HUNT'S MERCHANTS' MAGAZINE,

REPRESENTING THE
YOL 46.
Ifitxatxjcial.

AMERICAN

Bank Note Company<
78 10 86 TRINITY PLACE,

NEW YORK.
Business Founded 1795.
Incorporated under Laws of State of New York, 1858.
Reorganized 1879.
Engravers and Printers op
BONDS, POSTAGE & REVENUE STAMPS*
LEGAL TENDER AND NATIONAL BANK
NOTES of the UNITED STATES; and for
Foreign Governments«
ENGRAVING AND PRINTING,

BANE NOTES, SHARE CERTIFICATES, BONDS
For governments and corporations,
DRAFTS, CHECKS, BILES OF EXCHANGE,
STAMPS, Ac., In the finest and most artlstle style

FROM STEEL PLATES,

fflth sPECIAL SAFEGUARDS t0 PREVENT COUNTERFEITING.
Special papers manufactured exclusively for
nseof the company

SAFETY COLORS. SAFETY PAPERS.
Work Executed In Fireproof Buildings.

LITHOGRAPHIC AND TYPE PRINTING.

Railwaé/ tickets of improved styles.
how Cards, Labels, Calendars.

BLANK BOOK8 OF EVERY DESCRIPTION
JAMES MACDONOUGH, President

A. D. SHEPARD, )

W. ES. SMILLIE,

fm @ ROBERTSON, )

TH1CL Bt FREELAND. Secfy and Treat,

Maverick National Bank

> Vice-President.

BOSTON, MASS.
CAPITAL, - - - $400,000
SURPLUS, $600,000

Accounts of Banks, Bankers and Corporations
solicited.

Our facilities for COLLECTIONS are excellent
and we re-discount for banks when balances war-
rant It.

Boston is areserve city, and balances with ns from
banks (not located in other reserve cities) count as a
reserve.

We draw our own exchange on London and the
Continent, and make Cable transfers and place
money by telegraph throughout the United jistates
and Canada.

Government Bonds boughtand sold, and exchanges
In Washington made for banks without extra charge.

We have a marketfor prime first-class Investment
Securities, and invite proposals from States, Coun-
ties and Cities, when issuing bonds.

We do a general banking business, and invite cor-
respondence.

ASA P. POTTER, President.
JOS. W. WORK, Cashier.

W. P. Wight & Co.,

92 Broadway,
STOCK BROKERS.
Sdtockg, Bonds and Miscellaneous Securitiesbought
aQ/v sold'f

or cash or on margin.
.P. Wight,

Memb. N.Y. Stock Exoh.
STOCK BROKER.
Lansdale Boardman,
NEW YORK, 80 BROADWAY &5 NEW ST.
TSOY, IV.Y., No. 17 FIRST STREET.

J.B.Creighton. |
A.B.Crafrin, Specl

L . S a Loan
Stock Exoh. membershipi private wires: all facilities. - boué\ht an35

INDUSTRIAL AND COMMERCIAL

NEW YORK, JANUARY 7,

Ifitxaucial.

DIAMONDS.
Alfred H." Smith & Co.,

IMPORTERS,
182 Broadway, Cor. John Street.

SOLID SILVER.
GORHAM IM'tg Co.,

Broadway and Nineteenth Street,
AND 9 MAIDEN LANF.T

Established 1854. Incorporated 1883

Lombard Investment Co.,
150 BROADWAt, NEW YORK.
Guaranteed Six Pei* Cent mortgages

CAPITAL (FULLY PAJD) ............ $1,000,000
TOTAL VALUE OF G RANTY.... 2,400,000

Trustees and Investors generally are requested
to cau and_examgn% these” securities, or send for
pamphlet giving full information.

S. A. Kean & Co.,

Chicago. |

INVE STME T BONDS.

Call or send for Lists.

Chrystie & Janney,

BANKERS,
Nos. 23 & 25 Nassau St., New York

Receive deposits subject to check at sight and
allow interest on balances.
.Deal in Rail Road Bonds, State, County and Muni-
cipal Securities.
Give special attention to consignments of Bullion
and make liberal advances on same when-desired.

Wood, Huestis 8 Co,,

31 PINE STREET, NEW YORK,
BANKERS AND BROKERS
SUCCESSORS TO
WOOD & DAVIS.

Execute ordersin all securities listed at the New

York Stock Exchange. For Sale:
First-Class Railroad first Mortgage bonds

GEORGE C. WOOD. C.H. HUESTIS. L. M. SWAN'

Hiram dewing. Clark dewing. F.T. Bontecod
(Member of N. Y. Stocﬁ Exch.)

