss 10 | 13 186 MOrt...oviiscenanosss | 80 |.cecee
PLain, 58..0eeeemeonnonnn ¢ 88 |..-.. RAILROAD BON LS, | 3d pref. "Ll B e dmort.........llllllll 45 |..ooee
Mortgage, 6s..... ceceen ® 87 |.oo... Allegh. Val.—7 3-10s, '868! 116 |..... 18668, -ceeeccenriancnnan. 685 | 15 Inoowmes. ..ccceeeaceann 6
£ Trust, 68..ccccccecaccerns| ceneee 06 7s, K. ext., 1910......... 110 ...... | Kan. Clty &Omaha........ B |iccoes (West Va. RR.—18t, ;00 I s
i Bast’rn, Mass.—6s, new..| 120 131 Inc. 7s, end., coup., '94.' 21 ...... 186 MO -ece won cceennnn 74 | 756 | Western Nat. Bank..... .| 95| 986%
i Keeiy MOtoOT. ..oeeeeeeennns| ... .| 10 ||West N. Car.—Con. M....[.....- 86
: Ex.dividend. t Per share. % Last price this week. Mex. Nat.Construct’'n Co.. 24 ' 28 .
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DECEMBER 17, 1887.]

THE CHRONICLE,

817

216,586

— ——
t t 2 Latest Earnings Reported. Jan. 1 to Latest Date.
OADS.
ﬂnnzs mMe Weekor Mo| 1887. 1886. 1887. | 1886.
AXD $ s | ® | s
° ° . Kentucky Cent .|October ... 104,797, 92,261 884,493 765,051
axIr 0 a lnt 2111 g ence Keokuk & West.|athwk Nov| ~ 8498  7.423| 291362 279,959
y ’ ¢ Kingst'n & Pem. 18t wk Dec 2,239 1,635 ....... ....... .
Knoxy. & Ohio .|Septemb’r. 41,029 35,765  ........\ ... eeee
Lobigh C Hud. - (November| odos| Saaan VoioS1d)inei7E0s
’ 2 . 2% gh & Hud...|November. ¥ .3 6¢ : : 198.035
L Punded Debt o States andl Citiss an of e St o | Eolosh ot WONERor| SR BAS Rt e
0 ates and Ctties and o e Stocks an ngIsland.....|2d wk Dec| 51, . »134,9911 2,901,360
the Funded Debt of ! ) ! . Lou. & Mo. Riv..|August ...| 58,455 49,540| 386,670, '350.263
. Bonds of Railroads and other Companies. It is published II:&%S,EX ﬁ;gtﬁL, %sg wk Dec| 322,:13%'; 2!1)(5)"2%8 . ggg;i‘g' . 78(8)'2:})5
: 8v.& Nashv.|1st wk Dec A8 k 14,920, 12,990.639
on the last Saturday of every other month—viz., J AMUATY. | Lou.N.A. & Chic.|1st wk Dec| 37,557 ~37'309] 8109 900 1,747,092
March, May, July, September and November, and is SJur- %oiilsv.l%oﬁ&T. %)st t{\xk Dec| 61,391 46,174 1,332,3 };8 1.223,332
X . .ykens Valley..(October...; _._......0 ........ 3.
nished without extra charge to all reqular subscribers of the i}{m E?Ol' %If&io" :F(%vegﬂf)er_ S'%éi 3’28(9) . Ogg,gggl AN
3 ; ar.Hough. & O.|1st wk Dec ) ) 022, 959,879
CHRONICLE.  Exira copies are sold to subscribers of the Memphis &Chas. [1st wk Dec| 52:241|  43.857| 1,602:450 1,310,608
CHRONICLE af 50 cents each, and to others at $1 per copy. *Mexican Cent .|1st wk Dec| 120,000 87.844 4,457,235 3,504,570
. *Mex. N. (alllns)|November.| 155,836 144,022] 1,599,000, 1,588,323
Milwaukeo & No. 180 Wi Doe| 15008  15.500| Dosiios, 21234307
Tilwaukee 0./1st wk Dec ! ,9¢ 909, 603,681
ILROAD EARNINGS. Minneap. & 8t. L. October ...| 146,017 150,911| 1,217,290 1,238 581
) RA O Min.St.Ste.M &A [Septemb'r. 17,521 7,169  ........ e
) — %%inn.gl;o.west. 1lqst wk ll))ec gz,%%g ég.ggg l,igg.’%g% - 4’;6.884
— 2 N iss. enn. ... [November. 3,3 L 09¢ , 382,450
Gross Earnings to Latest Dates.—The latest railroad earn- | }fiss, & Tenn ... November. 271,281| 254791/ 2,243050 11,937,435
ings and the totals from Jan. 1 to latest date are given below | Nash. Ch. & St.L.[November. 259,625 213,769| 2,780,43532,170,826
. tes K Nevada Cent....|August.... 8,972 5,097 52,689 38,584
for all the railroad companies from whom reports can be ob- | Now Branewick. |Octoios: * 86,974| 84,945 677.102/"7674'202
sed ) N.Y. Cen. & H.R.|November. (3,256,304 2,885,832/33,067,003 29,705,953
tained. N.Y. City & No..|Wk. Oct. 8 11,358 473 441,664] 419,243
=~ ¢N.Y. L. E. & W.|October...[2,309,215 2,234,859,20,251,052 18,968,847
Lalest Earnings Reported. | Jan.1to Latest Date. | N. Y. & New Eng.|October...| 469,883 459,509 3,572,583 3,366,154
ROADS. N.Y. Ont. & W...|1st wk Dec 27,394 20,619 1,459,329' 1,259,448
Week or Mo| 1887. 1886. 1887. 1886. N.Y.Phil. &Norf./Septemb'r.| 43,574| 36,623 389,607 '317.988
o= —— N.Y.Bus. & W.._ [October. .| 131,469 109,868] 1,129,632 909,159
$ - - % $ § Norfolk & West.|1st wk Dec| 103,488 53,658/ 3,930,677| 3,022,729
Allegheny Val. .|October...| 192,679 173,598 1,676,230 1,495,308 | N°theastrn (S.C.)|October ...| 55.108| 57.471| 454,663 447,549
Atch. T. & S. Fe.|November. 1,6:_16.310 1,715,554 16,954,645/14,455,577 | Northern Cent'l. October...| 501,294/ 516,825/ 5,180,483 4,523,659
Atlanta & Char.|October.. | 153,891| 117,038 1,064,210/ 940,499 | Northern Pacific 1st wk Dec| 292,460/ 229,37812,927,316 11,659,264
Atlantic & Pac.. |18t wk Dec 41,149 yanTiees 2;4381589 -------- Ohio & Miss. .... 18t wk Dec 94,094 77,557 3.880,1_]_.4 3,608,470
Balt. & Potomac|October .. | . 133,628/ 130,698| 1,197,533| 1,116,827 | Ohio River ..... 1st wk Dec 9,513 4,453 306,255/ 182.108
Beech qffﬁ‘fx'”i gctgbell‘)... ;/g,fli(lig 60,309 QQZ.ggg 500,269 8hio hSogztlé%nﬁ . SNovtemll))er. gg,};g gg,ggz 532,771| 475,918
Brunsw /est Septemb'r. 1661 ... ... <91,08¢ maha . L _|Septemb’r i 6320 Ll | ... -
Buff. N.Y. & Phil 1st wk Dec| 54,8001 42,700| 2,631,079| 2,418,617 | Oregon Imp. Co.|Octaber . .. 431,819/ 303,983/ 3,403,250 2,448,724
Buff. Roch.& Pitt|1st wk Dec| 40,276 61.143I 1,855,878| 1,338,837 Oreg. R. &N. Co. November.| 613,488 518,000, 4,819,839 4,941,810
BM-C-\I,{?‘E-(‘%}FO- ilt%lwl}((l;l)ov ?2%3? ?%'2?% 2,’;(1)?,285 2’2;2)3'55)3(8) gennssgvama. --10ctober ... 4,989,521/4,737,351 (46,013,195 41,603,634
Cairo V. chie |18t w ec ' 3,4 2 998 enn. Company.
Cal. Southern...|1st wk Dec| 29,418/ 20,955 1,352.11§ 671,245 | No. West. sys..|Septemb'r. 1,742,095(1,452,805/13,478,102 11,230,602
E(Jamdem & Atl’e|October . .. 37,520{ 37,048 610,302/ 537,688 So. West. sys..|Septemb'r.(1,274,380(1,145,353 10,338,376, 8,595,016
anadian Pacific 18t wk Dec| 274,000/ 203,000 10,709,435 9,390,702 | PeoriaDec.& Ev.!1st wk Dec 14,054| 15,855 795,417‘ 752,646
Cp.F'r &Yad. Val November.| 26,959 21,408 249,947 205,883 | Potershurs. ... . October...| 29,494 27,163] 294,872/ 297,877
Carolina Cent...|October ...| 60,113| 63,106/  .__.....| /"7 Phila. & Erie -..|October...| 368,619/ 371,521 3,340,570 3,069.283
Central of Ga...|18t wk Dec 1:2().15§ 109.042' 6,017,246/ 5,570,555 | {Phila. & Read’g. October ...|2,085,791|1,961,676 18,089,322 16,156,017
Central Towa....|November.| 139,897 123,845 1,219,874/ 1,196,888 Coal & Tron Co.!October . ..|2,321.204(1,735,217|15.860.486 12,613,692
Central of N. J.. [Septemb'r. 1,942,4‘_20 1,09-’).,.50§ 8,626,;_374 7,729,723 Tot.hoth Co’s October ... (4,406,996|3,696,894 33,949,808 28,769,709
Central Pacific . Septemb'r. 1,340,854 /1,146,367 9,857,542| 8,799,622 | pitts. & West'rn.|1st wk Dec| 42,917 39.513 1,901,415 1,469,457
Central of 8. C.|October...| '10,213| 10,385  ....... I T P P'rtRoyal &Aug.!October...| 30,659 35,201| 266.251 257,413
%arlest'gz %Sn,lv 80?0})(51‘ .- %(1),;2)(8% %;,g%l; 403,295 392,507 gt&&‘% ‘.sf‘ W.gar.iOctober eee 37,748 30,670 ........ ; ....... -
eraw arl.|October . ../ ,968 2330 L.l A :W.P.Ter.Co— 2
Chesap. & Ohio. November.| 412,123/ 358,551 4,100,274 3,755,867 Rich. & Danv.|November.| 465,800( 421,974| 4,073,600 3,720,077
Eliz.Lex. &B.8. November.|  99,573| 89,858 993,587/ 856,684 Va. Mid. Div.. November. 138,500| 129,600/ 1,491,883 1,430,864
Ches. O. &8. W.. [November.| 205,777| 178,983 1,795,182/ 1,546,450 | C. (. & A. Div. Noveinbor. 91,600/ 85,161 765,175 716,139
Cheshire ........ Septemb'r.! 73,964 70,0791 493,422] 468,808 Col. & Gr. Div.|{November. 64,400/ 68,050/ 487,890 555,431
Ches. & Lenoir.. [October....| 7,674 6,676 ceeaao. cieeoeas WestN. C. Div. November.| 56,000 48,277 638,050 493,300
Chic. & Alton. .. Septemb'r.| 842,062/ 77,414 6,489,535 5,756,160 | W.0. & N. Div./November.| 10,900 8,600  .....__. S -
Chic. & Atlantic|1st wk Dec, 42,338 ,902! 2,043,702/ 1,533,224 Ash. & Sp. Div.|November. 9,000 4,100 66,813 38,218
Chic. Burl. & No. October...| 192,888 ........ 1,979,301 .. ... R.&D.& I'sdr'ds. 1st wk Dec| 206,200{ 161,900 7,865.497 7,235.968
Chie. Burl. & Q .{October ... f2,7’_74.922 2,77 6.774‘23,06-"3.807122,1‘(_)3,637 Rich.& Petersbg.|October . .. 19,322 18,575 190,409 176,120
Chic. & East, I1L|1st wk Dec. 52,932 42,311| 1,926,540 1,657,514 | Romo W. & Og - [Octobor . 315,991| 299,343 2,672,196 2,395,774
Chio il & St08 136 Wk Do, 547508 500508 23,00 1002 oo, 570054 | 15keAL CT L it Nov 15200 15448 “Barags Lrroselt
. \\4 A A8 v ) a9, . ) ) & 1 OJ %,y ] Ly e rancnes. ....|1s8tw cC J y > I J9D,
Chie. & N'thw'n.|October ... |2,796,216/2,810,966 22,298,973 20,811,685 | 8f.L. Ark. & Tex. |15t wk Doc| 73604 53,406 2,466,051 1,635,298
Chic. & Oh. Riv.November.| 5,160/ 7,131 62,128 64,231 | St.L. & San Fran.|1st wk Dec| 139,977 102.648| 5.774.204 4,473,234
Chic. 8t.L.&Pitts'October . . } 54.’).35(} 40;‘_3.03‘4 4,775,684 3,936,689 8t.Paul & Duluth 18t wk Dec 28,203 25,700/ 1,577,994 1,468,134
Chic. 8t.P. &K.C. 4thwk Nov| 10,815 7,043 ... - St.P.Min. & Man./November. 1,169,843 810,514/ 7,839,963 £6,727.178
Chic. 8t.P.M.&O. October .. ! 776,070 6:)2,6«39 5,625,085 4,953,645 | 8. Ant.& Ar. Pass.| Novembor. 75,9191 23,184| 500,766 ...
Chic. & W. Mich.[1st wk Dec! 25,134 23,155 1,329,516 1.310,487 | 8cioto Valley....|October...| 75.802| 65.647 655,500 561,803
Cin. Ham. & D. Reptemb'r.| 301,241 281,947) 2,458,209 2,157,986 | Seab'rd & Roan.iOctober ..| 77,166] 72,932 ceseieen]  ieceocee
Cin.Ind.St.L.&C. |dthwk Nov, 62,030, 61,429/ 2,444,135| 2354586 Shenandoah Val November.| 84,000 71,053] 827,821 686,339
Cclig.?c(l)( L%]}!:l[(;. ‘litltxwll{{ Iil)ovl (19;)(’:;(; }8,263 5 ‘111‘%.(2)‘1);2 5 gzg,g%é isiou{)h C?im(lj]m -|October...| 138,382| 134,807 974,820l 909,021
«N.O.&T. P.|1st wk Dee! 62,76 20,7091 3,142,216/ 2,661, 0. Pacific Co.—
Ala. Gt. South . {1st wk Dec' 33,641 23,834 1,45(?“91‘2 1,109,506 Gal.Har.&S.A.|October ...| 355,510| 220,23¢ 2,741,098 2,140,818
N.Orl. & N. E |I1st wk Dec; 18,218] = 14,726, 646,361 593,338 Louis'a West..|October...| 81,198/ 52,011| 689,034 521.268
Vicksb. & Mer.|1st wk Dee’ 15,072 11,482 509,4211 468,371 Morgan's L&T. |October ...| 554,115 398,345 3,508,943 3,297,362
Vicks. Sh. & P.|1st wk Dec' 19,027 13.:51'6 555,476, 459,179 N.Y.T. & Mex. October . .. 16,633 17,729 141,833 128.989
Erlanger Syst |1st wk Dec' 148,719 114._22? 6,304.3:852{ 5,292,170 Tex. &N. Orl.. October...| 122,125 86,785 1,040,046 801,097
Cin.Rich.&Ft.W. |18t wk Dec 8,336 . 7,372{ 387,606/ 356,211 Atlan’e system October ...[1,129,611| 775,106! 8,121,034 6,889.535
Cin. & Spring’d. INovember.;‘ 101,135 96,967 1,082,191 1,028,202 Pacific system'October . .. 2,669,820 2,200,706 22,055,126 19,415,436
&m"?ﬁh'&f&"i 1;31t wll({l{)ecY Lllz.(’i)'gi) 513‘1).%2;2 -,(_)?Z,g-‘)g 1,286{_))03 5 ;E()talltz){{all --|October ... (3,799,431/2,975,812,30,176,158 26,304,971
ev.Akron &Col 4thwk Nov| 3, ,8: 514,37 5,55¢ 0. Pac. RR.
Clev. & Canton |October ...| 40,100 §f¥,8{6' 311,479( 296,973 No. Div. (Cal);S8eptemb'r.; 157,040, 184,431, 1,284,620 1,164,880
Clev.Col.C. & Iud,November.; 396,675 355,960 4,171,95«_1 3,733,496 8o. Div. (Cal.)'Septemb’r | 256,059 318,421| 2,927,183 2,397,923
Clev. & Marietta'1st wk Dec, 6,754 5,145 287,305 255,973 Arizona Div -.\Septemb’r.[ 122,173 113,183| 1,209,491| 1,133.856
Ceur d’Alcne. .. |October . . .| 18,034 cececeoo| ..ol aoll.l. New Mex. Div Septemb'r. 55,702 49,201 540,478 501,140
Col. & Cin. Mid . |1st wk Dec' 7,795 6,658/ 310,400 297,163 | Spar. Un. & Col.|October ... 9,101 9,510 59,205 63,929
CoLHock.V. & T./1st wk Dec' 61,804 71,900/ 2,543,787 2,151,161 | StatenIs, Rap.Tr|November.| 51.500). 50,185/ 802,066 743,778
Denv. & Rio Gr |2d wk Dec| 160,000/ 146,588/ 7,583,786 6,396,040 | Summit Branch |October .. 288,697 118,560/ 1,088,635 511,651
Denv. & R. G. W. 1st wk Dec! 20,775 20,375 1,095,022 973,175 | Texas & Pacific.|1st wk Dec| 14 1,633, 150,007 5,664,104| 5,484,439
Det.Bay C.&Alp. [October . ol 88,2011 28,003 404,574 188,668 | Tol.A.A.& N.M'h/1st wk Dec| 11,650,  9.188|  492.226 345410
Det.Lans’g& No.!1s8t wk Dec! 20,011 20,631 1,075,748| 1,139,527 | Tol. & Ohio Cent. 1st wk Dec 25,420 20,641 998,315 765,568
Det.Mack.&Mar. |1st wk Dec| 9.11 6,9/0 383,162 237,382 | Tol. P. & West..|1st wk Dec 21,111 20,563 893,244 814,001
E.Tenn.Va.&Ga. (1st wk Dec/| - 113,652 84,514/ 4,919,901 3,947,106 | Union Pacific ...|October . (2,934,466/2,755,154 23,716,309(21,585,212
Evans.& Ind’plis|1st wk Decl 4.905 3,740 219,815_5 183,351 | Valley of Ohio..[October ... 60,237 65,734 543,229 509,871
Evansv. & T. H. 1st wk Dec: 14,766 1:‘3.890 817,02:)‘ 714,175 | Wab. Western. .. |18t wk Dec 199,204 119,215 6,08‘5,742 5,179,704
Il‘:ll;nt & P. Marq. |1st wk Dee§ 46,390 43,109l 2,404,099 2,010,304 | Wab,, E. of Miss,October...| 679.753| ........ 5,763,941)  ....... B
.R.& Nav.(_)o. 1st wk Dec| 32,693 28,(5:1 ) 97‘8,683 875,377 | tWest Jersey....[October...| 104,208 96,596/ 1,271,361| 1,173,737
FRW.& Den.City 18t wk Dec! 20,564 13,636/ 661,926 412,866 Wil Col. & Aug |October ... 81,057 73,145 604,218 550,461
Igia Pacific . |18t wk Dee! 31,550 17,818) 1,142,440 765,834 | Wheeling & L. E.]18t wk Dec 15,310 12,460 689,924 545,339
gl‘. Rap. & Ind.. 1st wk Dec. 37,514 45,254 2:,21§,02(_) 1,940,083 \Visc'()usi_x‘l Cent'l|1st wk Dec 36,411 32,221/ 1,982,802| 1,443,357
Gmnd Trunk ... Wk. Dec. 3| 326.503 3?0.-%101 16,720..41:) 15,727.389 Chic. Wis. & M.|1st wk Dec 9,447 6,667 621,386/ ........
G&?&%‘)V\&%Sﬁ:l’ gctobe§' ce 3332[(8)3 233,3%3 > ggg.ggg " (2):}323‘3 %Im. )S(t.C.gL Ww. %sg Wﬁ gec 7.238 6,103 477,342 271,393
. & 8. Fe.\November. s 80, 272, 2, 025 cnokee Br.../1st wk Dee! 599 ........| .__.....0 ........
IHIgl'lﬁé&tTez.s({]en.?d w{{ Nov, 92,4%6 ?g.(l)gi 2,?;%,?;22 2,;3%8,%38 Wis. & Minn../18t wk Dec 5,882 5,687 276,924 181,184
st'n&Shen October...| 16,727 ; ,B4 ,
.Cen. (I1l.& So)!November. 1,168,800/1,038,599 10,624,042 9,863,466 + * i
ar F.& Min.|October . . | » 10,959 7168 100,298 143'234 { And branche.s. . Mexican currency. .
?:%&Sigzux C. 'October -] 91,422 106.93% 226,678 783,723 ce?r xt;&afgt’grb(zilgcilsuctmg earnings paid over o leased roads operated on a per-
8 &8. C.October ... 70,517 79,7¢ 547,791 521,406 318,
gg. Blo%sz &W. 'ghwk Nov| %g’G(l,s ;){,g%g 2,}9(8).%{1) 2,.’133(2),333 tNot including Central of N. J. in either year.
. owa.|October . . ,560 ’ )% y 3
Ind Dec. ¢Spr.November. 33208 42,511 381,094 3s7ior | T IncludingInd. &8t Louls.
3 " us. y . 3, ’ ’ s716,6 1 )
%a%ki-{é&&% hvr ‘(*)tc%m'fef_"_‘_ 33,2{;’3 g?’z?g \ 296,331 3 ;l g,g;ﬁ% Latest Gross Earnings by Weeks.—The latest weekly
o Ve -&Gulf. 4thwk Nov| 66,216 ’ v475,922| 2,285,456 : : 8
G Bp- &M |ithwk Nov| 54,406| 52,332( 1,855:629| 1,393,619 | €arnings in the foregoing table are separately summed up
Kan. G, C1. & 8p_|4thwk Nov 5,882 9.507] 237,053

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. ‘

1st week of December. 1887. 1886. Increase. | Decrease.
. $ $ $ $
Buffalo N. Y. & Phila..... 54,800 42,700 12,100
Baffalo Roch. & Pittsburg. 40,276 31,143 9,133
Cairo Vin. & Chic. ... .... 14,121 13,452 669
California Southern....... 29,418 20,955 8,463
Canadian Pacitic.......... 274,000 203,000 71,000
Central of Georgia....... 126,153 106,542 19,611
Chicago & Atlantic....... 42,338 41,962 376] ceececen
Chic. & East Ill........... 52,932 42,341 10,591 T
Clhicago & Ind. Coal...... 10,543 5,298 5;240)] cewies .
Chicago Mil. & 8t. Paul. 545,500 501,866 43.83d( - -souienns
Chi o & West Mich..... . 25,131 23,155 1,979 ceeaacee
Cin. N, O. & Texas Pac... 62,761 50,709 12,052  ..eecea.
Alabama Gt. Southern 33,641 23,834 9,807 eawesas
New Orleans & N. E._.. 18,218 14,726 3,492 ..ceewws
Vicksburg & Meridian.. 15,072 11,482 3,590  ..c.....
Vicksburg Shrev. & Paec. 19,027 13,516 5,511  .oeuesss
Cin. Rich. & F. W ........ 8.336 7,372 964| oo.iio.
Cin. Wash. &. Balt........ 47,785 39,226 8,559  ......-.
Cleveland & Marictta .... 6,754 5,145 1,609 sescsene
Col. & Cin. Midland ...... 7,795 6,658 1,137  iseemse
Col. H. Val. & Toledo .... 61,804 71,900 ........ 10,096
Den. & Rio Grande........ 155,500 146,588 8,912 T —
Denver & R. Grande West 20,775 20,375 400] ceaceea-
Detroit Lans. & North... 20,041 20,657  ee...... 616
Detroit Mack. & Marq... 9,112 6,070 ;30421  coenenne
East Tenn. Va. & Ga...... 113,652 84,514 29,138 coseswes
Evansville & Ind ........ 4,905 3,740 1,165  ee-ee---
Evansville & T.H .. ... 14,766 15,890] cacivens 1,124
Flint & Pere Marquette.. 46,390 43,100 3,290 sseeswes
Florida Ry. & Nav...... 32,693 28,645 4,048  ceee....
Fort Worth & Denv. City. 120,564 13,636 B,928]  ssesenes
Georgia Pacifie........... 31,550/ 17,818 13,732! ce.eiees
Grand Rapids & Ind...... 37,514 45,254 eeen.... 7,740
Grand Trunk of Canada.. 326,503 335,410] .ceae-ee. 8,907
Kingston & Pembroke .. 2,239 1,635 601} . cssssees
Lake Erie & Western..... 36,866 33,529 3,337|  cececees
Jong Island.....cec.cuecan. 54,774 48,651 0,123 eccecssas
Louisv. Evansv. & 8t. L.. 25,347 15,546 9,801  caeeen.a.
Louisville & Nashville.... 343,155 290,810 52,345 S
Louisville N. Alb. & Chic. 37,527 37,307 220f esesesaes
Louisv. N. O. & Tex....... 61,391 46,174 15,217 SESeEE
Marquette Hough. & Ont. 9,254 8,400 "854 ceeeeee.
Memphis & Charleston.. 52,241 43,857 8,384  cecen...
v« Mexican Central......... 120,000 87,844 32,156  .cee... -
Milwaukee L. 8h. & West 47,037 37,165 9,872] ceeeee ae
Milwaukee & Northern... 18,682 13.991 4,691  .cceeene.
esota & Northwest.. 37,448 14,330 23,1181  sedesans
New York Ont. & West... 27,394 20,619 6,775  eeereaan
Norfolk & Western........ 103,488 53,658/ 49,8301 cssesses
Northern Pacific......... 292,460 229,378 63,082 ........
Ohio & Mississippi.. . 94,094 77,557, 16,537  ceeeee--
Ohio River... ...... 9,513 4,453' 5,060  ........
Peoria Dec. & Evans..... 14,054 15,855,  .-...... 1,801
Pittaburg & Western...... 42917 - 39,513; 3,404} ........
Rich. & D. (&leased lines). 206,200 161,900, 44,300  ......-.
8t. L. Alt. & T. H. Brehs.. 19,700 18,448, 1,252] ssessses
8t. Louis Ark. & Texas... 73,694 53,406 20,288  .ceeea-.
Bt. Louis & San Fran..... 139,977 102,648] 37,329] ceeeeee.
8t. Paul & Duluth... . 28,203 25,700 20031 sowsewws
Texas & Pacific..... .... 141,633 150,007 SEEsa » 8,374
Toledo Ann A. & No. Mich. 11,650 9,188 2,462 ceeeee..
Toledo & Ohio Central .. 25,420 20,641 4,779 eeenen-.
Tol. Peoria & Western.... 21,111 20,563 H48[:  sisvases
Wabash Western.......... 109,204 119,215, .....-. N 10,011
Wheeling & Lake Eri 15,310 12,460 2,850
Wisconsin Central........ 36,411 32,221 4,190
Chic. Wis. & M .......... 9,447 6,667 2,780
Minn. 5t. C. & W........ 7,975 6,103 1,872
Wis. & Min.....coeuene.. 5,882 5,687 195
Total (69 roads)........ 4,612,071| 3,923,805 736,935
Net increase (1754 p.e) | ....... . ....... 688,266

Net Earnings Monthly to Latest Dates.—The tables follow-
ing show the latest net earnings reported this week, the
returns for 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 correspond
with the calendar year. :

YEAR BEGINNING JANUARY 1.
—— -0clober.——— —Jan.1to Ocl. 31.-—
1887. 18€6. 18»7. 1886.
$ $ ¥
Ateh. Topeka & 8. Fe.Gross. 1,674,161 1,687,348 15,308,335 12,740,023

2,74
Net... 866,080 1,019,576 7,098,454 6,124,656
Cairo Vin. & Vin..... Gross. 74,546 62,024 632,130 532,454
Net... 28,778 11,012 210,092 117,201
Cape Fear & Yad.Val.Gross. 29,128 24,231 2992 988 184,475
Net... 15,474 13,96+ 106,675 92,393
Central of Georgia...Gross. 865,121 802,020 5,299,911 4,876,609
Net... 482,546 411,523 1,808,926 1,448,459
Chic. Burl. & No...... Gross. 192,888 ....... 1,979,301  ........ ’
Net .. D2,072  Liiesesss 499,838  ........

Chic. Mil. & 8t. Paul.. Gross. 2,800,689 2,798,677 20,208,167 19,998,849
Net. . 1,379,486 1,439,443 7,515,884+ 7,526,301

Col. Coal & Iron .....Nct... 60,56+ 47,510 508,515 297,393
£ £ £ £
QGrand Trunk of Can.Gross. 340,071 334,250 3,041,625 2,837,682
Net... 104,944 105,737 943,152 863,670
Chic. & Gd. Trunk..Gross. 62,046 59,801 581,546 511,643
Net... 17,804 17,514 152,811 109,797
Det. Gr. H. & Mil..Gross. 24,358 23,918 205,998 211,122
Net... 8,256 8,381 53,052 64,350
$ $ - ¥ $
Keokuk & Western...Gross. 31,555 29,876 265,253 250,266
Net... 10,120 def. 5,419 ceaeecae ceeean-.
Mexican National....Gros3. 159,113 173,097 1,443,164 1,444,301
) Net... 6,31 38,905 165,360 272,615
Minn, & St. Louis....Gross. 146,017 150,911 1,217,290 1,238,581
Net... 64,362 64,872 348,354 383,548

btized for FRASER

Ry //fraser.stlouisfed.ora/

- YEAR BEGINNING JANUARY 1.
Oclober.——— ~-Jan. 1 to Ocl. 31.—.

1887. 1886. 1887, 1886,
, $ $ $ $
Oregon Imp. Co..... Gross. 431,819 303,983 3,403,250 2,448 724
: Net... 166,137 86,965 981,098 635,953
San Ant. & Aran. P..Gross. 68,475 ........ 424,847
, Net... 23,516  ........ 167,852 .00
Scioto Valley......... Gross. 75,802 65,647 655,500 5 -
. Net... 24,543 BAGL  uesesuss 61’803

South Pacific Co.—
Pacific system...... Gross. 2,669,820 2,200,706 22,055,126 19,415,436.
Net... 1,218,633 1,093,708 10,166,301 9,703,918

Total 8o. 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 11,279,336-

Texas & Pacific......Gross. 728,363 651,992 4,756,797  .......
Net. . 295,823 ........ ciaraawe ——
~——-November.—— ~Jan.1 to Nov. 30.—,
1887. 1886. 1887, 1886. -
Road. $ $ $ 8
Nashv. C. & 8t. L....Gross. 259,625 213,769 2,780,435 2,170,826:
Net... 109,905 91,272 1,241,978 873,475
Whitebreast Fuel Co.Net... 17,565 12,089 . ceiieee e,
—— September.—— ~Jan. 1 to Sept. 3¢,—
1887. 1886. 1887. 1886.
Roads. $ $ $ $
Chicago & Alton..... Gross. 842,062 777,411 6,489,535 5,756,160:
Net... 363,580 355,839 2,885,218 2,484,801

YEAR BEGINNING APRIL 1.,

— October.—-— —~April 1 {o Oct. 31.=
1887. 1886. 1887. 1886.
~ Roads. : $ 3 $ $
Cape Fear & Yad. Val.Gross. 29,128 24,231 136,370 109,552
- Net... 15,474 13,964 64,608 50,700
YEAR BEGINNING JULY 1.
~—— November.——— ~Julu1l to Nov. 30.—~
1887. 1886. 1887. 1886.
Roads. ‘ $ $ $ $
Nashv. C. & St. L ....Gross. 259,625 213,769 1,326,156 1,090,023
Net... 109,905 91,272 599,953 456,280
YEAR BEGINNING SEPTEMBER 1.
# ———-October,.——— ~—Sept. 1 to Oct. 31..~
1887. 1836. 1-87. 1886,
Roads. $ $ $ $
Central of Georgia...Gross. £65,121 802,020 1,641,556 1,385,477
Net... 482,646 441,523 826,307 690,308
YEAR BEGINNING DECEMBER 1. .
~———O0Oclober.—— ~— Dre. 1 to Oct.3]1 =
1887. 1886. 1886-7. 1885-6.
Roads. $ P P 2
Oregon Imp. Co...... Gross. 431,819 303,083 3,667,720 2,659,818
' Net... 166,137 86,965 1,025,592 665,424

ANNUAL REPORTS.

New York Ontario & Western Railway.
(For the year ending September 30, 1887.)

The preliminary report of President Thos. P. Fuwler states:
that the accounts for the months of August and S-ptember-
have not yet been finally audited, but the results will clesely
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 October, Nuvem-
ber and December, 1885, necessarily include the earnings of
the West Shore Lice south of Cornwall, whilst there are no
corresponding earnings in the corresponding months of the
late fiscal year, the traffic of the company has developed toan
extent very nearly covering the loss of the West Snore traffic
in the period referred to; on the other hand, the company is
relieved of the cost of working that portion of the Wes: Shore
Railway. oo

The surplus of $71,608 will be applied in payment for much-
needed additional rolling stock and other additions to the
property, until provision is made from capital account toreim-
burse the same. With the sum of $113,487 so applied last
year, revenue has, therefore, provided within the last two
years the sum of $185,996 in permanent increment to the
property of the comp:ny. 7

The lease of the Utica Clinton & Binghamton and Rome
& Clinton railways has, in addition to the profit now brought
into the revenne account, resulted in a large volume of inter~
change 1 traffic, the gross earnings of this company on same
being estimated at about $130,000, R cently, in connection
with the R me Watertown & Ogdensburg Railway Com-
pany, favorable traffic arrangements have been formed with
the Canadian Pacific Railway, via Marristown, and with the
Grand Trunk Railway, via Suspension Bridge, which promise
well for the future development of the business of the come
pany. '

EARNINGS AND INCOME ACCOUNT..

-Earnings from— 188.3-86. 1838-87
Passengeg's.{..a - e aE RS $459,220 $176,160
Freight. ceeeee.caeeennnn. .- 959.734 927,941
Mail, EXDLEBS; S0 scuss sxswns semys swusbawsen 73,497 76,463

Total earrings. .cveeen neeeeeeacananeans $1,492,851 $1,480 56;
Operating expenses and taXes...... ...... 1,270,852 1,234.95
Net earnings. .co.occveeeanenseccnsaaa.es $221.999 $-45.b
Add p:ofit on lessed lines, &C......... e 383,508 10,000
. s
: $269,507 $255,609
Deduct—
Interest ONDONAB. oo neeneeeeeeaeeanneannn-- £39,175 $180-888
S8undry interest and discounis..... . e 38,544 4,
RONIAIB.ccvcancaaseiicsnsaisdan sosavssmeeis i 69,261 ___.._'..
Total dedUCTIONS . cuueennnns cneennnneen $147,020 $188,000
BalAN 20 ee. cecnemeeensianeoemannenennnnnn- $113,467 | $67,609
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Fort Worth & Denver City.
( For the year ending Oc'ober 31, 1881.)
The full report of General Dudge, President of this crmpany,

will be found on another page under the title Roports and

Documents.” .

The road w'll be completed to the Siate line by Jan. 1st,
453 miles, and th3 through coanection mads to Dinver by
March 1, 800 miles, The tinancial stat>ment of the ¢ ympany
shows that aft>r pavinz in-erest and also $61,696 for taxes,
insurance, renewals and terminal facilities, it has a surplus
of $19.166 for the year, which, carried to the balance of income
account, gives a total surplus of $224,002,

The road has oparated during the year from 163 to 200 miles.
It pays in‘erest ouly upon the bonds issued upon completed
road which has been operated commercially for three months,
As completed ro «d has been added the earnings show nnt only
an increase in gross, but also an increase per mile, The in-

~ crease of gross eirnings for the year was $246,564 and the
net earnings $126,295, or 635 per mile of operated road. The
total fixed charges per mile when the road is completed is
limited to $1,080. The net earnings per mile upon the road
operated during the past year was $1,527, Under the mort-
gage the company is limited to $18,000 per mile first mort-
gage bonds upon the main line, making the entire issus
$8,354,000. No bonds can be issued upon extensions or
branches under this mortgage. The interest upon securities
issued to the Construction Company under its contract upon
road that is used for construction purposes only (that is before
it ig turned over to the company ready for use) is paid by the
censtruction company.

The earnings of the roalup to the present time have been
entirely from local bu-iness,  About the 1st of March a con-
nection will be made with the road building routh from
Denver, and after that time the entire line from Fort Worth
to Denver, about 800 miles, will be operated as ore line, known
a8 the Pan. Handle Route and the Fort Worth & D-nver 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:

1831-R5, 1885-86. 1836 8T,
Milesoperated. ooieenoar oo 141 163 276
Larnings from— :
Pagsengers. ........ooooeo..... .. $110,957 $102,399 $108,550
Freight ._......._..... .. . ... 307,183 281,225 511,265
Mail, express, ete ..ooeernnn e 30,271 39,556 49,940
Total gross earnings, ... _...... $148,711 $123,1R0 $269,755
Oper. expenses (incl. taxes & ins) .. 259.603 260,245 383,724
Net eirnings.ceeneeeneeenne .. $189,108 $162,935 $231,031
. " INGOME ACCOUNT.
Recripts— 1881-5. 1885-6. 188°-7,
Net earnings. .ooveeviee wonnnnnnnn.. $189,108 $162,935 $281,031
Deduct—
Interest on honds..................... $151.200 $165,000 $185,580
Renewals.............._._. ..~ 7,109 449 30,668
Forterminal facilities.... ... .0 10 F.  eeeeibe 15,616
Total disbursements ............. $161,309 $165,419 $231,861
Balavce............. e GRS sur$27,799 def. $2,514 sur.$49,167

New York Providence & Boston Railroad.
[(For the year ending September 30, 1887 )

The antual repors of Mr. S. D Babcock, President, shows
that the nuwber of passengers carried one mile in 1886 was
30,573,526 snd in 1887 42.104,551, a large increase and all in
local bus 'ness, as the number of through passengers decreased.
The increas> in the construction and (quipment saccount
amounts to $204 362. tha main items being the proportion of
the Union depot at New I, wmdon, the extension of the second
track betwean Mystic and New London, a new engine house at
Providi nce, rew Joci. motives and cars, the extension of the Hr-

r Junction track. and real estate. If the outlay for the new
bridges be (e *ucted, it will be found that the road has been

~operated ‘for €27 per cent of its gross earnings (axcluding

dividends rec-ived from the steamboac company), which is a
creditable showing, considerin g the fact that actual operating
€xpences are always increased on account of the delay occa-
8ioned by construction.

Below are the earnings and income account for four years:

EARNINGS AND EXPENSES,

Earm'n_r/s-- 1RR33-14. 1881-5. 1835-6, 1886-7,
Passenger . ............ $633,241  $ 99,673 §652,882  $68,210

eight™ ... .0 ] 473,397 464,514 50%,051 518,473
Mail, express, ete..... 78,692 75,719 76,187 77,914

Total gross carng’s.$1,185,330 $1,139,836 $1,237,120 1,276,797
Operat'g exp.. 1ne. ex-

traor’y aad taxes .. 27,655 761,516 861,047 868,439

Net carnings. ... $457,675  $378,370  $376,973  $108,358

INCOME ACCOUNT. v

N . } 1Rg3-4 158 1-3, 1883-6. 1886-7.

Ct‘e'lf‘mnf:s" ....... $157,675 FLIR,6GLD $155,563 $329,033

hurse men fs—

alance of ine, nee't.. $31.,904 233,226 $50,918 $°8,743
Dlvideuds Ceemeenan. 24,000 240,000 240,000 300,0 0

Total disbarsewents $321,991 $323,226 $8320,918 $378,743
liﬂlance. surplus....... $135,631 . $95,380 . $135,645 £150,350

“Including amonnts received from investments,

GENERAL INVESTMENT NEWS.

Atchison Topeka & Smt.-?f‘é.—'l"he Assistant Treasurer of
thlg company has issued the following circular, closing sub-
8cription No, 59 and with it all outstanding subscriptions :

DosToN, Dec. 10, 1887.

The final instalment of ten per cent on the subseription to the securi-
ties of the Atchison Topeka & Santa Fe Railroad Company, and the
Chicago Kansas & Western Railroad Company, under circular-No. 59 of
the Atchison Topeka & Santa Fe Railroad Company, dated Feb. 14,
1887, will be due and payable Jan. 2,1888, at the oflice of the company
in Boston.

No transter of blocks will be made after Dee. 15, 1887.

The first issue, the Atehison Collateral Trust 5 per cent bonds or serip,
was deliverable June 1, 1837.

The second issue, the Chicaro Kansas & Western Railroad Company
S per cent bonds or serip, w3 deliverable Sept. 1, 1837.

The third issue, the Atchison Collateral Trust 5 per cent bonds or
serip, was deliverable Nov. 1, 1887.

The fourth issue, 25 per cent, the Chicago Kansas & Western Rail-
road Company 5 per cent bhonds or scrip, will be deliverable Jan. 2, 1888,
to subseribers of record Dee. 15, 18387, on payment of this instalinent
Jan. 2, 1888,

Scrip cortiticates representing honds of the Atehison Collateral Trust 5
per cent bond, or the Chicago Kansas & Western first mortgage 5 per
cent bond, may be converted into said bonds, in equal amounts of $100,
$500 and $1,000, after Jan. 2, 1888,

The Chicago Kansas & Western Railroad income bonds will be de-
livered Feb. 1, 1888.

Yours respectfully, GEo. T.. GOODWIN,
Assistant Treasurer.

Tt is desired that the bondsand the serip be called for by the subscribers

in person or by order at an ecarly date.

Baltimore & Ohio.—The President and Directorshave issued

a circular at much length giving details of the company’s in- .

debtedness and the proposed relief under the syndicate trans-
action. This circularis of much importance, being the first
information yet given out concerning the finances of the
compiny since the affair of last summer, and it will be found
in full on a subsequent page. '

Boston & Maine.—At the annual meeting it was voted to
issu~ terminal bonds as provided by lezislative acts. It was
also voted to confirm the improvement bonds previously issuad
on account of the Eastern Railroad lease. e

Broadway, N. Y. (Horse Railroad).—The report of the
Broadway & Seventh Avenue Ruiilroad Company for the
year ended September 30 shows:

1887." 1886.
Gross earnings.. . ..coiociioiiiis v, $1,659,753 $1,634,944
Operating eXpenses weveeeeoeneeeononnonnn. 1,072,703 1,133,185
Net earnings . coaeeveiiinmmannnnnnn L $587,027 $501,759
Other income.......................... L =t 4,700
Netincome cooo.oioiiiiii L $587,027 $506,459
Fixed eharges coooo... ..ol llT 391,022 375,598
Net ineome. caeeien it $£193,005 $130,860

Brunswick & Albany.—A meeting of shareholders of this
railway was held at Frankfort, Germany, December 14. Sev-
enteen perrons representing 162.400 shares we e present, It
was unanimously resnlved to sell the lire to the Savannah &
Florida company. The committee appointed to conduct the
transfer will receive £250,000 in 4 per cent mortzage bonds of
the Savannah & Florida Company, and £130,000 in income
bonds ot that road.

Cairo Vincennes & Chicago.—The semi-annual statement
for the first six months of the fiscal year, May 1to Oct, 31,
shows: :

18R7. 1886,
Earnings. o il e, $110.377 §362,252

Operating expenses and taXes..oooeewn.oon.... 243,825 257,77
SIUPPINS. et eee e e F166,55H2 $104,4R82
Rentals. oo 0,781 5,781
Net forsixmonths. oo .. ... $£160,771 $98,701

Operating exp. and taxes, 1887, H91s percent; 1886,71 per cent. _

deceiver's eertifieates ... oo o LT $656,161
Wabash Cairo Division bonds __ ... ... ...l 3,587,000
Eight coupons including Jan. 1, 1888 /- 2 771,400
T()tnl.--.......-..-.......................................... $5,291,561

Length of road. 267 miles.

There is no capital stock, and every bond h '8 been deposited
with bondholders’ committee,

By consent a decree has been issued by the United States
Court releasirg this, the Cairo Divigion, from all liability or
entanglement arising from its having been a portion of the
‘Wabash system.,

Cedar Falls & Minnesota.—The directors of the Cedar
Falls & Minnesota Railroad have authorized counsel to protect
the interests of the road in its contest with the Dubuque &
Sioux City Company. One of the directors says payment of
January interest on the honds will depend upon whether the
company receives the rental from the Dubuque & Sioux City.

Central Pacifie.—It has been announced in London that
the Central Pacific Railrcad will pay a dividend next spring,
I+ is stated that 1 per cent will be paid then, although no offi-
cial action bas yet been taken in regard to the matter.

Cincinnati N. 0. & Texas Pacific.—The affairs of {he Cin-
cinnati Southern Railway leased by tbhis corporation are
attracling some notice. The earnings of the c’mpany for
November, 1887, were $324,116, an increase of $51,532 over the
same month in 1886, This is a gratifying exhibit. and if
December may be estimated as approaching $45,000, the
increase for the year will be $300,000. In considering the
situatior, however, stockholders should bear in mind that
with nearly all of its capital invested at the outset in pur-
charing equipment, &c., from thke carrying company, the
C N.O &T. P. Co. have had no reserve fund to draw upon for
permanent improvements, increase of 1olling stock, &c., and,
not owning, have not been able to bond the road, =8 companies

usuallv do, for euch purposes. In other words, ‘¢ better-
ments” as weli as ““maintenance of way” have had to come
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from net earnings, or be char, against capital, leaving a
deficiency in the latter that 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 hol
this improvement, or still farther ircrease it, the outlook will
be most 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
is 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 itand
the Boston & Maine Railroad, and that the directors of this
company are requested to co-operate with the directors of the
Boston & Maine Railroad in procuring from the Legislature at
its next session 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 Farmers’ Loan & Trust Company. After some dis-
cussion the reorganization plan was adopted, Mrs. Hettie
Green not being represented at the meeting,

The total issue of general bonds amounts to $4,405,000; the
committee controlled on deposit $2,205,000, and also 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. Green holds
$1,100,000, and there remains ‘¢ scattering” $55,000.