H. Dewing 6¢c Son,

BANKERS AND BROKERS,
No. IS Wall Street, New York.

Stocks and Honda bought and sold on commission.

Particular attention given to information regard-

ing Investment Securities.
I‘% Trust. Co. 6 par cent Debentures
old.

1888.

INTERESTS OP THE UNITED STATES

NO. 1,176.

Spencer Trask <& Co.,

BANKERS € BROKERS,
16 and 18 Broad Street, N. Y.

Albany, N.Y. Providence, R 1.
Saratoga

Transact a General Banking Business»

Direct Private Wires to each office and to
PHILADELPHIA,
BOSTON,
WORCESTER*

Geo K. Sistare’'s Sons,

16 A 18 Broad Street, New York.
121 South Third Street, Philadelphia,
Connected by Private V\\(/ir?( with main office. New

ork.
DEALERS IN
FIRST-CLASS INVESTMENTS.

Buy and sell on Commission, for cash or on margin
a|!1l securities dealt In at the New Fork oto k
change. ]

Interest allowed on daily balances.

All deposits subject to check at sight.
Particular attention to orders by mall or telegram

H. L* Horton 8 Co.,

54 and 56 BROADWAY, New York.

BABRRHSLEME W CARE S onpon.

Special Attention Given to American
Securities.

Solicit Accounts and Orders for the Purchase and
Sale of Bonds, Shares, &M&c., on Commission, in
New York, Boston, Chicago, London or Paris,

Interest allowed on deposits subject to drafts at
sight.

Members of the New York an& Boston Stock Ex-
changes and of the New York andChicago Produce
Exchanges.

Private wires to Chicago, St. Paul, Boston, Hart-
ford, Buffalo and Utica.

Edward 1.Oppenheim. Walter Del ma”.

E. L. Oppenheim 8 Co.,

[ESTABLISHED 1862],
BANKERS AND BROKERS,
51 Sc 53 New Street and 42 Broadway,

Branch Office, 91 Leonard Street,
NEW YORK.

95 Old Broad Street, E. C.,

Frederick W. Perry,

Successor to J. h. LATHAM & Co.)

UNITED BANK BUILDING,
No. 2 WALL STREET, NEW YORK.

City, County. State, Railroad,[District of Colum
bia Byongs andyForeallgn Excﬁangg.

LONDON.

Howard Lapsley 8 Co.,

BANKERS AND BROKERS,
i 74 BROADWAY and 9 NEW STREET,
New York.
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Drexel, Morgan & Co.,

wall Street, cornea of broad«
NEW YORK.
Drexel & Co., DreieljHarjes &Co
-Cor. of 5th & Chestnut Sts. 31Boulevard Haussmann,
PHILADELPHIA PARIS.

ROUESTIO AND FOREIGN RANKERS.

Deposits  received subject to Draft. Securities
toought and sold on commission. Interest allowovi
Deposits. Foreign Exchange. Commercial Credits.
-Cable Transfers. Circular Letters for Travelers,
av<ui<vble in all parts of the world.

Attorneys and agents ov
Messrs. J. 8. MORGAN & CO*.
-,To, 22 OLD BROAD STREET, LONDON.

Brown Brothers & Co.,

-NEW YOBK, PHILADELPHIA, BOSTON, AND
ALEXANDER BROWN Si SONS,

BALTIMORE.
Members of New York, Philadelphia and Baltimore
Stock  Exchanges.

Exwrote orders_for all investment securities. Re-
ceive accounts >f Banks, Bankers, Corporations and
Firms, on favorable terms. Buy an 1sell Bills of Ex-
change on Great Britain and reland, France,
Germany, Belgium, Holland, 8witserland, Nor-
way, Dénmark; Sweden, Australia, St- Thomas,
St.” Croix and_British West Indies. lIssue Com-
meraial and Travelers' Credits in_sterling, avail-
aolein any part of the world, in francs ror
.use In Martinique and Guadaloupe, and in dollars for
«use inthis country, Canada, Mexico and West Indies.
Make telegraphic transfers of money between this
eountry, Europe and British and Danish West In-
dies. Make collections of drafts drawn abroad on all
oints In Lﬁnlted_Stgtes and Ce}nada, and of irafts

-drawn in the United States on foreign counties.
Their London house, Messrs. BROWN, SHIPLEY
“CO., receive accounts of American banks, firms

.nil individual« noon favorable terms. .
BROWN, SHIPLEY & CO., Liverpool.
BROWN, SHIPLEY & CO,, London.
CJ. S. Government Financial Agents in c.ngland.