In the address of the General Mortgage Bondholders’ Com-
mittee, they eay that by the scttlement 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 $960,000, of which something
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

===

~—November..—— ~July 1 (o Now.
: 1867, O iges

1887. 1886. A 1886
Gross earnings. ......... $259,625 $213,769  $1,326,155 $1,090,023
Operating expenses.... 149,720 122,496 726,201  '633,743

Net earnings. ....... $109,905 $91,273 $599,954  $456,280
Interest and taxes...... $61,587° $60,902 $308,851 - $2
Improvements.......... 6,615 7,687 57,137 £ g‘{’;})‘f{

TOtal.eeeeeneeaneer.. $68,202 $68,589 $366,588  $325,176

Surplus....cceee.ae.. $41,703 $22,684 $233,366  $131,104

New York & New England.—At the annual meeting, af
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 landsin
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 Stern
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 the board retiring are: Stanton Blake,
George 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 Previdence & 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 Secarities Listed.—The
following were listed this week :

FORT WORTH & DENVER City—$320,000 additional first
gixes, making the total listed $7,083,000. :

NASHVILLE CHATTANOOGA & 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,” $250,009 first sinking fund fives, gold,

road can beoperated at an expense of not ‘more than 65 per |, 4 $480,000 first sinking fund sixes, gold, of the Spokane &

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

Palouse Railway, making total listed $1,163,000.
ST, Louls ARKANSAS & TeExas—§$750,000 first mortgage
gold bond certificates, making total listed $14,495,000 ; also,

submitted to the N. Y. State Commissioners shows the fol- $2.395,000 common stock, making total listed $11,950,000.

lowing : S7. PAUL MINNEAPOLIS & MaNITOBA—$7,000,000 fir-t fours,
1887. 1886. Increase. Decrease. | gold, namely, $5,904.000 coupon and $1,093,000 registered.
Gross earnings,..... $18,101,050 $15,231,457 $2,869,593  ......... PITTSBURG & WESTERN—$9,100,000 first fours, gold, and
Operating expenses. 9,975,682 ~ 8,890,999 1,084,683  ......... trust company’s certificates for $5,000,000 preferred and $6,-
Net earnings.... $8,125,368 $6,310,458 $1,784,910  ......... 975,000 common stock.
Other income. ... ... 120,915 62,077 58,838  .....u... M;}XICASNQ%(})B(I)WTRﬁL;$1,70%90,OOO first fours, making tc&zg
— ———| listed $42.879, an 341, incomes, making total lis
e enene e B B oL TS gidEEY5 | $8,075,000; and that on Javuary 4, 1883, $1,000,000 common
— y : stock be added to the $35,000,000 already on the list. The
Balance... ..... $4,038,665 $2,049,004 $1,989,661 -.. | committee recommends that the first mortgage sevens of 1911
Dividend, 4 per cent 2,032,010 ........cccc ..e.....cc.. -.o.----- | of both classes be stricken from the list.
Surplus........ . $2,006,655 $2,049,004 .....oc...o. $12,340 | NEW YORK & NORTHERN—-$1,200,000 first - forty-year

Maine Central.—The annual report of this cbmpany shows

fives, gold ; $3,200,000 second forty-year fours, gold ; also,
that $3,000,000 common and $6,000,000 preferred stock be

the following : - 2 ¢

, ‘mmn ~Year ended September 30,———— placed upon the list when official notice snall have been

1887. 1886. Tnerease. | T€ceived from the company that they are in posses-ion of a

Gross earnings .ceeee..eeeee-- $3,142,407 $3,001,076 $141,331 | sufficient number of engraved certificates to properly make

Operating expenses .......... 1,948,480 1,820,740 - 127,740 | transfers when required. ' :

Net €arnings. «eeenerennn-. $1,193,927 *$1,187,736 6,191 CINCINNATI HAMILTON & DAYTON—$500,000 common capl-
Fixed Charges. ... .occeeeuaens 897,188 896,130 $1,068 tal stock, making total listed $4,000,000. :

BALATICE - noeoeeoooe s $296,729 291,606 —p Oregon Trans-Continentil.—The Boston Herald gives 8

Dividends (6 P.€.) ceeuecaeeann $215,598 $215,57s 3, ;3 statement of the present assets apd liabilities of the Oregon &

- = : . Trans-Continental Company which it says is so rearly correct

BUrplus ceeeeecccanceanscencnes $81,131 $76,028 $5,103 | that the variation from the actual is unimportant. Since the

" * Including $7,400 other income.

Milwaukee Lake Shore & Westei‘n.—The following is a

statement of the earnings and expenses for the year 1887, Nov
and Dec. being partly estimated,

81‘088 giarnings, 10 INO8.cceccneecmenmascancamncccaccaascaccnnns $2,772,217 | Northern Pacific board of directors, The company also sold
Perating eXpenses.ceeneeceaccaaasscccccacene conoooncocascces _ 1,614,542 | §¢5 Mexican Central Ts, its New York City & Northern 78, and
Net €arnings, 10 MOS . c.veereas <leaeeanaeaans s $1,157,675 | most cf its Central & South American Telegraph stock. The
Estimated net earnings, Nov. and Dec........... S e s 90,000 | Oregon Improvement notes have been paid and this, with cur-

Estimated miscellaneous receipts, 12 moS..cviceeeccicanccan.-

Net earnings for the year.caeeeaiceneiant cacecanannnnannans $1,292,675
550,000
— | not be due until Dec. 31, 18388. The rest is in short time loans,

Interest and 1eNtalS.cece. cececccaccsancesas comsncascansccascnns

Dg,?(t,éﬁfigﬂ“e after paying fixed ChArges....cee-ueeoecceee $742,675 | 1 the appended table of assets do not appear certain cluims of -
7 per cent on preferred StOCK. ...cemneacrinaiinnian. $350,000 doubtful value and a few stocks having no price. The endeavoris
4 per cent_on common SLOCK......ooeiimaeeaaiiiean.. 80,000 430,000 | to give a fair valuation where market values are not obtainable.

EStimated SUTPIU. .o..oooeomseunrssncsssescesss PN L SR EEISE 510,500,800
Missouri Kansas & Texas.—Advices from Amsterdam to| 69,030 Northern Pacitic preferred............. .. 4611 2338(4)35
the banking house of Blake Brothers & Co. are to the effect 139,190 g;?gﬂéff’f,ll]aﬁ‘)%‘é&‘gﬂé""“ """"""""" igl‘; 3033931
that the Stcck Exchange of that city has appointed a commit- 3,000 ol.céou Trfns,,____,__'_'.',','j::jj::::::jjjjj 20 60,
tee to investigate the condition of the Missouri Kansas & 1,500 Oregon Tron & Steel.........coeeerone. o 50 gf_;(l)gg
Texas road and to defend the holders of securities against the g;zg %{!{“'ﬂuge :g: il’dl]:g \‘\vl,nue‘ﬁ{tgo, pl-ef(::'lre’(ll. :13;_; 02900
alleged machinations of bear traders here,- 3578 B, Batl & Northern PAcfio. < ouns--... 100 497,500
Nashville Chattanooga & St. Louis.—The statement for| 000 Central & South American telegraph .- 93 263,647
November and the five months ending November 30 ShoWS | ggoro00 Wisconsin Contral, 15t MOXtgage. .- . 90 54,

the following:

ized for FRASER
p}//fraser.stlouisfed.org/

45,000

statement of January there have been .considerable changes

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

rent income, has permitted a reduction of some $1,000,00Q to
b> made in the floating debt.

000, less cash and quick assets. Of the debt, $1,000,000 will

« Price last week.

in the three leading assets, O. R. & N stock having been sold

This debt is now about $6,800.-
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*Price. .~ Value. ’ o

§170,000 Panokeo 1at8 and INCOMES..... . vvvvscoe - %2‘8‘,‘% Heports anfl Docwments.
Lands eBUIMALOA. o covocs sssiinerprnsvssosssnsssainens .e s e . —— '
Portland Hotel, cost $150,000..........ccceueeae...... s 75,000 -

8. RR., t $750,000........ ....... &% 400,000
B B vor oatension, con: BE3BI000, el 120 : 490.000 | RICHMOND & WEST POINT TERMINAL RAILWAY &
Cash and qUICK A88€t8.cc..cccieateaceecarcancanananas o 832,@ WAREHOUSE COMP ANY,
Total gs‘s)f;ts .................................................... $13’§33'383
RN e e o entaen veesanns ..-.#11,679,506| ANNUAL REPORT FOR THE YEAR ENDING NOV. 30, 1887.

Equals on 397,000 shares, 29°4 per share,
“7 Price last week.

Richmond & Danville.—A meeting of the stockholders of
the Richmond & Danville Railroad Company was held in
Richmond, but no quorum being present it was adjourned
until December 21. 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 uranimously re-
eelcted President of the company. Ths following directors were

- alsochosen without opposition: John H. Inman, Geo, S. 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. Hall, 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, $239,-
981; operating expenses, $154,449; net earnings, $85,532; fixed
interest charge, $53,820; net surplus, $31,712; the estimated
earnings for November were $75,919.

Southern 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 31,

The total mileage is 5,106, against 4,902 last year :

~——-—-0clober.-— — ——Jan. 1 to Oct. 31 ———

Gross carnings— 1887. 1886. 1887. 1886.
Pacific system......... $2,669,820 $2,200,706 $22,055,126 $19,415,436
Atlantic system........ 1,129,611 775,106 8,121,034 6,889,535
Total gross......... $3,799,431 $2,975,812 $30,176,160 $26,304,971

Net earnings—

Pacific system......... $1,218,633 $1,093,708 $10,166,301 $9,703,918
Atlantic system........ 481,539 174,362 2,156,876 1,575.418
Total net........... $1,700,172 $1,268,070 $12,323,177 $11,279.336
Rental leased lines.... 89,406 46,680 767,722 466,803
Total net income. .. $1,789,578 $1,314,750 $13,090,899 $11,746,1—i§)
‘Fixed charges......... 1,208,897 1,162,836 12,000,608 11,628,360
Net profits __..._.. $580,681 = $151,914 $1,090,291 $117,'%
Cons. and improvem't. 193,478 96,726 899,398 354,797
Balance............ $387,203 $55,188 $190,893 df. $237,018

* Includes int., rentals, Cent. Pac. guar., taxes and U. 8. dnes.

Texas & Pacifie.—A circular issued by the S:cretary of the
company, Mr. C. E. Satterlee, states for the information of
stock and bond holders that since the appointment of the
reorganization committee the road has to a large extent been
rebuilt from the fund provided by the stockhnlders and from
the net earnings of the proparty during that period. There
have been purchased and put in the track : 97,830 tons of 56
Ib. steel rails and 1,987,835 cross ties, atd 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 carg, 870 flat cars
and 25 fruit cars, besides a new transfer boat at New Orleans,
costing $62,000. The receiver will henceforth furnish the
gross and net earnings for publication. The actual gross and
net earnings for October were as follows:

October.  Jan. 1 to Oct. 31.
Grogs.......... S o um Aewsass snveses vess B 28,802 $4,756,797
et w0058 $765,974

The obligatory interest charge under the plan of reorgani-
zation will be about $1,287,000, 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 depenient upon
Income and non-cumulative, While the committee cannot fix
in exact date for the issue of the new securities, no time is
being lost, and they expect to deliver the same during the
foming spring. ‘

Wabash.—At Chicago, Dec. 13, the payment of Wabash
toupons was deferred at a conference held in J udge Gresham’s
Chambers in the United States Circuit Court. Some time ago
formal orders were entered in the different Wabash foreclosure
8uits, directing the receiver to p 1y coupons upon bonds of the

trent divisions as those different divisions should show
sufficient available surplus earnings for the purpose. Under
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, Qq the representation to Judge Gresham by most of
© Parties interested in the suits that such payment was un-
t8irable unless it embraced all the divisions, he informally di-
}ected Recelver McNulta to defer the proposed payment on
Anuary 1, and not to make another piyment until some fur-
f er Coneideration should be given to the matter, But opposi-
]5‘:1111 lo this immediately came from New York, and on the
\ltzas reported he would allow the original order to stand.

ll{?"ﬁ’or other Investment News see  Commercial and
wcellaneous News,” on a previous page.

Railway & Warehouse Company :

GENTLEMEN—Your President and Board of Directors, in
presenting to you the report of the operations of this com-

pany for the past year, beg leave to refer the stockholders to .

their report dated March 23d, 1887, which gives a full state-
ment of all the transactions of the company from November

R0th, 1886, to that date, and will suffice as a basis for the-

details contained in the report of the Treasurer, from March
23d to November 30th, 1887, hereto attached, which, together
with the statements showing the

GENERAL ACCOUNT OF NOVEMBER 30TH, 1887,
MILEAGE NOW OWNED BY THE TERMINAL CoMPANY,
SECURITIES ACQUIRED SINCE MARCH 1ST, 1887,
SECURITIES NOW OWNED BY THE COMPANY,

will give the stockholders full information of the present finan
cial condition of the Company and its property, and will sufff
ciently illustrate the following remarks : )

The terminal Company is a proprietary company. Origin-
ally organized as an auxiliary to a small system, it has with-
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 actu-
ated the Board of Directors in bringing into your ownership
this extensive systefn has been the belief that the consolidation
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 sosparsely 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 &
Danville Railroad proper for the year ending September 30th
1887, is as follows : ‘

RICHMOND & DANVILLE RAILROAD COMPANY FOR YEAR
ENDING SEPTEMBER 30TH, 1887.
GTros8 6aIMiNgS. «vee e eenannnnnnnnnnn, $4,152,991 50

Interest on investments........ .......... 202,170 40
‘ $4,355,161 90
Operating expenses and taxes.. .......... 2,287,857 22
Net earningis .............................. — —_ $2,067,304 68
ess—
Interest consol. mortg. bonds............. $37,038 00
o general mortg. bonds.... ........ 292,680 00
L consol. mortg. 5 percent ........ 40,700 00
““ debentures. ........cceecenena.... 213,360 00
£ floating debt ......ccvvenveunn.... 20,389 87
Rentals leased roads.....o.oee o ovvenne.... 878,350 00
— 1,482,517 87
Netincome coeeneniienrnreninancnn. $584,786 81
There was expended in addition for—
Construction R. & D.RR.................. $78,721 24
Equipment coeeooiiiiiiai ..., 114,592 35
Betterments A. & C. A. L. RR............ 56,608 45
F X0 ] 72 $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 that 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 fa.rgely increased net earnings.

A line is being constructed by parties friendly to the inter-
ests of this company from Clarksville, the Southern terminus
of the Richmond & Mecklenburg Railroad through Oxford to
Durham, North Carolina. Thisline extends through one of the
richest tobacco sections of that 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 & Mecklenbur
Railroad, and this road will doubtless in the early future yiel§
an income on its securities owned by your company.

The Oxford & Henderson Railroad has also developed a
good traffic, and will no doubt be able to more than pay the.
interest on its bonds, all of which are owned by this company.
The annual report of the East Tennessee Virginia & Georfgila.

as fol-

Railway Company for the year ending June 30, 1887, is
lows: »

To the Stockholders of the Richmond & West Point Terminal-
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EAST TENNESSEE VIRGINIA & GEORGIA RAILWAY COMPANY
, I'OR YEAR ENDING JUNE 30, 1887.

1887.
Gross earnings........ I S SR B e $4,368,180 74
TOtA] EXPCIECS . - neememnmennn camreaccnnncnmmsnmassaasanasss 2,901,228 87
NEt CAITINZE «cuvvneeoeeeeasicessassaansosaiosassnnsncsrsans $1,466,956 17
Less fixed charges and taXes .. voccececaecansnnmseanemcans 943,939 81
Net inCome .o.eeeeeecncccace-cn TR T2 $523,012 36

2+ v kD a—d Wy | Ces AN S -- - Rt . ee e b WIS cooane . .

The year's business of that company has been very sati: -
factory to its officers, and its ownership by tlre Terminal Com-
pany has resulted in securing for the East Tennessee Virginia
& Georgia Railway, as well as the other properties owned by
the Terminal Company, many reciprocal advantages. There
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 which it pur-
chased to insure such control, which is nearly the amount of
interest which the Terminal Company pays upon the fixed
charge obligations incurred by such purchase. Whatever dif-
ference there may be has more than been made up by benefits
and earnings received by the Western North Carolina and the
Richmond & Danville railroads.

The Louisville & Nashville Railroad has invaded the terri-
tory of the East Tennessee V irgiria & Georgia during the
past year at several important points.

They claim the right, without notice, to build into any. of
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 of 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. sThe
organization of the operating department now in force is as
follows: %

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 Genéral 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 G- neral 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 1832, 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
care 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 OPERATIONS OF T GEORGTA PACIFIC RAIL-
WAY COMPANY FOR YEAR ENDING SEPT. 30, 1857.

GTOSS CATDIIIES . cce e e mcnmmcaeennmennanens $£1,159,651 54
EXPCHUNES . ceemaemceemnmasaoes conssensonans 729,809 67
Net COrNINeS . ceeeaceccenasccomecaaasences R129,R41 R7
Tixed CHarges . oo aeiaemceaccaccceccrrenn- 215,919 47
" —_—
Net iNCOMEC. e ccavaacinneaaacnanecuasanns R183,925 40

The expenses of the Terminal Company for the past year
have been very light, considering the amount of business
transacted; but these expenses can be curtailed by corsolidat-
ing the transfer offices of the Terminal Company and of the
different companies controlled by it, and also by having the
executive oftices of all the different companies in one build-
ing.

%vor since the acquisition of the control of the East Tennes-
see Virginia & Georgia Company, a great deal of the atten-
tion of your President has been devoted toutilizing 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 except’a 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 adjacentlines as will bring additional
business. There is no reason why the earnings of such a com-
pany should not be secured for the holders of the securities of

On the Richmond & Danville lines, the Southern Express
Cqmpany’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 hasshown 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
ofticer; 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
ex+ cutive 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

owned and controlled.

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

the Virginia Midland general mortgage 5 per cent bonds.
The ordinary general expenses of the Company have been
only $8,515 since March 1; the other amounts, $13,653 90,
charg. 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, 186, -

The legal expenses, $41,013 52, include all expenses on that

been settled since March 1, embracing special counsel feesin
the negotiations for the purchase of a controlling interest in
the Richmond & Danville and the East Tennessece Virginia &
Georgia railway companies, and all legal expenses attend-
ing the issue of the new stock and the 6 per cent trust bonds,
The bills payable show an increase of $199,425.

This increase is due to the following investments made
since the last report: ‘

481 acres of land in and near City of Atlanta, Ga ... $72,300
Georgia Pacitie Equipment Trust Bonds........oo coooonzznna. 35,000
Minority mterest in the Asheville & Spartanburg 90,765

TOtAleceeencccccans sncceascocnscnns PR P T g R §198,065

In addition to the above investments, this company fur-
nished the rails for the Statesville & Western Railroad (the
grading and crcss-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 $700,000 stock. '

Since the last report this company has received from the

American Construction Company $160.000 second mortgage
bonds of the Richmond & Mecklenburg Railroad Company I
settlement of balance due from the former company for
advances for the construction of the Richmond & Mecklen-
surg Railroad. These bonds are at the rate of $5,000 per
mile, and have ahead of them a first mortzage of $10,000 per
mile, ' : :
W e have received in settlement for advances by this con
pany for the construction of the Oxford & Henderson Rail-
road $:95.000 6 per cent 1st mortgage bonds of that compan
and $325,000 of the stock. being all of the bonds and stoc
issued by the Oxford & Henderson Railroad Company.

Since the last repori a further dividend has been recel\:ed
from the Richmond & Danville Extension Company, consist-
ing of $914,078 stock of the Georgia Pacific Railway Com-
pany. .

. Ig accordance with the resolution of the Executive Con-
mittee, adopted May 11 last, authorizing the purchase of the
minority interest in the Asheville & Spartanburg Ral!road,
a1l of the old bonds of the Spartanburg & Asheville Ralquad
not then owned by this company (except $2,600), amounting
to $201,700, 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 $4,7 70 22 not owned by this com-

any. .
£ Ofl 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 an
acerued interest of the income bonds, in the new 5 per cent
weneral mortgage bonrds of the Virginia Midland Railway
Company. This proposition was accepted by the Term 1
Company, and it received $1,763,908 of the 5 per cent genera
mortgage bonds of the Virginia Midland Railway Company
for the $1,603,155 income bonds owned by it. .

Since March 1 only 309 shares of Richmond & Danﬂll?
Railroad stock have been exchanged for the common stock 0
this company.
Committee, adopted August 24, 1887, the right to exchangé

this company and of the various companies making up the
.system.

Richmond & Danville stock for the stock of this coml‘apy_
was canceled, and the 29,564 shares of terminal stock re

the securities owned by the Company, and a list of the roads -

Among the receipts of the company since March 1st., the-

Georgia Pacific Equipment Trust bonds and 215 per centen

account during the present management, all of which have-

In accordance with resolution of the Executi®
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" @eorgia Pacific equipment trust bonds......................... §35,000

Rich . ) " Yiles.
ichmond & Danville Railroad and leased lines........ ........ 858
ireond & Mecklenhurg Raillomd. . e e e e eeeonsnoosenonoon o 31

wl'glma Midland RailWay ... .oe.oeneonsooooioino oo 413

Chaﬂliillg’ton Ohio & Western Railroad....eeeeeenrecenne. ... . B0

2 f“' otte Colnmbia & Augusta Railroad.. ..... eeemarneaeeans 373 .
Unbia & Greenville RAUILOAA. - .. .n..noon oo oo .. 296

& DrorM3ER 17, 1887.]
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. ‘ i . Mitles.
in the hands of the Central Trust Company as security . .

108 trust deed of February 1, 1887, was withdrawn. This | .estern North Carolina Railroad................ PR — 290
under tr Statesville & Western Railroad. .....c..ooooomoonooeo oo, e 20
stock was exchanged for $863,000 of the 6 per cent collateral | Asheville & Spartanburg Railroad............ S S ——— 70
trust bonds of this company, which were delivered to the Northeastern Railroad of GEOTgia..c........oeeveeeuriarenannn-n.. 60
trustee and canceled, thereby reducing the annual fixed | Enoxville & Augusta Raflroad...........ooeeree o 200000 'y

i 42,610 shares of | Georgia Pacitic Raflway . e, \ e T T I 0z

charges $51,780. This company now owns 42, Georgia Pacitic Railway ... ....: RSN, R 401-02
the stock of the Richmond & Danville Railroad Company, | East Tennessee Virginia & Georgia BYSteM . e eerieenecerann.. 1,603

leaving 7,390 shares in the hands of other parties. , Totalrailmiles......... ..o iiiiiiiiiiiiiiis oo i, 4,197°02

The accrued coupons on the second mortgage income bonds | Water lines (saltimore Ch'esapeuke & Richmond 8. B.).......... 200

of the Georgia Pacific Railway Company, which have not Total rail and water lnes......oveeeeieeeionuecceeennamnnnn.. 4,697°02

heretofore been included among the securities owned, have
been taken up, 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 :
SECURITIES ACQUIRED,

Oxford & Henderson RR. 1st mortgage bonds................. 195,000
gpartanburg & Asheville 1st mortgage bonds.....oeeeuen..... 201,700
Sgwsvﬂle ¢ Western RR. 1st mortgage bonds....ceaeenn..... 300,000
Richmond & Mecklenburg RR. 2d mortgage bonds............ 160,000
Other bonds and 8tOCKS. o oo ioiiaiiieniaeieieeicancnanioa. 253,900
Asheville & Spartanburg RR. 8t0CK. ........cuiiroenreaanuan. 1,045,229
Georgia Pacific Railway Company StOCK. eeue e eeenn. conennnn 914,078
Richmond & Danville RR. 8t0CK. ca..ceereeieineiciecaecnnnn.. 30,900
Oxford & Henderson RR. 8t0CK.cc.eaeraeaiecaaieneeie comnnnan 325,000
Statesville & Western RR. 8t0CK . cceeeceeeereeoeieareccnenannnn. 500,000
Greenville Construction COMPANY . ... .ceeeeeneneneionnacneans 47,900
Anerican Construction Company St0CK. eceeeaee e eanncnanann. 200

$4,008,907

Less—
R. & W.P. Ter. R. & W. Co. stock exchanged... $£3,114,350
Township bonds redeemed. .oeeeeneeerneannnn.... 400
— 3,114,750

Increase in securities owned........ooooaeeoii.LL. §894,257

The mileage added to the system controlled by this com-
pany since March 1 is as follows :

Extension of East Tennessee Virginia & Georgia system, including

A. J. RAUH, Treasurer.
— e

"FORT WORTH & DENVER CITY RAILWAY CO.

Railway Company.
GENTLEMEN :

river and thus avert a repetition of this trouble.

erally improved, as shown in detailed statements.

Mobile & Birmingham Railroad......cccveeaeecneeonnoaan. ... 155 nmiles.
Btatesville & Western Railroad. .....c.ceeeeeeoeneaenonnnnn. 20 “
Oxford & Henderson Railroad...........ccoveecveoneannnan. 16 “
Georgia Pacific RaillWay..eeeeeeeeniincncninana semuesee P 185 «

Total.casouneeciaerenannannnn s O T T T T 2095 «
GENERAL ACCOUNT, NOVEMBER 30, 1887,
Btock, bonds and property.............. $52,290,286 83
Bills receivable..e. coceen... SR 70,697 30
Unpaid stock subscriptions............. 6,000 00
Advances t0 COMPANICS.aarern. canennn.. 588,236 42
CaBh.coivensoneanmmaaiiansessisisssine nom 10,180 65—%52,965,401 20
Capital stock (common).... ........ eens $40,000,000 00
Capital stock (preferred).... ....eeee... 5,000,000 00
8ix per cent trust bonds.... ............ 7,637,000 00
Billspayable....... .oooicioenrannnn.n . 273,425 00
Due companies controlled.............. 4,995 00
Profit and 1088. ceuueunneeeeioneennannnn. . 49,981 20—8$52,965,401 20
SECURITIES OWNED.

Bonds.
Virginia Midland Railway Co. 5 per cent general mtg. bonds. $1,763,908
Western N. Car. R.R. Co. 6 per cent 1st consol. mtz. honds 1,325,000
Western N. Car. R.R. Co. 6 per cent 2d consol. mtg. bonds. 4,110,000

Northeastern R.R. of Ga. general mtg. bonds .. ............ 315,000
Knoxville & Augusta R.R. Co. 6 per cent 1st mtg. bonds... 100,000
Blue Ridge Railroad Co. 7 per cent hondS. eae. o noownnnn.. .oon 299,000
Georgia Pac. R’'way Co. 6 per cent 2d mtg. income bonds, .. 1,778,155
Georgia Pacitic R'way Co. acerucd coupons income bonds. . 379,980
Georgia Pacitic R'way Co. equipment trust bounds. . .......... 85,000
Oxford & Henderson R. R. (‘;,lo. 6 per cent 1st mtg. bonds... 195,000
Btatesville & Western R.R. Co. 6 per cent 1st. mtg. bonds. . 300,000
Richmond & Mecklenburg 6 per cent 2d mtg. bonds.... .... 160,000
Spartanburg & Asheville 1st mtg. DONAS o.oooenooo oonnnoo 569,700
ashington Ohio & Western R.R. Co. 6 p. ¢. income honds. 625,000
County, township and other DONAS. .o.nimennoonooee oo 7,300
Total DONAS OWIDEA. v e ee oo eeeeeaee e eeoeeeaene e nseoannnns $12,013,043

Stocks, Preferred.
East Tenn. Virginia & Georgia R.R. 1st preferred. stock.,... $6,500,000

Western North Carolina R.R. preferred stock.......... —— 3,168,300
Columbia & Greenville R.R. Co. preferred stock....... T 1,000
Richmond & West Point Terminal Co. preferred stock...... 28,633

that point, and built a joint depot thereon.
Worth.

thence to the 200th mile post in° Hardeman County, 87 miles,

way, and will be completed by the 1st of J anuary, 1888. We
have kept in view the importance of building a road that can
be operated to the greatest advantage. In no case has the
grade been allowed to exceed one per cent, and there are no
heavy curvatures. The materials used are first class.

A clause in your Company’s contract with the Pan Handle
Construction Company provides that the Construction Com-
pany may call for and receive bonds of your company as fast.
as they complete sections of ten miles of road, but the Fort

L S R— $9,697,933 | Worth & Denver City Railway Company pays interest ox;(liy
Slocks, Common. upon bonds issued upon road which it has accepted and used,
g,igsgtinia {Iiﬂl;md Railway CO'"'I'Z --------------------------- 5:3;)(73 .388 commercially, for three months. Under this contract the
pri North Carolina Railroad Co.......cveeeeecennnoe.. 3,168, interest charges to be paid by the Railway Company for the
Charl t p ia & r 7 ailro: S0 s 55550 e e 1,: 2, 0O n b é ¢ p y £ y .
COiuu(x)b%ﬁ f;;"%‘;’:;‘:};’,ﬁfié’::‘ﬁi,‘lé‘ "ho ldco _________________ 1,380,380 year 1887 are upon about $4,000,000 of bonds, a portion of which
ortheastern Railroad of GOTEIa. ... ...ooeoosnooeoen s 120,000 | remains in the treasury of the Company, the proceeds of
eville & Spartanburg Railroad..........oo....ol il 1,045,229 | which may be used for  betterments or the purchase of addi-
oxville & Augusta Rallroad. . ..o eeoneooeonnseonns 100,000 fiaaal  sment
Danville Mocksville & 8. W. RATITOA .« vrrvnrenee o ; 49,000 | t1onal equip .
m&hmong & Danville Railroad ... ........c.ceeeoen. 4,261,000 | The issue of bonds upon the road of your Complany haszbse3e111
reia Pacific Railway. C0...c.eveereseenaonees 4,018,058 | reduced from $25,000 per mile to $16,000 per mile upon 253
Xford & Henderson RAGITOAA . v .omnnnnn .o, 325,000 25, P $16, p p

Richmond,& Mecklenburg Railtoad. ......oooos
ashjngboxn Ohio & Western Railroad
tesville & Western Railroad. . ............

B DUD Gap Short Line. . ........ooooonnoon.
thmond & West Point Ter. Co
er stocks

103,900
465,250

- 300,000 | miles of road, making the total bonded debt of the Company,
1,500,000 | upon its entire .line of road, when completed from Fort

500,000 | Worth to the Texas State line, $3,154,000, being an average of
$18,000 per mile, which amount cannot be increased, either
250,100 | upon main line or branches.

The Denver Texas & Fort Worth Railroad Company is

Total..... p— L R SR 22,115,570 | building its line from Trinidad, Colorado, to connect wi?h

) Stocks, Construction Companies. your road at the State line of Texas, and this connection will

%ﬁ';egrc‘i}(nnc,tﬂlst(ruotion (;‘nmjgmy (full pfai](})....l.) ............... $2')2?8 be made some time during February, 1888. Agreements have
‘nville Construction Company (full pard).... .......... 7,90 1

€ Richmond & Danville Extension Company (full paid) ..... 4,505 been made by your Company with the Denver Texas &

€ Richmond & Danville Extension Company (90 cents paid).2,607,150 | Fort \V(_)rth Railroad Company and the Denver Tex_as &
T Gulf Railroad Company by which the three roadsbwﬂl be:
$£2,684,550 i gement, between

Total Donds and stocks............nmen. ... ... ... o ®16511'596 operated as a through line, under one management,

he mileage now owned and controlled in the terminal sys-
18 as follows :

Fort Worth and Denver.

Your road occupies a commanding position. geographically

and commercially, in relation to the best agricultural portion
of Texas, the Indian Territory, New Mexico, Colorado and
the Northwestern States. It will have for its support, when
completed, in addition to its own productive territory, a good
portion of the local territory of the east and west connecting

lines, by bringing to their service the most direct and shortest

ANNUAL REPORT FOR THE YEAR ENDING OCT. 31, 1887

To the Stockholders of The Hort Worth & Denver City

Your Directors herewith submit a statement of the opera-

tions of your Company for the fiscal year ending Oct. 31, 1887 :
Th ZTross earNingS WeTC. .. ... eueeaneneeeeee oo oo $669,754 69
The operating €Xpenses Wer..u..eeeeeeeeenesoononoonnoonns 373,401 53
Nel earDINER. coiveisssmnamnssanisttioene snsmns sesressssssons $296,353 16
R A——

Ratio of operating expenses to CATNINGS . ¢ eriemreeceiannnn.. 557 p. ¢+
FiXed Charges ou. oot ioiiiiiaaiieee e $£185,580 00
Surplus after payment of interest..........co.ceveouneonn.... $224,002 76

The road and equipment are in good condition, and no seri-
ous accident has occurred during the year. In September a
portion of Pease River Bridge was washed away, and traffi
north of that point was stopped for several days. On October-
7th another heavy rise in the Pease River washed out 470 feet.
of the same bridge, and stopped traffic for seven days. The
actual damage by these waskouts amounted to about $4,500.
Steps have ‘been taken to put a four-span bridge across this

There have been aid 11°6 miles of 54-pound steel rails, to re-
lace iron rails, leaving but 14 miles of iron rail in the main:
ine. 64,760 new cross-ties have been p'aced in the track east
of Wichita Falls; and the track has been maintained and gen-

1,600 feet of sidings have been put in at Kiley Junction, and
the necessary connections to facilitate the transfer of cars.
with the Gulf Colorado & Santa Fe Railway; and we have
bought, jointly with that Company, fifteen acres of land at

We have expended $31,000 for necessary terminals at Fort.

There has been expended for new equipment $4,006 28. Con-
struction has been pushed vigorously. Your company has
completed during the year extensions from Vernon, in Wil-
barger County, to Quanah, in Hardeman County, 284 miles;.

At this point the Pan-Handle Construction Company took up
the work, and have completed the road to the Canadian.
River, a distance of 370 miles from Fort Worth. Of the new
line completed by them, we have assumed control and, are
operating 772 miles to Clarendon, in Donley County. The
work from the Canadian River to the State line is well under

AT et AN S e R A A T Y
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road to the seaboard. 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 1,200 miles excess of rail haul as com-
The same is tfue respecting business

tween 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-

ared with your line.

sidering existing laws.

Among the important resources of your road are the coal
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
suﬂ)ly, and from which will be drawn a great portion of the
«coal supply for Denver and adjacent territory, including that
Derver from the East.

The pineries of Eastern Texas will, by your road, furnish
the most available supply of lumber for Northwestern Texas,
part of the Indian Territory, New Mexico and Colorado; and
this will prove a fruitful source of revenue, thus making

fields of Southern Colorado,

for some of the trunk lines enterin

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
a8 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.
and fertile, and is well adapted to the culture of small grain

‘Water is obtained anywhere by sinking for it, and running
The climate is regular and salub-
Settlers are gradually coming in, and the indications
are that there will be a large increase of settlement from now
on, and in a very few years this entire region will, we believe,

streams are not infrequent.
rious.

e thickly settled and cultivated.
Respectfully submitted, _ =
MORGAN JONES,

President.
MAINTENANCE OF WAY.
Number of ties put in track.....ococeceoceeicareacnecccncacenes 65,408
Number of sets switch ties put in track.......c.ceeecericcecnns 15
New steel 1aid in main track. ....ccecariimniiiiiciaiccnceneans 116 miles.
: NEW SIDINGS.
At Kiley JUNCHON . . .evaarcmeiaiimmiaaaaccnnnmamarcacrcnenass 1,600 feet.

In Fort Worth yards.......-... e s eeansidisssanaseas Ly0 00 ¢
BRIDGES AND BUILDINGS.

Wumber of feet, board measure, of timber used in reconstruc-

casemace -ee

tion and repairs of bridges............ T o e 106,138
Number of cubic yards of culvert masony........c.cceccee-cae 234
Number of lineal feet of piling used in SamMe......c.c.ecceu---. 2,980
Number of feet used in renewal and pbuilding new cattle

guards and road Ccrossings...................... i e SRS 14,651
Number of feet, board measure, used in repairs of depots..... 6,328
Number of feet of lumber, board measure, used in repairing

‘and rebuilding stock pens _.......... I SR G e e 10,762

FENCING.
Number of miles fencing Db, ... o leieeiiiiannmaaieaereees 91
WATER STATIONS.
Number of cubic feet lumber used in repairs of tanks......... 2,679

(A well was bored at Calef, 275 teet deep, and wind-mill erected.)

FINANCIAL STATEMENT.
SECURITIES OUTSTANDING.

‘Capital stock, 64,400 shares of $100 each..$6,440,000 00
First mort'ge bonds, 6,768 of $1,000 each 6,768,000 00

— - —-——— $13,208,000 0

EARNINGS AND EXPENSES.

Gross 6aArNings . ... cavee f ececcsecccccnmssnan $669,764 69
Operating 6XpeNsSes. ... caceces comennmnneane 373,401 53
Net earnings transferred to income account ..... . ...... $296,353 16
Deduct : :
Dee. '86, and June '87, COUPONS. ....cceeen. $185,580 00
T AXES ... cecncecnmsccsanase somsscasennscnacs 13,427 90
INBUTANCE . caueccrencancosnnasenasmameronsen 1,895 37
ReNEWAlS .cvevne ccmvvommecasceaemncen-canes 30,667 71
Terminal facilities (paid T. & P.) Railway
Deec. 17,°85, to Oct. 31, '87 caae cacennnn 15,615 56
; e —_— 247,186 54
- Burplus for year ending Oct. 31, 1887 ...cociveeiannnen. &—9,-1?6—(5
SURPLUS EARNINGS.
By balance, October 31,86 e ccounnnn... $174,836 14
By surplus for year ending October 31,'87 49,166 62
Surplus earnings October 31, 87.._- ........... $224,002 76

The balance of interest on outstandiﬁg bonds upon that por-
tion of the road co;npleted 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 .caeeuns cenannns 163 miles.
February 1st, 1887, to Oct. 1, 1887.... .. ..ol .. 192 miles. { Average,
Ootober 1st, 1887, to Oct. 31, 1887 ...ccueunerannnn. 276 miles, § 194 miles
DETAILED STATEMENT EARNINGS AND EXPENSES FOR THE
YEAR ENDING OCTOBER 31, 1887.
EARNINGS.

FIBLEIY. wovoe e rnmansisasammnss sibnames saesnnn $511,264 61
) TLLTS) 1 Vo) D 108,549 74
FEXPITERS . oo s eeconcennnnennmnanncecamssans 11,893 72

P | DU 12,354 70
Telegraph . .cccceeeeeeicacccaceen P—— 9,838 07
Miscellaneous. .cceeee ccccee seaccnncccccccas 600 00
RONE Of CATS .cccceereoe ssosccncacnccsssanns 13,603 85
Rent of eNZINGS .c.cccvcveasecnccncccnsccen 1,650 00

The soil is deep

’

0

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 Com-
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: -

$6,505,678 52

LOANS.ccv.cccevnnssseacanroas cns e s
Bills payable ccceiemrenaeaecnnannnans cese s me s ams e - 2,263,635 59
Unclaimed dues .cc.cece-ccieemeccec cmsmaaccccaccascmsccans 134,571 63
Washington branch road. .c...cccovamenrrcneoanrancocenes 481,812 89
Due Sinking funds ceeeeeeeceeicaemcaaioee conooeanazoe-non 543,505 07

Pay rolls and vouchers for September, 1887, payable in -
OCtODET, 1887 . caiecceccmereaamoasceassaasemesceanncessar 1,218,803 86
The AZEregate 8 .ceuemaeeeceemmnnnoae ooonnnaenzae P $11,148,007 56
The items of floating debt proper are the loansand bills
payable, amounting together to....cceceeennee e -.. $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 $343,505 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-rolls and vouchers for September, 1887, paya-

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. 2,500,00000
City loan issued in 1855, 6 per cent, due in 1890.......... 5,000,00000
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
Sterling loan issued in 1874, 6 per cent, due in 1910...... 9,680,(10_0 _QQ
TOtAl. e cneeeneanecamecesenens munes RS —— $31,432,000 00
Less paid on aceount of loans of 1880 and 1885, which
have been extended at 4 per cent. ... ... coceeeneeceens _9_12__0_022_0
. $30,520,000 00
Less canceled bonds in sterling sinking funds ............ 841,192 00

841,19200
$29,678,808 00

The Consolidated mortgage is made to secure the sum0
$29,600,000, substantially the existing unmatured main liné
mortgage indebtedness.

Excluding .the $841,192 of the canceled bonds above r¢
ferred to, the par value of the securities in the company$s
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 fun
If so exchanged, these latter securities can be disposed o by
the company at its pleasure; and if not exchanged, $7,500;
000 of the Consolidated mortgage bonds can be sold; and the
arrangement with the London Banking Syndicate contem
plates the disposal to. them of $5,000,000 thereof.

oo remainder of the Consolidated mortgage bonds, $2i-

$669,754 69

423,000, are to be reserved to retire the residue of the mo
indebtedness not provided for by the existing sinking fun

{VoL, XLV,
OPERATING EXPENSES.
Conducting transportation—passenger.... $19,606 55
do ’ do eight ....... 105,347 65
MoOtive POWEr..c.ccareeascccscanreneccccsces 116,999 36
Maintenance of way..cooaeen-ee B— 83,367 13
Maintenance of Car8....ceeceeaeccccccescces 21,370 52
General eXpenses.....c.icececacccccsnns 18,587 54
Telegraph €Xpenses..ccc. ceavecarocccscas-- 8,122 78 . :
—_— $373,401 53
T
Net earnings transferred to income account.......... $296,353 16
Ratio expenses to gross earnings 55°6. —
FREIGHT TRAFFIC.
Freight earnings for year............... §, . epaneseespssemene $511,26
do do per mile operated..cececaaeecacccenracnacane. $2:63% g%
Tons of freight carried .......... cccceceervaceccccecacccanaen 224,825
Mileage of freight traing. .....c.cececameezcencanaes R —— ene 376,448
Average number loaded cars to each train......cccceeeeeee. 185
PASSENGER TRAFFIC. :
Passenger earnings fOr year.....coacezesccoramoromooscncne w... $108,549 74
do do per mile operated......c.cc.v-ee wuismasimiere $816 96
Total number of passengers carried.....c.......cececencncne. . 67,975
Total number of passengers carried one mile.... ..cc..ccceee 4,250,588
Total number of passengers carried north.........cccoceeeee. ‘ ,287
Total number of passengers carried south.... .ccoccaeeenee.. 31,688
Mileage of passenger trains........ceccccerccrcoeneccacccncees 145,494
~ GENERAL STATISTICS.
Gross earnings per mile operated.....cec.c.e sesaese e sus s 83,542 34
Operating expenses permile......cccceeeee comeecerconennoee 1,924 75
Net earnings per mile operated.....ceeeueecoerraeamacccce-.- 1,527 39
Tixed charges per mile operated.......i.caceccenn- e mme ahiesas 1,391 75
Gross carnings per Mile TN .cc. ceecvareees-ccorameanneccanes 128
Operating expenses per mile run....ccee. ceaem e e ss SRSSERES T
Net earnings per mile run. ....cecoeae coee- ceeceeienesnen ceeee 567
.

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- .

port, represent a cash valueof........ $1,740,772 93
And the cash on hand, after paying

$263,233 75 for interest on bonds .

maturing in London Octoberl, is..... 360,716 36

Total of these two items ..ccuecceceiemonencaceeae oo 2,101,489 29

The excess of cash on hand and materials overSeptember

pay-rolls and VOuChers iS.ceeeeee oeeacreeenmaanaaaencas $882,685 43
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- the month of October, and is, therefore, a subject tc be

§1088 earnings ($1,286,635 for 1887, 50,322 00
_ %a"’ﬂitéville DF‘visi(fnf....i..?....r.....Z.’ $456,’00000
¢ Erie Divigion. ... .. ES — 201,250 00

DECEMBER 17, 1887, |
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The annual cash contributions to the sinking funds, to be
made by the company under the sterling mortgages, are
58,000 pounds sterling, equivalent to

---. $280,720 00
And the yearly increment of the fund, as it now stands, is

360,030 16

[: a V' ut in

O o) iomvestment . fo stuking o 10,750 16

Hereafter, instead of this sum being paid in cash to retire
indebtedness that does not fall due until 1895, 1902 and 1910,
respectively, Consolidated mortgage bonds to that amount will
be paid into the sinking funds each year, and the increasing
increment of that fund will be paid in the same manner. A

While the annual contribution of 58,000 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 $280,720, will be
approximately $462,000, and by the year 1895 it will be approxi-
mately $675,000. Therefore in 1895, without some such pro-
vision as is made by the consolidated mortgage, the company
would be called upon to pay the large sum of $955,720 out of
its earnings and the interest upon the sinking funds.

The Consolidated mortgage, therefore, accomplishes two
results: . :

1. It furnishes the company with atleast $7,500,000 of bonds
which can be disposed of,

2. The company will be relieved in the future from making
large cash 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 the debt where it. now is. ,

The 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 Consnli-
dated mortgage bonds and the preferred stock will more than
pay all the floating indebtedness, and the remainder will be
ﬁ;a.ilable for equipment and improvement of the company’s

€8,

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,

he sale of the Baltimore & Ohio Telegraph took place in

freated in the next annual reports.

After the completion of the negotiations with the syndicate,
a8 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 unencumbered, and subject to the
company’s disposal.