J. & J. Stuart & Co.,

33 NASSAU STREET.

BILLS OF EXCHANGE ON
*SMITII, PAYNE & SMITH'S,
BANKERS, LONDON,

MANCHESTER S COUNTY RANK,
“LIMITED,”

MANCHESTER, PAYABLE IN LONDON;
ULSTER BANKING COMPANY,
BELFAST, IRELAND
AND ON THB
NATIONAL BANK OF SCOTLAND,
EDINBURGH AND BRANCHES;

ALSO,
<5 ABLETRANSFERS AND LETTERS OF CREDIT.

John Munroe & Co.,
*NO. 32 Nassau Street, New York.
No. 4 Post Office Square, Boston.

ISssue Circular Letters of Credit for Travelers' Use
Abroad against Cash or Satisfactory
Guaranty of Re-payment.

:3E [change on London, Parts, Berlin,

Zurich and St. Gall.
«Credits Opened and payments Made by Cabl*.
Paris House—MUNROE Sc CO.

Schulz & Ruckgaber,

BANKERS,

«9 WILLIAM STREET,NEW YORK,
CORRESPONDENTS OP THE
International Ranh of London
Limited), London.
'mMessrs.John Berenberg,Gossler <Co.,
Hamburg.
9legsrs.Marcuard,Krauss& Co., Paris.

3 Commercial and Travelers’ Credits.
Sills of Exchange. Cable Transfers.

THE NEW YORK

Produce Exchange Bank.

CAPITAL, $1,000,000.
Transacts a general banking business. \
Receives accounts of banks, bankers and corpora-
tions upon favorable terms,
Issues certificates of deposit bearing interest.
Makes loans upon approved merchandise.
Solicits mercantile and personal accounts.

Mills of Exchange Drawn on the City
Bank, Limited, London.
CirCtlar Letters of Credit issued for
travelers’ use, and Commereial Credits

~opened iu Europe, Asia, South America
stud (he West Indie*.

Digitized for FRASER
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August Belmont & Co.,

BANKERS,
No. 36 WALL STREET.

ISSUE TRAVELERS' CREDITS, available In all
parts of the World, through
rflessrs. NI M. Rothschild Sc Sons, London,
“ de Igellotgsc%lf(a| éiljlos, l§ar|s. .-
“ Hi. A. de Rothschild’'Sc Sons, Frank-
iort®\m. )
So 01. do Rothschild, Esq,, Vienna.
AND THEIR CORRESPONDENTS.
Draw Bills of Exchange on, and make Cable Trans-
fers to, England, France and Germany. -

John Paton & Go.,

BtJCbEBSoias TO
JESUP, PATON & CO,,

52 William Street, New York.

_Accounts and Agency of Banks, Corporations,
firms and IndividualsS received upon favorable terms.
Dividends and interest collected and remitted.
Act _as agents for corporations in paying coupons
and dividends; also as transfer agents.
Bonds, stocks and securities bought and sold on
commission, at the Stock Exchange or elsewhere.
Sterling Exchange and Cable Transfers bought and

sold. DRAW ON
THB UNION BANK OF LONDON,

BRITISH LINEN COf BANK, LONDON AND

SCOTLAND.
J. &W. Seligman& Co.,
BANKERS,
No. 23 BROAD STREET,
New York.

Issue Letters of Credit for Travelers

On SELIGMAN BROTHERS, London.
8EL1GMAN FRERES & CIE, Paris.
SELIGMAN & STETTHEIMER, Frankfurt.
ALSBERG. GOLDBERG & CO., Amsterdam.
ALTMAN A STETTHEIMER, Berlin,

Payable In any part of Europe, Asia, Africa, Aus-
tralia and mer{ca.

raw Bills of Exchange and make Telegraphlo
Transfers of Money on Elrope and California.

J. Kennedy tod. ALEXANDER BARING.
H. O. Northcote. Member N. Y. Stock Exoh'ge

J. Kennedy Tod & Co.,

NO. 63 WILLIAM STREET,
BANKERS.