The indebtedness of the Company for which it is liable,
dither directly or as guarantor, or otherwise, and which is
secured upon the lines owned or operated by it, is as follows:

- Face of Bonds. Annual Interest,

Loan of 1853, extended at 4%......... $578,000 00 $23,120 00
Loan of 1853, extended at 49, due in
1935, . T 1,710,000 00 68,400 00
Baltimore City Loan of 1855, 6%, due
in1890......... ... ... . 00 5,000,000 00 154,500 00
The Company is credited with the ‘ .
Interest on its SBinking Fund. thus re-
"i‘gi"é‘ Otgxe annual charge of $300,000 to
Sterllng loan of 1870, 6 %, due in 1895. 3,872,000 00 232,320 00
Bterling loan of 1872, 6 %, due in 1902. 9,680,000 00 580,800 00
Bwrling loan of 1874, 6 %, due in 1910. 9,680,000 00 580,800 00

Aggregate of main line mtg. debt.... $30,520,000 00 $1,639,940 00

Chicago Div. sterling loan of 1877,5%.. $7,744,000 00  $387,200 00
Parkersburg Branch loan of 1279, 6 %.. 3,000,000 00 180,000 00
elphia Div. loan of 1883, 413 %... 11,616,000 00 522,720 00
Plttsburg Div. loan of 1885,5 %. ... .. 10,000,000 00 500,000 00
Car trug bonds issued in tiscal y'r 1887,
Plone Coupon paid July 1, 1887,41%.. 2,124,000 00 47,790 00
ttsburg & Connellsville 1st mtg. bonds,
o DT S S 4,000,000 00 280,000
r & C. Turtle Creek bonds, 6 %.......... 326,600 00 19,596 00
& C. consol. mtg, sterling bonds, 6 %. 6,321,040 00 380,862 00
Orthwestern Virginia Co.’s bonds, 6 %. 140,000 00 8,400 00
of 1878 to State of Maryland, 6 %. 366,000 00 21,960 00
lug’lkﬂl River East 8ide R.R. bonds of v
n 886,5 % .. . o, . 4,500,000 00 225,000 00
tfrest on bond for purchase of interest
Oleityin P. & C. R. R., 6 %...... cieden 520,000 00 31,200 00
Tota] $81,177,640 00 $4,244,668 00

lst anq 2d preferred stock, 60....... ...
(NoTE.—The B. & 0. R.R. Co. is the
(;;",f{"m of the 1st mortgage 415 per
&meonds ofthe Cincinnati Washington
of timore Railroad Co. to the amount
36:250.000, and also of the 2d mort-
d5 gr .cent bonds of the Staten
ampr Rapid Transit Railroad Co.,
oomllnting to $2,500,000, but these two
thanl-’ames operate their own lines, and
ne; :grlxlxings ptxl-lovid% ford the guaré
) ence these bonds are no

Ineluded in aboye statement of liabili-

$5,000,000 00 300,000 00

The following are the rentals of leased lines:
Central Ohjo Division, 35 per cent of the

THE CHRONICLE,

Winchester & Potomac........oouunn.... $27,000 00
Winchester & Strasburg ....... ........ 5,229 00
Strasburg & Harrisonburg.... .......... 89,250 00
Washington City & Point Lookout...... 36,000 00

Total rentals....__..._.. .. e seames P —
Main Stem & Chicago Division taxes (exclusive of taxes

The aggregate net earnings of the main line and branches,
all leased lines, and of the Schuylkill River East Side

To which add cash income from stocks, bonds, &e., ac-

crued during the year...... .. ..c.ocou.oe v s msms s & 298,916 00
TOtAL - .o e e $6,912,690 44
From which deduct above stated cash payments. . ........ 6,303,701 00
Remainder. ....... e e .. $608,989 44
From which deduet dividend of 4 9 paid May 17, 1887... 591,384 00
Net balance after.paying 4 9 dividend and providing
for reduction of principal of bonded debt, and for
ginking funds, to the amount ot $775,461 80 __..... $17,605 44

_ Under the programme with the syndicate for the issue of

five million dollars of preferred stock, and assuming that the
entire two million five hundred thousand dollars of car trust
bonds will be issued, the charges for 1838 will be as follows:
Interest on $2,500,000 car trust bonds, due

Januaryl, 1888 _..._... ....... e mmeeaan $56,250 00
Payment of principal of car trust bonds
January 1, 1888 T 250,000 00
Interest on car trust bonds, $2,250,000, due
JUly 13,1888, i intiiciiicteaceaaenannana 50,625 00
Total. ...t e $356,875 00
Deduct amount of interest on car trust
bonds July 1, 1887. ... i ceeieromnracnn.. .. 47,790 00

The increase, therefore, in car trust pay-

ments in 1888 over 1887 is..... Ceeeeeenaan —_——  $309,085 00
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. .......... eremsesisEnes 300,000 00
—_—— 550,000 00
e S ———————
TOtAL. eauen..oreeiocacecanncnane conscensacoccssasssnas $859,085 00
Lessnew consolidated mortgage bonds for
the appropriations for the sinking funds
of 1895,1902 and 1910 . .... . ....... $280,720 00
And less amount of increment from the
same Binking Funds.............ce....... 360,030 16
; 640,750 16
Net INCrease. . ooooeemee e ceeeeaeeemeaeaaee e $218,334 84
Add above stated charges of 1887, excluding interest on
bills payable ($176,5§5), BAMEOLY o caensissssinnicsanees 6,127,166 00

Adding these two sums shows charges for 1888 as..... $—6—,§45,500—82
By order of the Board of Directors,
S. SPENCER, President,

————
THE NICARAGUA CANAL.

A BRIEF S8KETCH OF THE PRESENT STATE OF THE
ENTERPRISE.

The following summary has been prepared by parties
officially connected with this enterprise and thoroughly
acquainted with its details :

The growth of trade and rapid development of our own and
other territories on the Pacific have rendered a passage for
ships through the American isthmus a necessity to the further
march of commercial  progress. For the past decade the
world has been looking to Panama for the fulfilment of this
long-deferred hope, but it begins to be realized that that
project has broken down. Its collapse opens the way for
American capital and enterprise to secure the control of a
eater pathway of commerce in American hands, by avail- -
ing of the favorite route of American explorers and engneers
across the Republic of Nicaragua.

The Nicaraguan Government has granted a number of coin-~
cessions for a canal in past years, but hitherto no work has
been done under them. Upon the failure of the treaty nego~
tiated in 1884, securing to the United States the right of wa
for a canal, the Nicaraguan Executive made a contract Wltg
the Nicaragua Canal Association of New York, represented

contract, granting exclusive right of way and other valuable

privileges, operations were commenced by the sailing of tha
steamship ‘“ Hondo” on November 30th from New York for
Greytown, carrying a party of forty skilled engineers, sur=
veyors and assistants, to m

e the tinal surveys and locate the

route of the canal, in preparation for the work of construction,

$£865,051 00
Sm)
257,215700

churﬁed to operating account)... . ... .. ........ ...
Ground rents, less rents received ... ... 11T 20,325 00
Payments on account of Washington
Branch Dividend .. ... ... ... ... $165,000 00
Less Main 8tem holdings................ 102,800 00
L Lo —_— 62,200 00
Appropriations for Sinking Funds :
For Loan of 1895, 16,000 pounds, equal to....$77,440 00
‘e 1902, 24,000 v ¢ ....116,160 00
¢« 1910, 18,000 ‘¢ Lo -.-. 87,120 00
L 1927, 7,500 s account B. &
O. & Chicago Companies, equal to......... 36,300 00
For Loan of 1926, 4,274 pounds 3 shillings
and 7 pence, account P. & C., equal to...... 20,687 00
" Total Sinking Fund Appropriations ..........._. ... 337,707 00
Annual appropriation to City, account P. & C. purchase. . 40,000 00
Add interest for fiscal year of 1887, on bills payable, ex- “iadf)
clusive of interest on Loan ACCOUNt. e..osseoennon ... 176,535 00

'$6,303,701 00

road, for the fiscal year 1887, were. .o oee oo n. ... $6,613,774 44

five million dollars of consolidated mortgage bonds and of.

by Mr. A. G. Menocal, which was confirmed by the Legislate
ure, and formally promulgated in April, 1887. Under that -

PALBI R AL
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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 suzgestion 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 the
vitalizing element of capital was infused into the project-
and it became an actual and valuable entity to its hold,
ers. These include Mr. Frederick Billings of the Northern
Pacific Railroad, in whose offices, and presided over by whom,
the Nicaragua Canal Association perfected its organization.
Mr. Francis A. Stout, President, Mr. Horace 1. Hotchkiss,
Treasurer, and Mr. J. W. Miller, Secretary, of the Nicaragua
Canal Construction Company, Hon. Charles P. Daly, ex-Chief
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
8. N., is General Manager of 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
by him to consider the subject of canal communication
between the Atlantic and Pacific, consisting of Brig-Gen.
Humphreys, Clief of Engineers, U. S. A.: C. P. Patterson,
.Superintendent U. S Coast Survey, and Daniel Ammen, Com-
modore, and Chief of the Bureau 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 canal
to the San Juan River; thence following its left bank to the
mouth of the San Carlos River, at which peint navigation of

the San Juan River begins, and by the aid of three short
canals of an aggregate length of 35 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

known as the port of Brito, on the Pacific Coast; posses=es,

both 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 surveys 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
of years, by naval officers, under the instructions of the Navy
Department, on a field of operations extending from Tehuan-
tépec to Panama, precluded the existence of as favorable
lynes for the construction of an intér-oceanic ship canal as

those presented for consideration in their report.

The proposed route is the one thus reported upon, slightly
modified by the Government survey of 1884-5, conducted by
7 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 summitlevel will be constructed, of such dimensions as
to give commodious passage to vessels of the size now used
The bottom | demand, and sales to-day included three cargoes for February

Mr, Menocal. Its total lergth is 169'8 miles.

for ocean navigation in Europe and America.

width of the forty miles of canal will vary from 80 to 120 feet,

The @ommercial Linres, o
COMMERCIAL EPITOMF.

FripAY N1aHT, Dec. 16, 1837,

Meagures looking to a reduction of taxation at the presaat
session of Congress continue to be actively discussed. ' Bag
while something will probably be accomplished ia that direc-
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. Oan the whole, the trade position
and prospects may be regarded as satisfactory. It is highly
probable that the deficiency bill, which failed at the last ses-
gion of Congress, will soon be re-enacted, and, with other pay-
ments, release some of the money now retained in the Federal
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
number of swine slaughtered at the princ pal Western 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. Lard on the spot has been
quiet, but to-day was more active aud dearer, closing at 7 60c,
for prime city, 7-95:@805c. for primse to choice Western,
7-90@8c. for refined for the Continent and 825@8 30c, for
South America. ' i

DAILY CLOSING PRICES OF LARD FUTURES.
Saturd’y. Mord’'y Tuesd’'y. Wednsd’y. Thursd'y. Friday,
Decemb'r delivery. 7-57 765 771 774 783 804

January delivery.. 758 765 771 774 7'33 8:04
February deliv’y.. 7-66 773 780 7'81 792, 812
March delivery.... 774 7-80 789 790 798 8:20
April delivery....- 7'81 788 796 797 806 825
May delivery...... 790 797 8:03 805 814 835
June delivery...... 796 800 809 810 819 8:40
July delivery...... 800 807 813 8-15 823 843

Pork has been more active at full prices, and closes with a
firmer feeling; old mess, $14 50; new do., $15 50; prime, $13,
and clear, $16 50@$18. Cutmeats have been dull and weak
but close steady. Pickled bellies, 7i5@ 734c.; shoulders,
67;@7c., and h»ms, 92{@10c.; smokeda shoulders, 8le,
and hams, 111{@1134c. The packing returns for the
week to the Cincinnati Price Current show a continuance of
decrease in number of hogs handled, compared with corre-
sponding time last year. The ten leading points have packed
420,000 for the week, against 549,000 last year, and these
places show a total of 1,923,000 since November 1, against
1,971,000 a year ago, or 48,000 decrease.

Beef is quiet and nominal at $3@ $S 25 for extra mess, and
$8 50 for packet per bbl., and $14@$15 for India mess per
tierce. Beef hamsare firmer at $17 50 per bbl. Tallow lower
at 4 5-16c. Stearine is- quiet at 8@8lzc. Oleomargarine i8
quoted at 63;c. Butter is quiet at 20@ 33c. for creamery, the
ouiside figure for Elgin fancy. Cneese remains quiet; State
factory, full cream, 10@1134c., and skims, 4@9c.

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 18'4@183{c., and the total sales, includ-
ing mild grades, amounted to abou$ 15,000 bazs. Che specu-
lation in Rio eptions 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 delive

ery in 1888:

Jalswsncsmmes So 16°20C. | MY .ccieunenna. 15°75¢. | Septb.caeaae veee 15+00¢.
Feb....vai cane 16°0H¢, , JUDO.cneennennns 1570 | OCl cavveen cuen 14'250.
March.... can. . 16:00¢. | July .. vens. 15°€0C, [ NOV.Lot cienen. 14'70¢.
- R S 1590¢C. | AUZ.canannnnne ‘15-20c. | DeC. eer onu. .- 14400,

Raw sugars have been unsettled, but close firm and fairly
active at 51@5 3-19c. for fair refining Cuba and 5 15 16c. for
standard centrifugal 93-degrees test,  Molasses In good

| shipment at 24c. for 50-degrees test. The tea sales went off

and the surface width from 80 to 288 feet, with a (1(—‘I)th of | at easier prices for Japans and low Formos:s, .
dto

from 28 ta 30 feet; but the 129 miles of river and lake will

Kentucky tobacco in better demand and holders incline

form a waterway safe for rapid navigation, with ample depth | ask more money. Sales for the week are 450 hhds., of which

throughout. The total cost 1s estimated at $64,036,197.

950 for export. Seed leaf fairly active, salws for the week

The following table of tonnage that would make use of the| aggregating 1,100 cases as follows: 400 cases 1881-85 crop

canal to-day if it were open 1

s based on the reports of the | Pennsylvania, 914@1414c.; 200 cases 1886 crop, Penpeylvania,

Bureau of Statistics, United States Treasury Department, and, | 9@15¢.; 150 cases 1886 crop. New England Havana seed,

of course, is prepared from oflicial data:

Tommage in 1R79%.... o e s G mEss e s ey T 1y S0
Tonnage in 1880 caaeeaciaaciee Ty 4,252,434
Inerease in six years (tons)..ccieeevenerecascanaccean 1,480,548

30c.; 160 cases 1886 crop, New England, 14@18c.; 100 cases
1886 crop, Wisconsin Havanra, 7@ 10c., and 150 cases sundries,
4@28c.; also 400 bales Havana, 60c.@#$1 05, and 250 bales Su-
matra, $1 26@$1 75. )

Spirits rurpentine is firm at 38c., with a fair demand, and
rosins are steadier at £103@$110 for common to g0

At the same rate of increase the tonnage for 1892, the pos- . - ;
= i POS-| (i1 ined. Crude petroleum certificates have been variablé

sible date of completion of the Nicaragua caual, would be
6,506,214 tons, which, at £2:50 per ton (the Suez canal tolls),
would return a gross revenuc of £16,265,535. The cost of |.

hut were to-dav active and buoyant, closing av 7814/ @78750
Wool is dull.  Hops are steadier. L
On the Metal Exchange, the specul:tion in Straits tin has

" N ¢ o ¢ Ty 1 -1 N Ce R ) S . . o =
maintenance and operation will not exceed $1,000,000 per subsided, and the close is dull at 3515@36e. on the spot and

vear.

The development of our Pacific States would, it is be-| Zrayy - g0 future deliver
lieved, be very rapid from the day the canal was open«d. @0d75C, - J

The movement i copper e

b-en more active, and prices advanced, but to day. with mu

That such a facility would quickly and largely increase he : X :
) N gely Se Ve excitement, they close at some reduction from bed vrices, 0F

traffic is shown by the experience of the Suez canal, which in
1870 transported a net tonnage of 436,600, at tollsof R1,031,865,

and in 1883 a net tonnage of 3,379,501, at tolls.of $1s,702,413,

Otfices of the ] #
NICARAGUA CaNAL CoXsTRUeTION CO.,

about 17°90c. on the spot, 17-75¢. for Decemrer, 17 95¢. for
Jaruary und 18c. for February, Lead shows re newed specs”
iative interest, and to day was active ard buoyant, with _831952
of 500 tons for February at 510@5:17t4c. Spelier quiet 8

S & 30 Wall Street,
NeEW Yokk, December 12th, 1857,

{ 514c. The ircn markets are steadier. )
A “This bas been a very dull we-k in ocean freighte.
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- COTTON.

FripAY, P, M., Dec. 16, 1887,
- Tge MOVEMENT OF THE CROP, as indicated by our telegrams
from the South to-night, is given below. For the week ending
this evening (Dec. 16), the total receipts have reached 213,902
bales, against 249,019 bales last week, 252,406 bales the previous
Cweelz’~acr’1d 249,338 bales three weeks since, making the total
receipts since the 1st of September, 1887, 3,593,867 bales, against
3,236,135 bales for the same period of 1886, showing an in-
ci'ease since September 1, 1887, of 357,732 bales. -

Receipts al— | Sat. | Mon. | Tues. [ Wed. EThurs.[ Fri. | Total.
Galveston ...... 4,446 5,246| 4,956 4,903| 3,235 2,332 26,618
Indianola, &6.[ .ccoof caveve] cencnd]| ceemed] ceienil eeen. .
New Orleans ...| 10,056  21,442/10,402/ 8,450, 6,425 12,012/ 68,787
Mobile..csevn--n 1,768 431} 3,336] 1,449 8384 1,765 9,633
D L1) 1 N L T T [N R S 4,204 4,204
Savannah ...... 5,494 5,049) 4,779\ 2,559| 7,750, 5,107 31,038
Brunsw'k,&c.} ... ... ool e L.l 3,065 3,065

Charleston ,....| 2,420 2,208, 2,737/ 2,323| 2,268 2,465 14,421

PortRoyal,&e| ......] ..ol il aeeell] Ll 114, - 114

Wilmington ....| 1,651 1,093 669 1,243/ 804, 1,013 6,473

WﬂSh’gtOU; &C .............................. 267 267
Norfolk ........ 3,315 4,070/ 3,603| 3,351 3,092 3,913 21,377
WestPoint,&c| 1,381 1,243] 2,252 1,809/ 1,535 9,703 17.928
New York...... 317 513 ...... 717| 1,051 224] 2,822
Boston ......... 260 2920 G41] 934 801 452 3,330
Baltimore ... ......f ool bl Ll 2,080/ 2,080

Philadelphia,&¢|  291)  418]  161] 424] 263 13| 1,695
Totals this weck| 31,129 42,005 33,536 28,165 28,108] 50,659|213,002

For comparison we 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. .

In addition to above exports, our telegrams to-night also give
us the following amounts of cotton on shipboard, not cleared
at the ports named, We add similar figures for New York,
which are prepared for our special use by Messrs. Carey, Yale
& Lambert, 24 Beaver Street.

On Shipboard, not cleared—for
~ | Leaving
Dec. 16, aT— Great France! Other } Coast- | Total Stock.
Britain, 'iForcc‘gn, wise, | Aotak.

New Orleans....| 26,408 | 27,626 | 28,433 f 5,321 87,788 | 278,743
Mobile.......... 15,500 | Nome. | None.| None.| 15,500 - 22,551
Charleston 2,202 | None.| 3,150 | 1,241 6,596 44,382
Savannah . 14,800 | 600 | Nome.| 4,700 20.100| 12882
G 14,184 696 | 16,845 | 13,898 | 45,623 65,921
Norfolk 20,400 | Nomne.| Noue.| 3,200 24,200 31,059
New York 4,200 250 I 7,450 | Nomne.| 11,900 129,274
Other ports..... 10,000 | None. i 3,000 None. | 13,000 65,268
Total 1887...... | 107,694 { 29,172 « 58,878 ! 28,963 : 224,707 | 766,018
Total 18S6...... 158,740 | 73,208 f 81,063 : 21,120 | 337,131 706,171
Total18S5...... 139,788 | 29,832 | 48,740 | 283,563 1 246,923 772,525

The speculation in cotton for future delivery at this market
took a turn toward higher prices at the beginning of the
week under review, It was seen that receipts at the portsfor
the remainder of Decembar are to compare with large figures
for the corresponding period of las: se 180a; a marked reduc-
tion was anticipated, and it was beliaved that this reduction
would revive confidence in short crop estimates and lead to a
renewal of speculation for tho ris>, These exp:ctations ware
fully realized, except that on Tuesd iy the advance was
checked by sales to reuliz, althouzh Liverpool and Manches-
ter were better. On Weduesday there was reoewed buoyancy,
Liverp>ol having made a further advance and the receipts at
the ports being comparatively small; but a full interior move-
ment caused some depression at the close. Yeos erday, not-
withstanding an improvement at Liverpnol, there was much
selling to rea ize, wnich caused the decline of a few points.

Bectints to 1887. ! 1$8.6' Sigck. To-day the market opened stronger on the favorable reports
prw This (SinceS:p-| This Since Se/)-; 1887 ’ 1886 from Liverpool and Manchester, and smallar receipts at many
T Week. | 1, 1887. | Week. | 1, 1886. | i interior towns, but free gellinzy was caused by reports of a
| ~ I as [ ap—— Y v anic on the Paris Bourse and iucreasei stocks at interior

| 26,618] 516,025, 37,187, 516,636| 111,541 132933 | P .
Ggﬁ‘fﬁt}"lﬁ o L0015, BI6,025, 87,087 516 6°(’i - e towns, under which most of the early aivance was lost. Cot-

a,NC .osucan cecesa | eseee-|  seemse|  eceeeee!  ceeae - A
§ el I =l ampool 1671 306 591! ano wee | ton on the spot has remained quiet, but hclders were firm,
St OriGuas. 6?"..:’.%1’?.‘)?’.11') 1’;’2“" g?t’;&i 33:’6.}; 02‘1"8(;? and quotations were advanced 1-16¢. on Monday. Yesterday
Mobile....... ‘)'233 3 "“g‘f ’sz’,i iy 0'1(‘.' B 1‘3_),‘ HY 1 quotations were ravised, low grades were reduced 1-16c. and
Florida ....... ,4’“,0‘_11 ‘}7’()?(’ W] _.91’3(.9i 148 1 0(‘! Y s high grades advanced 1-16@ lgc.  To-day the market was
favannah ... 3‘1,()%55 b.)7,F1_‘L4 ..»3,31‘% o‘) el 8,92 0, =839 [ 1.16c. dearer; mid iling uplands closing at 1055c,

Brunsw., &cf . 3,805 41”‘38 ‘_""f; m"(_)'f’(oj{ Eeapinind B The total sales for forward delivery for the week are 625,100
Charleston . | 14,421 301,950/ 19,516, 297,005 50,978 78,931 | hales,  For immediate delivery the total sales foot up this week
PRoyal,&ef  11if 10,073  363| 12,383]  2,57¢| 4111504 bales, including — for export, 504 for consum)tion,
) g I ) i
Wimington | G,473{ 141,003| 8,038/ 105,528 17,970, 23,013 | for speculation and — in transit. Of the alove — bales
Wash't'n,&ef 267 3,522 326 e TR R were to arrive. The following are the official quotations for
Yorfolk...... 21377 322,8111 23,820 356,162 55,239 58,800 each day of the past week—Dec. 10 to Deec. 16,
W.Point, &ef 17,928/ 824,721) 15,326] 192,421| 11,7384 15,507 : = - ,
NewYork....| 2,822| 11,816 2924 383,903 141,171 187,927 UPLANDS. [ Sat, Mon. Tues Wed' Th. | Fri.
Boston....... 3,330] 37,485 2,546/ 22,530, 15,000 10,000 Ordinary . .c..ooooeeeeenn ... BD TH L T34 Ting 713, 7l 7%
Baltimore ...{ 2,080 7,836 5,000 19,667 12,360 12,598 SLri((',lt Olélinar B - Pe e ]‘ “s’ig i S?I’JE (b;?l“i «H?““ g?w | gls4
il'del'a. & 695 o 5 = 3,49 5,272 | Goed Ordinary .oceee oo, ..., 9316 | 914 Oly | Oy 3 938
Pluldela, & 1,695 11,3-8 1.088E 14,“1() 15,1498 1'),242 Strict Good O.y;dlx.ary ........... : 91‘16! 93y ; 91y | BN " 953 " 91*16
3,902!3,593,367}260,659'3,236.135! 990.725'1. 043 2 LOW MiddUng .....codsssscssonans 10155 1018 1013 103 1014 1018
_Totals ..... 13,!)()..,3,.).)23,8(“ 260,659 3,~.;o,1.3.? 990,725'1,043,302 Strict Low Midiiiing <111 10 105 10% 10% 10% 10%° 1075
In order that comparison may be made with other yearswe, | Middling...................007 10127 (1094 1096 1094 10(1),6 18;8
ive als leading ports for six seasons. Good Middling .................. 105 1101356 101316 10155 101315 107
8 'below the totals at leading § St 8trict Good Middling. -...oo. o0 105,611 1t ar Mt i
Receipls at— [ 1887, 1886. 1885. [ 18S4. [ 1883. | 1882. Middiing Fair ................... J}‘S]G il)"s {l)"d .}1"‘8 ]‘ié'l"m }1)11:
! — i Fair... . ........... crecccannaaaa 111075 12 13 112 2l 112
Galvest'n, &c 26,618, 37,187] - 25,899/ 14,519, 21,657 38,417 e - " Y " u
YewOrleans.| 63,787| 95,092/ 92,324 93,797] 95.590 668962 on (ot MopTucs Wed| Why e,
Yoblle.......l 0,633 13,186] 114,004 12,458, 13,927 15,261 | Ordinary . ................... BD 77 | TIog 754 715, 71316 77
Savamuah ...{  31,088) 33,514] 27,061 31.908 30 575 36,602 | Berict Ordinary.................. 8% | BTig 876! 87)g | 851 | 83

)  ERE Tam : y =yl ’ Good OrGinary ......... TR 0518 | 083 0837 | 933" | 91y | 95,47
Charlestu,&ci 14,555 19,879 18,221 23,081 15,118] 22,639 8trict Good Ordinary ......... o] 9136l 975 | 97 { 97 93y 91?&10
Wlw'gtn, &¢| 6,710, 8,364  3.3%5 5,469, 2,709 9,782 | Low Middling. ........ooomoi T 10316 11014 ;}«);4 102 E}O-}m %8:’4
Norfolk... ... 21,3771 23,82 25,669 36,8360 33 ¢ ’ 31.205 | Btrict kow Midaling. ............ 1076 (101 (1012 101y (101 18
WtPolnt, kol o7 o gt 11’%’ ﬁ‘l"f‘f,‘; 38,706) 31,225 Middiing ... 11T 10%° 110111 10111 101135 101134/10%

’ I=8) 15,326 298] 21,763 10,326) 13,187 [ Good Middiing . o0 " A——— 1073 11015145 10155 1015, 1015)4|11
Allothers....| 17,246 13,9911 19,110] 18,485 21,035 21,195 | Strict Good Middling. .......... [1050 [illy (1113 1138 113y (1174
ey ' - - , - [ — Middling Fair .......... ecemense (11756 i1z (1Tl (1125 119 115
°t~th18\\'eek; 213,902] 260,659| 23,011 258,340 2.17,“3:;i 238,170 | FAIr e cieeee e, 2L 121 J121g 1121 1284 |1214
—_—

Bince Sept. 1.15593,867]3236.135 3154,224(3320,514%[3214,664/3209,539 STAINED. [Sat | Mon Tues Wed 'Th. | Fri,
vaalveston includcs Indianola; Charleston includes Port Royal, & | 7 : ‘ = o L ore oo

Imington includes Morch’d City, d&c.: West Pointincludes City Point, &e. gt(;(l)(dt(()}l(g)l(lllgﬁlnlxry """" @ lb'} Z}’iﬁ | ér:)? | ‘l"’Tr l ‘(,.l)fe / é;,)’,g“ ;4:11;16

The exports for the week ending this evening reach a total | Low Middling. ... 2000000 ooy o 9% g1i% | gong

. of 160;_270 bales, of which 109,657 were to Great Britain, 14,329 | Middling ...0. 00000 0000 1016 (1018 1013 1013 |1013 [103;g

ance and 41,284 to the rest of the Continent, Below are

8 exports for the week and since September 1, 1887,
Weel: Ending Dec. 16,
Exports ’ _____‘_E.l'-pt.;ftcdrtor- _____

from— Great | | Conti- Total | Great | i Contia
Brivn., Francel yent | yreck. | Britain. France; gy, | Total.

From Sept. 1, 1887, to Dec. 16, 1837,

e — —— —
Galveston ....| 27,530 1,504| 4,112 33,276 160,238 2421] 419’4 214001

ii:”()rleans.. 31,639, 10,208 6,502 47,837 283.71:-:;155,339 215,082| 654,164

Bocseppnes 207 ] e | 2897 20043 ... Lol conss
Rorida ..., | " (I e | ] | ] ROMB
E'I;Vannah'.... TR el 6,007 137310 05,025 10,250 176,319) 284574
pleston....| ..., . | 10285, 10255 45,257, 20,189] 122893 157.522
Yo ngton ..| 8,052 ...l C 68240 9,008 60,098 4,515 33813 90,956
Notol........ A9 0 b 40000 1aLses| L L. | L L] 1a1565
xe“;:t\?oint,&c 17,260, ......| ...... 17,266/ 100,048 ...... ceenos] 100,918
ey York.... 8,070, 2,500 6,014] 18,683 213,301 15,172 107,237, 833800
B ..., L || 280 2469) 76008 .....| 1615 78,353
DT oo Bas7y L L 1' 8,457 347011 1,195 15260, 51,185

adelp'a’se| 1,083 ... 900, 2563 26,111] .....| 3511 20455
Total.....,.. 108457, 14,320] 41,284/165,270{1.270,074 212,644 717,010 2,200,367
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MARKET AND SALES.

The total sales and future deliveries each day during the
week are indicated in the following statement. For the con-
venience of the reader we also add a column which shows at a
glance how the market closed on same days.

SALES OF SI'OT AND TRANSIT. | FUTURES,

SPOT MARKET | 7o o o o f [ Deli
I il Lix- | Con- Spee-"Tran eliv-

| CLOSED, port. sump wlt'n sit, | Tolal.. Sales. | gpieg.

8at .. Quict and steady wwue] AB, B - 15 40,200, ...,
Mon . Steady..... RS S| S R, 90 114,600 ...
Tues. Dwdl _............ R B {11 1 IS 99 97,0000 ...,
Wed . Firm ... ceeef 86 L LD B6180,400] (0]
Thurs Dull @ rev. quo . -ae.] 1281 ... ceerp 123 1:.’(3,'()()() p—
Fri... Qastyeljgady| ..o 141) 200 | 1111169000 LI
Total.!.ceueeeeeenn cunnn. ceed] 501 ) L 5014625.100) ...,
The daily deliveries given above are actually declivered the day

rrevious to that on which they are reported.

THE SALES AND PRICES OF FUTURES are shown by the

Toxrl 1888.. 112,442 15812 71158 T0R.010 1,001 519 2 1532 415 112 1.600 ang
clud:s exports from Bru i1~ wick, ‘

following comprehensive table :
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the same towns have been 5,782 bales more than the same |
week last year, and since September 1 the receipts at all the
towns are 274,034 bales more than for the same period in 1886.

"QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS.—
In the table below we give the closin% quotations of middling
cotton at Southern and other principal cotton markets for each
day of the past week.

‘ Week Fending CLOSING QUOTATIONS FOR MIDDLING COTTON ON—

Dec. 16. Satur. l Mon. | Tues. | Wednes. ’ Thurs. | Fri.
Galveston ... 9% 93 93 93y 913,46 97
NewOrleans. 9llyg 93 93 9134 913,56 | 97
Mobile ...... 958 958 95 . 911,46 93 93
Savannah ... 95 906g 95g - 95g 95g 95g
Charleston ..| 913g 913,¢ 978 | 9%g@15;5 915, | 10
Wilmington . 97 97 910,¢ 9154 9164 91544
NOI‘fOlk ...... 91518 91516 91016 10 10 10115
Boston ...... 103g 105g 103 1034 103 1034
Baltimore ...| 1038213 | 1033213 1032l 1032l 103321y 103g
Philadelphia | 103t 103 103 1034 103 1034
Augusta..... 996 99,6 95g 93 934 93
Memphis ....| 95 953 955 91l | 9114 |- 911,
St. Louis..... 91113 911‘16 91]1(; 93 913]5 913,
Cincinnati... 978 97g 78 97g 97g 97
Louisville ...| 973 97 97 978 97% 97

RECEIPTS FROM THE PLANTATIONS.—The following table
Indicates the actual movement each week from the planta-
tions. The figures do not include overland receipts nor
Southern consumption ; they are simply a statement of the
weekly movement from the pf;ntations of that part of the crop
which finally reaches the market through the outports.

Week Receipts at the Ports. S’k at Interior Towns. Rec’pts from Plant'ns.
B 1885. | 1886. | 1887. | 1885. | 1886. | 1887. | 1885, | 1888. [ 1847,
Nov.1l...... 1232.061[273.550‘301.600"279.93[ 317,697 847,022,256,348|311,563/346,661
¥ IS...... 270,421268,608 264,816 309.2611337.180:384.794 299,7511288,079:322.588
“ 95...... |259.925‘280,2§2 219,388, 840,405 366,073,409,428, 201,069 30,162 274,022
Dec. 2...... 242,707/275,716 262,406 382.627;390.832;449,202‘285.019}800.470;292.180
“ 9. |248.134.227.886!249.019 434,343 402.085'463,323 299,550 239,139 268,140

T w18, .....|238.011'280.659 213,902 481,289 410.953 497,360 284,907 269,527 247,048

The above statement shows—1. That the total receipts from
the plantations- since September 1, 1887, are 4,067,406 bales;
in 1886 were 3,599,028 bales ; in 1885 were 3,619,913 bales.

2.—That, although the receipts at the outports the past week
were 213,902 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 269,627 bales aud for 1885 they were
284,907 bales.

AMOUNT OF 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.

1887. | 1886. | 1885. | 1884.
Receipts at the ports to Dec. 163,593,867 3,236,135 3,154,224 3,329,548
Interior stocks on Dec. 16 in

473,539) 362,893, 465,389 346,651

excess of September 1......

4,067,406 3,599,028 3,619,613 3,676,199
452,425| 321,366, 341,137, 227,855
134,000{ ‘105,000, 89,000, 78,000

4,653,831 '4.025,394 4,049,750 3,982,054

Northern spinners’ takings to | |
Dec. 16 905,033/ 762,650 796,134 618,292

WEATHER REPORTS BY TELEGRAPH.—Our telegraphic advices
from the Sou th to-night indicate that the mark eting of the
crop continues on a fair scale, interrupted to some extent by
rainy weather,

Galveston, Texas,—We have had rain on four days of the
week, the rainfall reaching two inches and five hundredths,
The thermometer has averaged 56, the highest being 61 and
the lowest 45. ,

Palestine, Texas.—Rain has fallen on two days of the week
to the extent of twenty-two hundredths of an inch, Average
thermometer 47, highest 55 and lowest 30.

S8an Antonio, Texas.—It has rained on four days of the
week, the rainfall reaching one inch and seventy-four hun-
gr%iths. The thermometer has averaged 48, ranging from 38

0 64, : - ‘

New - COrleans, Louisiana. —We 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-geven

undredths of an iach, Average thermometer 48, highest 59
and lowest 34, :

Columbus, Mississippi.—~We have had rain on two days of

- the week, the rainfall reaching thirty-two hundredths of an
Inch. The thermometer has averaged 45, the highest being
82 and the lowest 24.

Leland, Mississippt.—Rainfall for the week twenty-six

undredths of an inch, The thermometer has averaged 48,
ranging from 30 to 66,

Greenville, Mississippi.—Telegram not received.

Clarksdals, Mississippi.—Telegram not received.

Helena, Arkansas.—It has sprinkled lightly on three days
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, t0 the extent of sixty-three hundredths of an inch,

Tot. receipts from plantat'ns
Net overland to Dec. 1

Total in sight Dec. 16

The stock to-night is the larges; on record. Marketing makes
good progress. The thermometer has averaged 46, ranging
from 32 to 59°5.

Nashville, Tennessee.—There has been rain on six days of
the week, the rainfall reaching forty-five hundredths of an
inch. The thermometer has ranged from 26 to 59, averaging 45,

Mobile, Alabama.—It hag been rainy on three days of the
week, the rainfall reaching forty-three hundredths of an inch.
Average thermometer 89, highest 63, lowest 54,

Montgomery, Alabama.—Rain has fallen on three days of
the week, The thermometer has averaged 53, the highest
being 62 and the lowest 32,

S8elma, Alabama.—We have had rain on three days of the
week, the rainfall reaching thirty hundredths of an inch, The
thermometer has averaged 52, ranging from 35 to 63.

Audburn, Alabama.—Telegram not received.

Madison, Florida.—We have had rain on two days of the
week, the rainfall reaching seventy-one hundredths of an inch,
The thermometer has averaged 58, the highest, being 71 and
the lowest 40,

Mgcon, Georgia.—There has been rain on three days of the
week,

Columbus, Georgia.—It has rained on two days of the
week, the rainfall reaching seventy-five hundredths of an
inch‘ir7 The thermometer has ranged from 33 to 55, averag-
ing 47. - "

S8avannah, Georgia.—We have had rain on three days of
the week, the rainfall reaching one inch and forty-two hun-
dredths. Average thermometcr 56, highest 69, lowest 39,

Augusta, Georgia.—The early part of the week was clear
and pleasant, but the latter portion has been cloudy, with rain
on four days. The rainfall reached two inches and eleven
hundredths. The thermometer has averaged 51, the highest
being 67 and the lowest 86.

Charleston, South Carolina.—It has rained on four days
of ige week. Average thermometer 56, highest 67 and low- -
est 42,

Stateburg, South Carolina.—It has rained on three days
of the week, the rainfall reaching sixty-eight hundredths of
an inch. There has been one frost, The thermometer has
averaged 50 5, the highest being 66 and the lowest 34.

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 at 8
o’clock Dec. 15, 1887, and Dec. 16, 1886.

Dec.15, ’87. | Dee. 18,°86.

Feet. | Inch. | Feet. | Inch.
New Orleans.......... Above low-water mark. 1 9 3 68
Memphis ............. Above low-water mark. 6 0 7 4
Nashville ............. Above low-water mark. 2 0 ] 2
Shreveport ........... Above low-water mark.| 19 2 8 2
Vicksburg............ Above low-water mark. 3 2 11 5

INDIA COTTON MOVEMENT FROM ALL PORTS.—The reoeigt:a

and shipments of cotton at Bombay have been as follows for

the week and year, bringing the figures down to Dec. 15.
BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS.

Receipts.

This
Week.
18,000(1,575,000
30,000{1,552,000

Shipments Since Jan. 1.

Great | Oonti-
Britain| nent, | Total.

378,000(708,000|1,086,000
336,000(706,000(1,042,000

...... 7,000| 7,000/225,000/490,000( 715,000/19,000/1,106,000
10,000/ 3,000/13,000/521,000(686,000/1,207,000(22,000]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 decreasein shigments of 6,000 bales, an
the shipments since Jan. 1 show an encrease of 44,000 bales.
The movement at Calcutta, Madras and other India ports for
the last reported week and since the 1st of January, er two
years, has been as follows. ¢ Other porte” cover Ceylon,
Tuticorin. Kurrachee and Coconada.

Shipments this week.

Great | Oonti-
Brit'n.| nent. | Total.

Year.

4,000

4,000 4,
10,000

7,000

Sh?pments for the week. Shipments since January 1.

B%caaiiz. ?“Z‘ft" Total. B?-;Z:ziiz. Continent.| Total.

Callgg’t;)aij .................... 99,000 1?.7,000 226,000

M;(Sht?d(’;s_.. ... 2,000 ...... 2,000 65,000 37,000 | 102,000

L 5000 7| 3000| 44000 16,000| 50,000
others—

18867772 1,006 2:000| 3000| 63:000| 57:000| 135000
Total all—

-] uml sl ns) el wmons| e

The above totals for the week show that the movement from
the ports other than Bombay is 5,000 bales less than the same
week last year. For the whole of India, therefore, the total
shipments. since January 1, 1887, and for the corresponding
periods of the two previous years, are as follows :

EXPORTS TO EUROPE FROM ALL INDIA.

1887. 1886. 1885.
Shi nts - . - —
Thi Since This Since This Since
fo a;rolfri‘:op ¢ wcellg. Jan. 1. week. | Jan. 1. week. | Jan. 1,
bay ....... 4,000'1,086,000] 10,000[1,042,000| 7,000/ 715,000
{Eﬁntl)tﬁerports. 3,oool 425,000 8,000 277,000, 5,000/ 231,000
Total........ 7,000/1,511,000| 18,000/1,319,000 12,000] 946,000
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ALEXANDRIA RECEIPTS AND SBIPMENTS.—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.

Alevoridrics Hgypt 1887. 1886. 1885.
Receipts (cantars*)—
This week. ... 180,000 160,000 160,000
Since Sept. 11 1,876,000 1,622,000 1,753,000
This l Since This | Since This | . Since
week. | Sepl. 1.|| week. |Sept. 1.|| week. | Sept. 1.
Exports (bales)— | I
To Liverpool......... 14,000 132’000i 11,000:127,000!{10,000,111,000
To Continent ........ | 7,000{ 68,000 7,000, 45,000 8,000 58,000
Total Europe ...... 21,000 200,000! 18,000{172,000 E18,000:169,000

* A cantar is 98 pounds. .
This statement shows that the receipts for the week endin
Dec. 14 were 180,000 cantars, and the shipments to all Europe

21,000 bales. ‘

MANCHESTER MARKET.—Our report received by cable to-night
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 :

1887. 1886.
32s Cop. | 81 s |G 328 cop. | su s |GHG"
Twist. | Shirtings. | yplas| Twist. Shirtings. | yplds
ld. dls d s af & |d -d@s d s d| d
Nv. 1173 @83% |5 7iaa@6 10 | 5lljg|731@71116'5 71226 Tlo| 5la
« 18/75% @8l |5 8 @7 O | b9y |73 @8 |5 Tle@w6 Tl| H3g
« 2571 @8ly (5 Te@7 O | 59 (7% @8 |5 7206 Tl 56
Dec. 271 w81 |5 Tl2@7 O | 5% |79,6@7154'5 B @6 8 | 5lg
“’ 97 a8ls |5 T2a7 0 | DY |73 @8 |5 8 @6 9 4 5u
“« 167 @88 '5 Ta@7 0 | 5% |7% w8 15 8 @6 9 | by

EUROPEAN COTTON CONSUMPTION FOR NOVEMBER,—We have
received to-day (Friday),by cable, Mr. Ellison’s figures for
November and since October 1, We have also rececived the
revised totals for last year and give them for comparison. The
spinpers’ takings in actual bales -and pounds have been
as follows : _

Ocluber 1 to December 1. |Great Brilain.| Conlinent, Total.

For 1887.

Takings by spinners...bales €61,000 628,000 1,289,000

Average weight of bales.... 433 437 435

Takings in pounds .......... 286,213,000{ 274.436,000| 560,649,000
For 1886.

Takings by spinners...bales 565,000 330,000 915,0C0

Average weight of bales.... 447 438 413

Takings in pounds ......___. 23‘7..’ 86,000 __16‘{672{ 00 4} 9.258,000

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 433 pounds
last year, and for the whole of Europe the deliveries average
435 pounds per bale, against 443 pounds last season. Our
digpatch also gives the full movement for this year and last
year in bales cf 400 pounds each.

Oct.1to Deec.1. 1887. 1886.
Bales of 400 lbs. each, .
000s omilted. Greal | Conli- | rotqq, || Greal | Conti- | Totqq,
Britain.| nendt. ;Brituin. nent.
8pinners’ stock Oct 1. 51, 167, 218, 53, 160, 221,
Takings in October...| 344, 222, 566, 274, 161, 4353,
Total supply...... 395, | 389, | 784, 329, | 327, | 656,
Consump. Oct., 4 wks.| 288, 284, 572; 283, 272, | 560,
Spinners’ stock Nov. 1| 107, 105, 212, 41, 55, | 986,
Takings in November.| 372, 464, 836, ||, 357, 253, 612,
Total supply...... 479, 569, [1,048, || 39S, 310, 708, |
Consump. Nov.,4 wks.| 288, | 284, | 572, 1 288, | 272, | 560,
pinners’ stock Dec. 1| 191, | 285, | 476. || 110, 38, | 148,

The comparison with last year is made more striking by
bringing together the above totals and adding the average
weekly consumption up to this time for the two years.

Oct.1to Dec. 1.3 1887. f 1886.
Bales of 400 1bs. each. ' |
. Great | Conti- i GQreat | Oonti-
000s omitted. A .l
‘ Britain| nent. Total Britain| nent. Total.
Bpinners’ stock Oct. 1. 51,1 1¢7,| 218, 55| 166, | 221,
Takings to Dec.1....| 716, | 686, | 1,462, | €31, 416, 1,017,
110 O b N 767. | 853, 1,620, [ ¢S6,| 582, 1,263,
Consumpti’'n 8 weeks.| 576, | 568, | 1,144, |, 576, | 544, 1,120,
Bpinners’ stockDee.1{ 191, | 285,] 476,| 110, 38, | 148,
| s
Weekly Consumplion, ;
00s omitted. i v
In October.......... 72,0 | 71,0 | 143,0 | 72,0 | 68,0 |140,0
o In November...... 72,0 | 71,0 | 143.¢{ 72,0 | 68,0 1140,0

d for FRASER
bi#/fraser.stlouisfed.org/

The foregoing shows that the weekly consumption in Europe
is now 143,000 bales of 400 pounds each, against 140,000 baleg
of the same weight at the corresponding time last year. The
total spinners’ stocks in Great Britain and on the Continent
have increased 264,000 bales during the month, aniare new.
328,000 bales more than at the same date last season. o

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 Oomra districts are nog
quite so favorable this week. Rain has been pretty general, but little
actual damage seems to have been done; in fact, in some districts “the
plants will be all the better for the rain, should tine weather now set in

of which there is every prohability. Rain has also fallen in the Broach dig-
tricts, and matters there have 1mproved considerably. The Dhollera
and Bengal crops continue to progress favorably.

A correspondent of the Liverpool Daily Post (who, that
journal states, has been wonderfully correct during the last

three years) writes as follows under date of Bombay Oct, 28:

Regarding the cotton crop of India, we are glad to say that the pros-
pects are greatly improved in the Berars, Oomras, and surrounding dis-
tricts, as well as the places where Western, Comptah, Dharwar, &e., 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 ourreport will be short by about 30,000 to 40,-
000 bales only, compared with last year’s unusually large crop. As re-
gards the Guzerat ard Kattiawar sides the rains at the Llephantas dis-
appointed us, 8o the yield there will be reduced, but only by about 30,000
t0 40,000 bales, and if heavy dews at night continue with fine clear
weather throughout, there will be a material change for the better. As
to Broach, the prospects are not so bad as last year. Had there been
less rain the erop would have been a bumper one. There is an increase
of acreage, besides the crop will be an early one. - On the whole, India’s
yicld will not be anything short of that ot last year.

By reference to our table of cotton receipts at Bombay it
will be noticed that the weekly arrivals have been for several
weeks smaller than last 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 BUTTS, BAGGING, &C.— A steady demand is reported
for bagging and prices are firm at 5'4c. for 114 Ibs., 6ec. for
13{ 1bs., 614¢. for 2 lbs. and 7c. for standard grades, while in
asmall way a shade higher is quoted. Butis are moving fairly,
though the lots are small, and scllers ars quoting 23{c, for
paper grades and 234c, for bagging quality, but in alarge way
sellers would accept g c. less. '

COMPARATIVE PORT RECEIPTS AND DaILY Cror MOVEMENT,
—A comparison of the port movement by weeks is not accurate,
as the weeks in different years do not end on the same day of
the month. We have consequently added to our other standing
tables a daily and monthly statement, that the reader may
constantly have before him the data for seeing the exactrelative
movement for the years named. The movement since
Septembier 1, 1887, and in previous years, has been as follows.

Monthly Year Beginning September 1.

Leceipls.