Act as Agents for Banks, Bankers and Rallroa
Companies. . . . .

Issle commercial credits, also foreltt;n and domestic
travelers’ letters of credit in pounds sterling Sdollars

Offer Investment Securities.

Buy and sell bonds, stocksdand securities Inall Am
erican, Canadian, British and Dutch markets on oom
mission; Collect dividends, coupons and foreign and
Inland Drafts . f’l

Sell Bills of Exchange on

M- ke rd aRisan <O 1 GREBH
MERANEBER RS S0 CO-fp, ¥

Geo. Coppell. Thos. Maitland.
Gerald L. Hoyt, Member N. Y. Stock Exch.

Maitland, Phelps & Co.,

B ANKERS
AND

COMMISSION MERCHANTS,

22 Sc 24 Exchange Plaee,
New York.

BILLS OF EXCHANGE, LETTERS OF CREDIT,
TELEGRAPHIC TRANSFERS OF MONEY ON
LONDON, PARIS, MEXICO, CUBA, Ac., &0.

THE

INVESTMENT CO.
of Philadelphia.

310 CHESTNUT STREET

Capital, $4,000,000. Full Paid.

CONDUCTS A GENERAL BANKING BUSINESS
Allows interest on cash deposits, subject to check
oron Certlflcate?. . .
Buys and sells Bills of Exchange, drawing on
Baring Bros. & Co., London; Periér FreresetCle
Paris;~ Mendelssohn’ & Co., 'Berlin, and on Paul
Mendelssohn-Bartholdy, Hamburg. .
Negotiates Securities, Railroad,” State, Municipa

E,President. .
ER, Vice-President.

=
C

Offe\ﬁ for sale firs&—class Investment Securities.

Board of Directors—William Brockie, George 8
Pepper, Morton McMichael, Wharton Barker, Henry
C. Gibson, T. Wistar Brown, Isaac H. Clothier. .

Advisory Committee of Stockholders.—William
Potter, George M. Troutman, Gustavus English,
William Pepper, M.D., omas Dolan, John G,
Reading, Joseph E. Gillingham, John Wanamaker

erry E. Smith,_Cralge _Lippincott, Hamilton

_ Disston, Clayton French, Francis Rawle, William
jiWood, Walter Garrett,

KOMTZE BROTHERS,
BANKERS,

120 Broadway, Equitable Building, New York.
LETTERS OF CREDIT AND
CIRCULAR NOTES

Issued for the nse of travelers in all parts of the
world. Bills drawn on the Union Bank of London.
Telegraphic transfers made to London and to various

ilaces Inthe United States. Deposits received, sub-
'ect to check at sight, and interest allowed on bal-

ances. Governmen r bonds and Invest-
Sent securities brmsrht and sold on onmmlis«Inn.

Canadian Bank of Commerce.
CAPITAL, $6,000 000. SURPLUS, $500,000.
J. H. ftOADBY & ALEX. LAIRD,
AGENTS,

16 EXCHANGE PLACE, NEW YORK
BUY AND SELL STERLING EXCHANGE, CABLH
TRANSFERS. ETC.

ISSUES COMMERCIAL CREDITS, AVAILABLE
IN"ALL PARTS OF THE WORLD.

Vnukovs atitf

John H. Davis & Co.,

BANKERS AND BROKERS,
NO. 10 WALL ST.. NEW YORK.

Orders for Stocks and Bonds executed at all
Exchanges. . . .
Especial attention given to supplying high-clasa
INVESTMENT SECURITIES.

Douglas & Jones,

72 Broadway, 13 New Street.
(Members of the N. Y. Stock Exchange.)

Buy and sell Stocks and Bonds for cash or on m ail

gin. tI ndterest allowed on deposits. Correseondence

Solicite
JOHN F. DOUGLAS.
Of the late firm of lawson, Douglas S Col
WILLARD H. JON
Late of W.S.Lawson S Co..Member N.Y.Stook Bxob

J. L. Robertson,
BOND AND STOCK BROKER,

Dealer in Investment Securities,
No. 7 NASSAU STREET,

(Continental National Bank Building,)
New York.

Wm.V. Carolin, Charles F. Cox.
Member N.Y. Stock Exchange.
Carolin & Cox,
Bankers and Commission Stock Brokers
§ NO. 55 BROADWAY
Branch