1887. , 1886. | 1885, | 1884, | 1883. | 1882
Septmbr| 651,776 859,203 385,612 315,445 313,812 326,656,
October.. 1,213,404 1,03 1,45011,055,524/1,090,335 1,046,002/ 950,584
Novemb'r'1,178,436'1,197,259 1,083,552 1,122,161/1,030,350/1,004,697

Total.....!3,016,616
Perc'tage of tot. port
roceipts Nov. 30 ..

| -
2,590,912 2,524,718 2,557,994,2,120,281/2,401,937
!

4870 J 16°73 5356 4950 3990

This statement shows that up-to Nov. 30 the receipts at the
ports this year were 430,704 bales .ore than in 1886 and
521,898 bales more than at the same time in 1855, 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 ditferent years.

1
| 1887. | 1886. | 1885 18814 1833, | 1882
To. Nv.303,046,616.2,590,912 2,524,718 2,557,994 2,120,281 2,401,937
Dee.1....| 37,606 35,466] 36,857| 51,576] 32,561 40,400 .
« 9. 46,724 388,574] 29,351 34,792 s, | 30,603
« 3.1 40,247| 48,638 32,235 31,485 49,256 8
“og.. s. 38,406 44,918] 36,573] 46,652 50,747
“ 5....| 57,983 S, 39,000  ¢9,328] 49,583 40,832
“ G....| 387,139 53,579 S, 42,481 35,316] 41,373
w 7.1 8123s] 30,1217 49,972 S. 52,116 27,721
« g 39,535 36,520 41,019 53,026| 514,007 55741
9. 42,87T] 28,833 86,266 85,680 S, 40,288
«10....1 31,129] 40,39% 83,14%| 29,961 57,783 8.
“11.... s, ©84,000] 46,929 43,651 40,050 48,904
“12. b 42,005 S, 10.1=0] 81,6450 31,317 34208
“13....10 83,036] 62,172 8 31,335, 35,221 40,107
w1t....| 28165 38%,370] 44,303 s | oxees| 87112
“15....| 28,108 41,211} 47,910 56,638 40,754 63,393
$16... | 50,659] 35076, B2172 32675 5. | 86,531
Total ....'3,593,867 3,152,603 3,081,117 3,192,5793:1,007,007]2,987»900
Pereentage of total ‘
. 5925 5709 | .66'83 62-01 | 49-64
S

portree’ptsDee. 167

This statement shows that the receipts since Sept. 1 up to
to-night are now 441,262 bales more than they were to the sameé
day of the month in 18%6 and 512,750 bales more than they
were to the same day of the month in 13835, We add to the
table the percentages of total port receipts which had been
received to Dec, 16 in each of the years named,

-
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THE EXPORTS OF COTTON from New York this week show a
~decrease compared with last week, the total rea._ching 16,683
bales, against 19,503 bales last week. Below we give our usual
table, showing the exports of cotton from New York, and the
direction, for each of the last four weeks; also the total exports
and direction since September 1, 1887, and in the last column
-¢he total for the same period of the previous year,

EXPORTS OF COTTON (BALES) FROM NEW YORK SINCE SEPT. 1, 1887

Week ending— Same

- Total | period

Ezported lo— | Nov. | Dec. | Dee. | Dec: | 8ince |previ’us

z4. 1. 8. 15. |8Sept. 1.‘ year,

LIVOTPOOL. .o <oeucmoee-.|10,774| 8,401! 7,966 5,570|163,583 183,655
otherBritish ports..... - 4,302 3'783| 3,851; 2,100 49,808/ 33,273
TOTALTO GT. BRITAIN.. 15,136/12,184 11 817, 8,070 213,391‘216,928
HAVI®..c: cane comennen-- 1,236] 1,275 500, 2,5C9| 18,072 22,714
-Other French ports.....| ......| ...l cooon oeee .- 100, ......
TOTAL FRENCH. eau.....| 1,236/ 1,275 "50()i 2,599| 18,172| 22,714

Bremeén........ :ceecee...| 1,000 400 360 4001 5,474 16,790
HambUrg cceeceeeecee.-.| 3,755 874] 1,304 2,552 42,585 45,622
otherports. cecccea.....| 4,892 4,291 3,8@6! 3,062 50,433’ 32,914

TOTALTO NO. EUROPE..| 9,651, 5,565 5,530, 6,014| 98,512 95,326

8p’'n,0p’rto,Gibr’it’r,&¢| .caeee.| .... - 098! ...... 2,885| 2,662
sl‘ilnotlfer ................ 1589 ...... 658 ...... 5,840 5,072
TOTAL BPAIN, &O ....... 189| ...... 1,656 -..... 8,725 7,734
- GRAND TOTAL .. .......|26,182{19,024'19,503 16,633|338,500/342,702

SaipPING NEWS.—The exports of cotton from the United
States the past week, as per latest mail returns, have reached
148,581 bales. So faras the Southern ports are concerned, these

-are the same exports reported by telegraph and published in
the CHRONICLE last Friday. With regard to New York we
include the manifests of all vessels cleared up to Thursday.

Total bales.
NBwW YORK—-To Liverpool, per steamers Alaska, 1,95+....City
of Richmond, - 1,529... Republie, 1,622....Servia (addi- _
tional), 55... Sirius (additional), 810. . cceeeiemceacaian oonen 5,970
To Hall, per stecamer Galileo, 2,100......... —— e s weraiel 2,100
To Havre, per steamers La Bretagne, 1,722 .. .. La Gascogne _
(additional), 877 . ccr e iticceeccccanncnannnn & e Siireien 2,599
To Bremen, per steamer Trave, 400 ... ..o ool 400
To Hamburg, per steamers Amalti, 521....Rugia, 2,031..... 2,052
To Antwerp, per steamers De Ruyter, 1,606....Rhynland,
1,456 . oo i SR S S 3,062

NEW OrLEANS—To Liverpool, per stcamers Architect, 4,089....
Astronomer, 7,291 _. Iditor, 3,789....Nusmyth, 4,255....

Saturnina, 5,450....Texan, 5,658 . . iieerieeeeioaecnaanan 30,562

To Havre, per steamer Glengoil, 7,775 . ...per ship Charles, _

0080 ccntt s o ;s R I R 12,855

To Bremen, per steamer Ocean King, 5,017........ 5,017

To Barcelona, per bark Aranco, 800 ..... cescmscancan 800

To Genoa, per steamer Bellmore, 2,578 ... coceiiiaenecae-ca.-. 2,578
8AvaNNAn—To Liverpool, per ship Ceylon, 3,897....Per barks

Boroma, 2,617....Mcmlo, 3,135...... P P M . 9,679

To Bremen, per steanier ReSolute. cau e veeecceeaceecneennnean. 5,050

“CHARLESTON—T0 Liverpool, per steamer Stag, 4,831.......... eee 4,881

To Sebastopol, per steamer County of Salop, 5,470.cceeee.... 5,470

To Barcelona, per brig Agapito, 653.............. - . 653

GALVESTON—To0 Liverpool, per steamer Amethyst, 3,271...... 3,271

To Vera Cruz, per steamer Whitney, 1,200 .. ... c......... 1,200
NORFOLK—To Livcrpool, per steamers Iiduardo, 5,033....Maha-
rajah, 4,000....0xenholine, 1,200 .. Peconie, 5,293....

Thanemore, 4,400 .. per bark Ameer, 2,912 ... .. ...... - 22,838

WEST PoiNt—T0 Liverpool, per steamer Serapis, 5,326.... ..... 5,326
NEWPORT NEWS—To Liverpool, per steamers Benbrack and Lake

A1 500 100 DY CTESES 105 L 5,471
BostoN —To Liverpool, per steamers Cephalonia, 836....Towa,

1,299 ... Kansas, 3,171, ... Virginian, 4,987 - cceecereaen-.. 9,893

To Yarmouth, per steamer Dominion, 50.......... R — 50

BALTIMORE- To Liverpool, per steamer Oranmore, 2,019......... 2,049

To London, per steamer Arvecuna, 101, .. cceis coiiinivnennn. 101

To ILavre, per steamer IDeTia, 1,195 . o oneecencmeencmaeaeean 1,195

To Bremen, per steamer Ameriea, 1,318 .o..ooo... 2 S, 1,818

PHILADELLIIA—T0 Liverpool, per steamer Indiana, 1,141.... .. 1.141

Total ............. cecccuscnnicansencscnacen esicsscenssccece ee.-..148,5681
L

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

= Brem , Barce- Yarmouth

Hull Hamb. lona & and

Liver- and . and Sebas- Tera
pool. Lond, Havre!Antw’p. topol. Genoa. Cruz, Total.
Rew York. 5,970 2,100 2,599 6,011 wecuve woeene weeenn 16,683
. Orleans. 30,562 ...... 12,255 5,017 {00 2,573 ...... D1,812
Bavannah . 9,679 ...... ... 9,000 covons weovses eeemes 14,729
harleston. 4,881 3,123 e 11,001
Galveston . 3,271 1,200 4,471
Norfolk ... 22838 Lol LLLLL Lol o . 22,838
WestPoint.. 5,326 ooiol veiiir sierer eemer ememon it 5,326
heW_DOrt Ne D7D e e e e e . 5,471
Baltimore . 2019 “101 1.195 1.818 ... =2 o e 5,163
oston..... EL I . 50 9913
Philadel'ia. 1,101 ..., o007 Tminnnommememoemees . 1,141

Total...101,0%1 2,201 16,619 17,899 6,923 2,578 1,250 148,581

Below we add the clearances this week of vessels carrying
cotton from United States ports, bringing our data down to
the latest dates

GALVERTON’—FHI' Liverpool—Dee. 9—Steamer Fairfield, 4,765....Dee. 10
—Steamers Trinmph, 1,850; Washingtsn City, 6,300....Dec. 13—
Steamer Fasinet, 6,351, . : :

N or Bremen—Doe? 9—>5sSteamer Primate, 4,412, . _

EW ORLEANs —I0p Liverpool—Dee. 9—Steamer Asturiano, 4,125....
].)‘."" 1O—=tenmer Inventor, 4,550 .. Dee. 12—Steamer Francisco,
6,301 .. Dee. 13—Steamers Caribbean, 6,500 ; Pretoria, 5,303,

For Havre—Dee, 9—=Ship Tuskar, 5,617....Dee. 12—sSteamer Gleno-
chil, + Ship Cashunere,

A 0’3501:Ih'glnun.—‘])m-. 1O—Steamer Cassius, 6,100, e
ek Ll-:-l‘ or Liverpool—Dee, 10—Sieamer Brabo, 2,807,
ﬁy\\)U—! or Liverpool—Dec. 13—Bark Tikoma, 2,491,
B Or Bremen—Dee, 13—Burk Melchiorre, 2,307, .
RUNsW ICK—Ior Liverpool—Dee, 9—Steawer Handel, 5,233,

CHARLESTON—For Bremen—Dec. 9—Steamer Sportsman, 5,450.
v I;;(:)rlgarcelouu.—Dcc. 9—Steamer Pawnee, 4,225....Brig Paratons,
M A 610,
WILMINGTON—For Liverpool—Dec. 12—Bark Paragon, 3,082.
NORFOLK-—For Liverpool—Dec. 13—Steamer Benbrack, 4,900.
BosToN—For Liverpool—Dec. 7—Steamer Palmyra, 609....Dec. 12—
Steamer Norseman, .
For Yarmouth—Dee. 13—Steamer Dominion, 50.
For Halifax—Dee. 10—Steamer Worcester, 200.
BALTIMOR=—For Liverpool—Dee. 13—Steamer Assyrian, :
PHILADELPHIA—For Liverpool—Dece. 13—Steamer Lord Gough, ——,
For Antwerp—Dec. 7—Steamer Switzerland, 900.

Below we give all news received to date of disasters to veg-
sels carrying cotton from United States ports, &c.

A. F. HURT, steamor.—The 270 bales cotton on steamer A. F. Iurt’'s
lighter, sunk near Phebus Launding, were brought down to Wilmming-
ton, N. C., Dec. 5. Very little of it was damaged.

BRraBo, steamer (Belg.), from Mobile for Liverpool, in going down the
channel got a line twisted around her propeller when about fifteen
ltlllxnciq' down, which necessitated her stopping. A diver will remove

e line. . ‘

COUNTESS, steamer (Br.), Waters, from Galveston, at Liverpool Dec. 10,
lost some bales of cotton from deck cargo.

KIMBERLEY, steamer (Br).—The work of discharging the cargo of Brit-
ish steamer-Kimberley, from Mew Orleans For Liverpool, stranded
near Wash Woods, N. C., was still going forward on the 12th; the
schooner Emily Johnson was towed into Norfolk on Dec. 9 with
cargo. Twenty-five of the crew arrived at Norfolk on the 10th.

Paxo, steamer (Br.), Chisholn, from Charleston for Sebastopol, arrived

. at Gibraltar 14th with machinery out of order.

Cotton freights the past week have been as follows :

I Satur. ' Mon. Tues. | Wednes.| Thurs. e,
Liverpool, steamd.| 9g4 964 964 54 954 1329,
Do sail...d. e cuae s ceas wese LA
Havre, steam....c.' Sg@7g | 33@7;g BaT1g | BDT18 | D718 | W21
Do sail......c R ceane ssne veee - ceme
Bremen, steam . ¢. 33 33 33 3 33 33
Do sail..... (ol s seas s ceee some R
Hamburg, steam . 33 33 33 33 33 3
Do sail...e. T — - s ssaw
Amst’'d’'m, steam e¢.| - 35* 35* 35* 35* 35" 35
Do via Leith.d.| .... — T ceee ceee ceme
Reval, steam ....d.! 14219y 14@19y 155,195, 154,-195, 155,-194 155,-19g¢
Do sail.... ..d. R - —— . - sea
Barcelona,steam d. 732 T30 T30 T30 730 739
Genoa, steam .. .d. 1354@ 730 1364w T30 1354w 730 13g4 @ Tgg 135, @ T30 1354 @ Tgg
Trieste, steam...d. 14 1y 1 1y 1 4
Antwerp, steam-d.] 1lgy 1lg, 11g4 1lgy 114 11g4

* Per 100 1bs.
LivErPOOL.—By cable from Liverpool we have the follow-
ing statement of the week’s sales, stocks, &c., at that port,
We add previous weeks for comparison.

Nov. 25. | Deec. 2. Dec.9. | Dec. 16.
Bales of the week......... bales 48,000 60,000 63,000 75,000
Of which exporters took.... 2,000 3,000 3,000 5,000
Of which speculators took. .. 2,000 4,000 4,000 4,000
Sales American .....ceeoeunnn.. 32,000 40,000 41,000 52,000
Actual expoOrt.cce.ceeeeeecannn. 13,000 13,000 7,000 9,000
Forwarded .....cec.oo.... cunns 30,000 29,000 29,000 22,000
Total stock—Estimated........ 553,000] 571,000 582,000' 570,000
Of which American—Estim’d] 361,000{ 384,000] 392,000 389,000
Total import of the week...... 150,000 114,000/ 103,000 85,000
Of which American.......... 127,000 94,000 74,000 67,000
Amount afloat........ cemmeeeas] 239,000 231,000 253,000] 287,000
Of which American.......... 227,000] 221,000, 235,000] 270,000
The tone of the Liverpool market for spots and futures each

day of the week ending Dec. 16 and the daily closing prices
of spot cotton, have been as follows :

Spot. Salurday'ﬂ[onday. Tuesday.| Wednes. | Thursd'y.| Friday.
yl | Y

Steadier. | Erecly |Hardenl'g| , ..o Harden’g.| Fully

offered. | tendency. maint’ned

Market,
12:30 r..

Mid.Upl'ds.|  59%g 59 5%g |. 553 553 553
Mid. Orl'ns. 553 H5g 553 51144 5114 51l
Sales....... 8,000 12,000 10,000 15,000 15,000 12,000
Spee. &exp.| 1,000 1,000 1,500 2,000 2,000 1,000
Frulures. 7 g
ke Steady at irm at | Steadyat
1]:(3(1)1\(*‘ Steady. | Bteady. 3-84 ad- Quiet. 2-64 ad- | partially
e LA vance. vance. 1-64 dec.
Market Very Barely Barely
4 p. oA 2 steady. | Steady. | gionqv. Qulet. | gouay. Firm.

The opening, highest, lowest and closing prices of futures at
Liverpool for each day of the week are given below. These
prices are on the basis of Uplands, Low Middling clause, unless
otherwise stated.

[ T'he prices are given, in pznce ard GLlhs, thus: 4 63 means
4 63-64d., and 5 01 means 5 1-64d. .

Sat.,, Dec. 10, Mon., Dee. 12, Tues., Dec. 13.

Opm'High Low.| Clos.|{Openi High Lmu.!Clos'.I Opm’High Low.{ Clos.

dlafalalld|d|d|dld|d]|adl]ad
December..| 534 | 531 534|581 (/533534 (5383/534/|536|6537|588 ]| 537
Dec.-Jan ... 584|581 5341531 |533534/533/531((538|537|536] 537
Jan.-Feb...|535/5351535|585|/534 581531594587 (523|537| 588
Feb.-March| 536 | 536 536|536 585 535;535/5385/(533 /580|533 | 530
Mar.-April.| 533533538538 1537 (537|537 |5371/540| 541|548 | 641
April-May..[ 540|540 (540 (540 (/580 530|539 | 539|542 |543|542) 543
May-June.. 542|542 542|542 ||541 541 511|541 |541 (545|544 | 545
June=July..| 544544544541 ||543!543!5431543||546|547|548| 547
July-Aug...|548 | 546|516 548 is45|5453545 545% 548549 |543| 54
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Wednes., Dec. 14. Thurs., Dec.15. Fﬂo, Dec. 16.
Open|High | Low.| Clos. Open|High | Low.|Clos.||Open|High Low.|Clos.

o 2 |l alalalal|dala|ala]dl]alad
. December..| 589|538 588|538|| 540|540 540|540/ 541|542 |5 41| 542
Peo~Jan....|589|539|583|538 540|540 (540 |540(|541 542|541 542
Jan.-Feb. ..| 540540 530|639 (|5 41|/ 541 |5 40| 540 542 | 543|542 | 543
Feb.-March| 542 (542541541 |[642|542|542|542 /5435441543 ] 544
Mar.-April.| 544 (544 543|543 |5 44/544 6544544/ 545 546 [ 545 | 548
April-May .| 546|546 545|545|/546 (546543548 547 548 547 | 548
May-June..; 548 | 548|547 547|548 | 548|548 548 || 549550 | 549 550
June-July..| 550 | 550|549 5491/ 5560|550 |560 (550|551 552|551 552
July-Aug .. 552|562 | 551 5651|562 |552|552|552||6553|554 553 5 64

BREADSTUFFS.
FRIDAY, P. M., December 16, 1887.

The flour market has been dull and unsettled, with prices
favoring buyers all the week. The check to the speculation
for therise in the grain markets, an easier turn to values
there and indisposition to trade which usually attends the
near approach of the Christmas and New Year holidays, have
all combined to keep business within the narrowest limits.
Buyers took only to supply their urgent needs, and parties
desiring to close out full lines were compelled to make con-
cessions, To-day the market was quiet but steadier.

The wheat speculation hasina great measure subsided,
and prices have become ungettled 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
small. Rainsin the trans-Mississippi region have relieved in
a good degree the apprehensions that were felt regarding the
out-turn of the next crop,and rumors affecting European
politics assumed a lees disturbing 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.

DAILY CLOSING PRICES OF NO. 2 RED WINTER “WHEAT.

e

Mon Tues. Wed. Thurs. Fri.
89 877 881y 883 8914
895 881 891g 89 8953
9073 8931 903% 9083 907
92 903 91, 911 92
93 9173 921 921y  931g
937 923 9333 9334 937
y . 9373 9273 93 9338 - 937g
December ’88 delivery.... 9812 96% 957 963 964 967

Indian corn has declined under the abatement of speculative
action, with considerable sclling 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
gome time were zccepted. 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 shight speculative
improvement, but ‘‘spot ” business was dull, and fair new
Southern white sold from the dock at 58@59c.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN.,
Sat. Mon. Tues. Wed. Thuwrs. Fri.
January delivery.......... 634 61l 6l 61 61 -~ 613
February delivery......... 6318 613 613 6114 611y 621g
May delivery..cceceveauaace 632 6214 62 613 62 6314

Oats have been also depressed, but not in the 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 CLOSING PRICES OF NO. 2 MIXED OATS.
Mon. Tues. Wed, Thurs.

December delivery ........ 38 3778 3714 371g 37 3758
.January delivery...ce..c... 384 381 375% 375% 373 38
February delivery......... 383 385g 3313 381g 3778 38%
May delivery.. -cceceecene- 3973 391 391 3934 391y 397

Barley is dull, easier and unsettled.

] Rye is scarce and firm,
Buckwheat is cheaper,

The following are the closing quotations :

BUNCE A FLOUR.

PIne. .c.ocavseis % bhl. $2 20@$2 50 , Southern bakers’ and :

Superfine ............ 250@ 300 family brands...... $3 602%4 30

8pring wheat extras. 280@ 3 20| Rye flour, supertine.. 3 602 3 80

.clearandstra’t. 3 65@ 4 60 Me...coces cnnnnan. 270@ 2 80

Wintershipp’gextras. 285@ 3 25 | Corn meal— '

Winter XX and XXX. 3302 430 Westeru, &ec.... .... 3002 325

Patents......cc casans 425@ 500 Brandywine........ 320@ 325

Southern supers...... 275@ 3 00| Buckwheat flour, per

South’'n com. extras.. 325@ 350| 100lbs..... cesseacas 2152 225

GRAIN.

Wheat— Oats—Mixed......... 36
Spring, %}er bush... 84 @ 94 White........ ...... 37122 ig
Spring No.2....... 89 @ 90 No. 2 mixed........ 37 383
Red winterNo.2... 89L@ 91 No. 2 white.... .... 3842 40
Red winter......... 83 @ 93 ‘| Barley— :
White........ ...... 83 @ 93 Canada No.1...... 93 @ 96

Corn—West'n mixed. 58 @ 63 Two-rowed State.. 77 @ 80
West'nmixed No.2. 6l4@ 621 Six-rowed State.... 83 @ 85
Western white..... 59 @ 63 Milwaukee No.2... 82 @ 85
Western yellow.... 59 @ 63 Malt—State,4-rowed. 95 @1 00
White Southern.... .... D zaen State, 2-rowed..... 85 @ 90

RBye— ' Buckwheat.... ...... 60 @ ..
State & Pa.,®bush,. 66 @ 69 | .

Lifraser.stlouisfed.org/

The movement of breadstuffs to market is indicated in the
statements below, prepared by us from the figures of the New
York Produce Exchange. We first give the receipts at Western
lake and river ports, arranged so as to present the compara.
tive movement for the week ending Dsc. 10, 1887, and since
August 1, for each of the last three years:

Receipts at—‘ Flour. ' Wheat. ' Corn. Oats. ' Barley. | Rye.
Bbls.198lbs. Bush.6 Olbs Bush.56 lbs| Bush.321bs Bush.48 lbs Bu. 56 (g
Chicago ..... 108727 464154 833,524 660,023 428903 2770
Milwaukee.. . 8,570| 280,890 12,320 85000  156.827 12467
ToledO...cees. 7,593 89.2061 23,108 4,137 7,600 8,740
Detroit....... s824| 98807 19702l 2011 48am|
Cleveland. .. 4,899 89,055 28,900 49,099 10883 2147
8t. Louis..... 21,838 82,850 2625i0]  196810] 132480 4850
Peoria. ... ... 1,775 17,000 226,100 151,300 82,95 5,500
Duluth.......]|  ..eee. 028,162)  ..oeon|  eeeend| e
Minneapolis.!  ...... 1,344,000 ... el ]
Tot.wk.’87.| 247,246, 8.318.714 1,401,462 L117.3%] 817112 5656
SBamewk.88.! 210428 2,815,342 1,491.640' 1,187,726 581.389: 42159
Same wk.'85 113,534 2,206,710, 1,000,654 814,460  643.816, 61,082
Since Aug. 1. i I
1887.... ... 4,818,515 62,620,655, 85,320,083| 34,841,420/ 13,830,118 900,629
1888%....... 4,099,122| 54,085,679] 88,205,593| 81,182,623, 12,498,405 1,194,746
1885*. ...... 8,504,473] 87,500,660, 38,089.250| 27,761,733 10,806.963 1,885,662

* 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... .... bbls. 15,157,205 10,480,180 19,695,522 11,567,153
Wheat......bush. 80,005,431 58,102,903 47,499,401 A63,974,257
COrn...cccnee cane- 88,014,124 79,898,364 91,059,811 81,339,332
OB ccuswne sooes 51,879,988 47,689,853 51,231,131  50,777,243-
Barley....c.... ... 10,217,582 10,110,699 7,221,756 5,014,155
Rye -ccceeecen... 1,133,481 1,548,568 2,162,562 5,953,853

Total grain... 211,250,606 197,350,387 199,174,661 207,658,840

~ Include one week extra.

Below are the rail shipments from Western lake and river
ports for four years:

1887. . 1886. 1885. 1884,

Week Week Week Weelk

) Dee. 10. Dec 11. Dec 12.  Dec.13.
Flour....ccceeaec cacee. bbls. - 443,208 226,782 140,334 271,829
Wheat..ceeaeneane oon bush. 675,276 328,027 151,155 226,993
(61) y | WP R 695,441 531,505 1,348,850 1,676,756
OAt8 .icveniseoncncs sannenase 856,367 628,170 573,003 554,563
Barley...ccccec cccncene conee - 468,548 257,771 261,139 182,201
RYO.coeraas coeeranencencan . 24,224 15,240 37,871 17,028
Total..ceuses smaesassions 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 .
ending—
Dec. 10,'87.
Dec. - 3,’87.

Flour Wheat, Corn, Oats,
bbls. bush. bush. bush.
483,291 758,272 858,915 887,597
454,721 1,123,727 1,038,293 825,550
Nov. 26,’87. 466,621 1,724,983 707,999 833,948 348,631 21,428
Nov.19,’87. 514,238 1,903,239 1,203,303 1,317,256 507,979 25,427

Tot. 4 wks..1,918,871 5,510,221 3,808,510 3,864,351 1,829,092 101,718
4 weeks '86.1,438,275 5,635,472 3,884,700 2,313,881 1,208,841 111,425

The receipts of flour and grain at the geaboard ports for the
week eunded December 10, 1887, follow: ‘

Barley, Rye, .
bush. us,

468,548 24,224
503,934 30,639

Flour; Wheat, Corn, Oals, Barley, R‘_tl/:}‘

At— bbls. bush. bush. bush. bush. bush.
New York...... 196,659 342,100 138,050 393,152 116,550 3,900
Boston......... 87,987 228,500 125,343 68,204 26,875 1,005
Montreal....... 8,027 13,200  ...... 8,400 1,100 ......
Philadelphia... 30,125 53,891 156,619 65,121 66,600 9,600
Baltimore ..... 40,657 143,192 368,399 8,638 ...... 1,825
Richmond. .... 3,100 18,748 4,320 4,465 ...... 132
Norfolk, V&....  .cucee . cecace  sseses = _-ssece  seseas  ssecs «
New Orleans... 8,341 450 17,105 16,867  ......  eeees .
Total week. 374,896 800,081 809,836 564,847 211,125 16,462
Cor. week ’86.. 289,907 1,923,226 710,760 460,994 243,698 12,011

The total receipts at the same ports for the period from Jan,
1 to December 10, compare as follows for four years:

— 1887. *1886. ~1885. *1884.
FIOUT. ceun ceenns bbls. 14,656,797 13,033,423 13,185,225 13,560,244
Wheat.......... bush. 84,175,675 70,221,930 45,377,446 69,071,276
COTD.cmeemnnecne ceene 46,829,284 76.083,848 82,003,633 46,104,04
OALB. s meernnane cmas 35,251,660 36,498,791 41,151,364 31,912,251
Barley.oonoone vrenon. 5490174 6,179,560 6,215,159  6,286,45
Rye.... .. ceeeee 719,891 599169 1,124,894 5,516,287
Total grain.... . ... 172,466,684 189,583,298 175,873,496 156,890,317

* Include one week éxtra.

The exports from the several seaboard ports for the week
ending Dec. 10, 1887, are shown in the annexed statement: _

?%’,?f_‘_s Wheat. | COorn. | Flour. Oats. Rye. Peas.
. S
Bush. Bush. Bbls. Bush. 1
New York| 136,598 206,266] 61,591 2,11
Boston. .. 65,520 15,704 37,116 .64
Portland.|  ......]  .-.... 4,607 34,0
Norfolk.. = samE 6,961  ...... asente.
Philadel .|- 40,000]  ...... 14,440 eecese
Baltim’re|  ...... 64,284 67,360 e
N.Orl’ns. 3,500 120,221 425 saset
N. Newsa . comann 57,000 2,679 ceases
Richm'd . camwss]  esemmel] | eeeses “ause
Tot. wk.| 245,618 47 ,436| 188,218 36,181
8’'me time ; 417"
1886. ..'1,292,081| 372,171| 130,426 50,409 8,575 441’,

By adding this week’s movement to our previous totals wé
have the following siatement of exports this season an
season : ’
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Flour, Wheat. Corn Indies, 132 to Central America, 108 to M-xico, 94 to Africa, 90
e Sept. 1,57.|Sept. 1,88,| Sept. 1787.(Sept. 1,86, Sept. 1,87.| Sept.1,'86. | to Europe, 48 to Britich Honduras and 33 to all other countries.
8 o (¥ . 2
Em Lo e Lo Il):gs e ?;:7 ] 11);:% o Dec. | Since the 1st of January the exports aggregate 183,767 pack-
—_— e . — : il M ages, valued at $11,179,677. Of this total China has had
Bbls. Bbls. Bush. Bush. Bush. Bush. 1 Qo 2 -

Un.Kingdom| 2,519,332 1,683,623 7.564,095 10,582,600, 5.377,859| 5951165 87,152 packages, valued at $4,142,231, and 40,283 packages,
Continent. .. 180,364 166,371 4,915,000; 8,505,820 1,358,204 2,601,387 valued at $2,897,387, have gone to S8outh America. Kor the

8. &C.Am...| 274,108/ 316,694 17,582 15663 110269 208,538 | o=+ .
B ndles |  o46e8| 220200 Grdon 3,071 e 10108 similar penod_c_)f 1889 the exports to all port reached 198,794
Brit.Col'nies|  599.802) 213,612 ) 7701 5721 | packages; and in 1835 were 170,649 packages. Staple coiton
Oth. countr’s 9,796 17,626 22,130 65,711 11,710 17.105 | goods were less active in demand, but there was a good
Total....... 3,515,000 2.618.18 | 12.532.733' 10.473,125 6,940,061/ 9022051 | steady movement in most desoriptions on account of former

~The visible supply of grain, comprising the stocks in granary
at the principal points of accumulation at lake and seaboard
ports, and in transit by water, December 10, 1857 :

Wheat, Corn, Oals, Rye, Barley,
In slore at— bush. bush. bush. bush. brush.
9,007,915 1,711,283 2,024,670 20,401
264,000 16,600  ...... ],000 401,400
2,000 52,500 22,700 - 45,900 1&£X,H500
2,831,794 472,648 212,399 75,514 913,651
64,000  ...... 56,000 seibee | mamess
4,635,502 1,059,743 1,076,901 30,385 331,272
1,788,052 ...... 32,667 21,675 292,793
4,326,363 s s .
1,838,312 32,942 4,30 11,036 16,695
926,991 21,869 147 1 T 35,2059
80,000 60,000 ...... 900 811,000
5,051,190 355,224 1,103,845 8,281 74,103
...... 193,000 B e
32,000 10,000 267,000 3,000 120,000
2.4-£,90-4 141,810 317,092 160 10,036
63:195:  seens 11,500 4,215 153,430
123,150 10,367 101,909 189 11,009,
Philadelphia ..... 702,163 219,341 Q1,870  cssees  sseses
Peoria ... .oo..... 63,601 30,300 420,235 41,595 7,965
Indianapolis...... 200,280 38,620 201,650 3,200 ...
Kansas City...... 416,791 40,453 132,331 413 34,650
Baltimore . ... .... I,548,802 411, 456"  cecwen  eemmes weaess
Minneapolis ..... e TABGDD senses 0 sewses  sssses e
Bt. Paul........... 275,000 L., eiiiee edeeee emeaas
On Mississippi.... 45,000 29,100 30,000 ... ...l
Onlakes . ......  ...... « d3O0D uceme 0 mseses emeeiee
On canal & river. 7,600 6,300  .eis  msssEe dseess
Tot. Dec. 10,’87. 41,980,155 4,958,865 6,233,156 292,902 3,598,903
Tot. Dec. 3,’'S7 40,260,032 5.236,431 6,331,733 250 218 3.593.76>
Tot. Dee. 11,°86. 59,989.530 11,616,327 5,122,963 403,328 2,735,727
Tot. Dee. 12,°]51 HR, 149,717 H,035.723 2.87%. 1Lt 7H3,01H 2,19L.655
Tot. Dec. 13,'Stt 41,891,779 4,617,251 2,913,365 675,640 2,192,112
t Minneapolis and St. Paul not included. *

According to Beerbohm’s London cablegram, the amount of
;vlllleat and corn on passage at the dates mentioned stcod as
ollows:

{

’ Week ending Dee. 14, | Weel ending Dee. 7.

Grain on Passage.

Corn.

Wheat. Corn. .‘ Wheat.
To United Kingdom . .qrs.% 1,561,000 152,000 1,520,000, 390,000
To Continent ....... ..... | 20L000 70,000, 238,000 91,000
Total quarters........ 1,765,000 522,000 1,753,000 481,000
Equal in bushels. ......... [ 111120.000 1,176,000 1106 1,000 3,372,000

Bame week in 1886G..bush.! 20,560,000 2,560,000 20,360,000 2,400,000

The exports of Indian wheat for the week, year and season
are as below: '

e e ]
Indian Wh ) s, ‘Week end’g| Week end’yi Aprit 1 lo
Wikeat Exports | Dec.10." Dec. 3. . Dee. 10.
To United Kingdom............ bush.. 180,000 100,000 12,110,000
To Continent........... T bush.: 6‘),()00; 120,000‘ 11,260,000
Total........ T3S el ... bush. 210,000,

THE DRY GOODS TRADE.

NEw YORK, Friday, December 16, 1887.
Business in commission and inporting circles was re'a-
tively quiet the past week, the near app-oich of the
“stock-taking” period having caused job“ers to govern th:ir
purchases of seasobable goods by pressing requiremente.
There was also a lull in the d2mand for soms descriptions of
epring gouds at first hands, most of the largse distributers hav-

- ing already placed their early orders, while small dealers are

not yet quite ready to begin operatiois for nex’ season.
Agents continued to make very fair shipmants of staple cog.
ton goods, clothing woolens, shirtiag priats, cotton hosiery,
&c., on account of back orders, and some fair deliveries
f)f foreizn goods were maide in this connection by leadinz
lmporters, The jobbing trade was of fair proportions for the
time of year, and more than an average pickaze businessin
domestics and prints was dons by some of the leading houses.
The valuable account of the Go. H. Gilbers Manufacturini
Co.,, of Ware and G-lbertville, Mass., has bean transferred
f.f0m the commission house of Brown, Wool & Kingman (in
llquidation) to M-esrs. E. Oclbermann & C)., wih) will here-
after represent the popular mkers of all-wool dress goo1s,
flannels, &c., made by the Gilbert mills.

DovEsTic CoTTON GoOODS,—~The exports of cotton goods
from this port for the week ending Dacember 13 were 4,663
Packages, valued at $279,033, These shipments include 2,7+4
Y China, 811 to South America, 362 to A len, 201 to the Wes:

220,000' 23,400,000

transictions, and the market retains the buoyancy of tone
reported for some time pas‘, bacause of the exceptionally
small stocks on hand. Print cloths were in fair demand, and
very firm closing at 8 7-16¢. for 64x64s and 3 1-16 . for 56x60a.

133.831 | Stocks last Saturday and for the three previous; years were as

follows :

. 1887. 1886. 1885. 1884.
stork of Print Oloths— De¢c. 10. D-e. 11. Dee. 12,  Dec. 13.
Held by Providence manut’rs.. 210.000 59,000 120,000 413,006
Fall River manufacturers. .. 31,000 9,000 81,000 327,000
Providence speculators ..... . 37,000 42,000 210,000 320,000
Outside speculators (est)..... 30,000 20,000 65,000 259,000
Total stock (picces)eeanane. 308,000 215,000 506,000 1,310,008

Prirted cilicoes were in mderate demind, aad prices are
very firm bacause o‘ the meazro stocks on haad. Printed
sateens and lawns, also ginghams and othar woven wask
dress fabrics, were in fair request, and leading makes are
largely sold in advance of production.

DoMESTIC WOOLEN Goops,—There was little, if any, im-
provement in the demand for ciothing woolens at fir:t hands,
but considerable deliveries of 1i ht wrizht cas:imeres, worsted
ruitings, chevoits, & :, were made by the commission houses
in execution of form:r orders, Cl.akings ruled quiet, but
manufaciurers were fairly liberal buyers of Jersey cioths and
stoct inete.  For Kentuc-y jeans, doeskins and satinets there
was a light and irrezular demand by packa>e buyers, but
stocks are in good shape a3 a ru'e and prices remiia steady.
Fiannels and blank-ts continued in light req1est, but regular
makes are generally tirm in price. All-wool and worsted dress
fabrics were in moderate demand for later delivery and lead-
ing makes of the former are largely sold ahead by the mill
avents, Carpets were more active and op2ning prices are
firmly maintained,

FokelgN DrY Goobs.—The markst for imported goods was

| quiet, as usual at this stage of tae season, other than a few

gpecialties in h liday goods hiving been in very light demand
by joboers and retiilers. The auction rooms presented no
foatures of noteworthy mention, and next weei will probably

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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THE CHRONICLF.

Banhers and Brohers Out of Aew Yoxk. Banks
NEW ENGLAND. PENNSYLVANIA. i:;x.mn MANN?NG. F. Bﬁ
o x. o President. o Castter
. N. '°““\’r‘{.‘52,»presm. H. A. “MITH, ¢

Brewster, Cobb
& Estabrock,

BANKERS,
No. 35 CONGRESS STREET.
BOMNTON.

MEMBERS8 OF THE NEW YORK AND
BOSTON BTOCK EXCHANGES.
ALSO,

Dealers in Municipal, State, Railroad
and United States Bonds,

Irving A. Evans & Co.,

BANKERS AND BROKERS,
No. 63 STATE STREET,
BOSTON,
MEMBERS OF BOSTON, NEW YORK AND
PHILADELPHIA STOCK EXCHANGES.

Stocks and Bonds Bought and Sold
in all Markets,

JOBHUA WILBOUR, CHARLES H. SBHELDON, JR
BENJAMIN A.JACEBON, WILLIAM BINNEY, JR.

Wilbour, Jackson & Co.,

BANKERS AND BROKERS,
No. 62 WEYBOSSET STREET,

PROVIDENCE, R. I.

Dealers in Commercial Paper. Government and
other first-class Bonds and Securities and Foreignp

Exckange.
Private Taleoranh Wirae tn Naw Vark and Roston

BALTIMORE,

Wilson, Colston & Co.,

BANKERS AND BROKERS,
(Members of Baltituore 8tock Exchange).

BALTIMORE,

ﬂrivlgs;l‘MENT and SOUTHERN SECURITIKES &
specialty.

lCﬁ)r;eepondence solicited and information fur-
nished.

N. Y. Correspondents—McKim Brothers & To.

Robert Garrett & Sons,
BANKERS,
No. 7 SOUTH STREET,
BALTIMORE,

TRANSACT A GENERAL DOMESTIC AND
FOREIGN BANKING BUSINESS,

SOUTHERN.

A. L. Hartridge,

SAVANNAH, GA.

BECURITY BROKER.

Buys and sells, on commission all classes of Stocks
and bonds 5

Negotiates loans on marketable securities.

New York Quotatians furnished by private ticker
every tiftcen ruinutes.

ATLANTA.

Humphreys Castleman,

BROEER AND DEALER IN ALL KINDS OF
SECURITIES.

Bonds and Stocks bought qr sold on commission.
Georgia «nd Alabama Securities specially dealt in.

Correspondents—1Tobey & Kirk and A.uutenhofer,
New York.

references—Atlanta National Bank, Atlanta, Ga.,
and KFourth National Bank, New York.

C. W. Branch & Co.,

BANKERS AND BROKERS,
8TATE BANK BUILDING

RICHMOND, VA,

Private wires connecting with Washington, Balti-
more. Philadelphia and New York.

'THOMAS BRANCH & CO.,
BANKERS AND COMMISSION MERCHANTS,
RICHMOND, VIRGINIA,

Circulars ard information on funding the debts of
Virginia and North Carol na tree of cost; one-eighth
per cent charged for furding. Southern Railroad
and State and City Bonds bought and sold.

N. W. Harmris & Co.,

CHICAGO and BOSTON.

BONDS of Counties, Cities, &c., of high grade a
specialty. Bend tor Descriptive Lists.

kY fraser.stlouisfed.org/

Rea Bros. & Co.,

BANKERS AND BROKERS,
AND DEALERS IN FOREIGN EXCHANGHE,
425 Wood Street, Pittsburg, Pa.

MEMBERS

New York and Philadel'phia 8tock Exchangeas.
»ittsburg Petroleum, Stock and Metal Excluange.

’rivate wires to New York, Boston, Philadelokia

Baltimore and Washington.

Wm. G. Hopper & Co.,

BANKERS AND BROKERS,

28 South Third Street,
PHILADELPHIA.

Desirable SIX PER CENT WATER BONDS ard

other first-class securities for sale.

Direct private wire to GREEN'& BATEMAN, Nev
York.

E. W. Clark & Co.,

BANKERS AND BROKERS,
No. 35 South Third St., Philadelphia,

- Rallroad, Municipal and other desirable Invest-
ment Securities for sale.

Transact a %:noral banking business. Allow inter
38t on deposits.

Members of the Philadelphia and New York Stock
gxc;mnges. and connected by private wire with INew

ork.

PITTSBURGH, PA,
ESTABLISHED 1871,

Whitney & Stephenson,

BANKERS AND BROKERS,

No. 567 FOURTH AVENUE,
Oldest. Pittsburgh members N.Y. Stock Exchange.

WESTERN,

. B. MOREHEAD.

H. B. Morehead & Co.,

STOCK, BOND AND NOTE BROKERS,

WM. FAIRLEY

No. 51 West Third Street,
CINCINNATI, OHIO.

Che United States Life
Insurance Co.

IN THE CITY OF NEW YORK.
(ORGANIZED IN 1850.)

261, 262 & 263 Broadway, New York

G. H. BURFORD, President,
.\, P.FRALEIGR, Se0. A.WHEELWRIGHT, Ass’t Sec.

WM. T. SsTANDEN, Actuary.
All the profits belong to the Policy-holders exoclin

sively.

All Policies issued by this Company are INDISPTUT
ABLE after three years.

All Death €Claims paid WITHOUT DISCOUNT as §0on
18 satisfactory proofs have been received.

This Company issues all forms of Insurance, in-
cluding Tontine and Limited = ecn-Forfeiting) Ton-
vine.

One month’s grace allowed in the payment of
remiums on Tontine Policies, and ten days’ grace
n all others, the Insurance remaining in full force
during the grace.

Absolute security, combined with the largest liber-
1lity, assures the popularity and success of this com-
.any. .

GOOD AGENTS, desiring to represent the Com
vany, -re invited to address J. S. GAFFNEY, Surer
intandant of Agencies, at. Home Office.

Howard Lapsley & Co.,

“ANKERS AND BROKERS, ,
7{ BROAD VAYand 9NEW STREET
New York,

Assistant Caghigp

The Western Vational Bank

OF THE
CITY OF NEW YORK. .
CAPITAL, - - - = - %£3,5600,000

NEW YORK, May 14, 1887,

This Bank i8 now opened for business, Accountg
respectfully solicited. The usual banking facilities
extended to customers.

Orders for purchase or sale of securities wi)
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 against
‘hem will be subject to arrangement. .

DRAW ON

TIIENATIONAT, PROVINCIAL BANK
OF KENGLAND (Limited,)

TIE UNION BANK OF LONDON (1’d),

HEINE & CO, Paris,

JOUANN G)LL & SOENNE,} Frankforton.

S. BLEICHROEDER, Berlin. : ’

DEUTSCH SCHWBIZERISCHECRED- 5 g,

ANK,

F. BLANKENHORN, Cashier,

Bank of Buffalo,

BUFFALO, N. Y.
8. 8. JEWETT, Pres. WM. C. CORNWELL, Cash'r,
Capital....$300,000 | Surplus......$250,000

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. :

CORRESPONDENTS:—Importers’ & Traders’ Na-

; London,

tior«: Bank and Chemical National Bank, New York;
Merchants’ Loan & Trust Co., Chicago; Union Bank
of Londcn, London. )

W.T. BLACKWELL, Pres’t. P. A. WILEY, Cashier,

I'’he Bank of Durham;

DURHAM, N.. C.,
Pay Special Attention to Collections,
FIRST-CLASS FACILITIES.

New York Correspondents—The National Park Bank
a d Seventh Ward National Bank,

J.S. ALEXANDER, Pres. .A.A.ALEXANDER, Cash'’r.

Texas National Bank,

SAN ANTONIO, TEXAS,

COLLECTIONS AND INVESTMENTS MADE,
Correspondence invited.

MERCHANT:S NATIONAL BANK,
RICHMOND, VIRGINIA,

Collections made on all Southern points on best

terms; prompt returns.
Si PrompbTeUTOIN P. BRANCH, President.
JOHN F. GLEYN, Cash. FrED. R.3COTT, Vice-Pres.

WE SOLICIT THE AGENCY

NATIONAL BANKS

At a Charge of §5 per Annum.

GREEN & CUNNINGHANM,
Iteal Estate Brokers,
1405 F STREET, WASIHINGTON, D. C.

Reference: lion. A. U. WyYMAN, Kx-Treasure
U. 8., Omaha, Neb.

'FHE MIDDLESEX BANKING CO.
MIDDLETOWN, CONN.
Capital Stock, Paid up, = = = - £300,000

SIX PER CENT FIRST MORTGAGE
DEBENTURE BONDS.

Interest payable at Kourth National Bank, New °
York. Also Guaranteed kKirst Mortgages. Organised
1875. Under same supervision as the Savings
Banks. Regularly examined by the State Bank
Commissioners. - Security Co., Hartford, trustéé
send for circular.

d

TIIE INVESTO RS AGENCY

(M. L. SCUDDER, JR., PROPRIETOR

240 LA SALLE ST., CHICAGO, ILL. -
Reports Concerning Aflfairs of Corporations
RAILROADS ESPECIALLY.

Large Library Railroad Documents,
Competent Experts. X
Confidential Repo-ts,
Moderate Charges.

“ S8end for circular.






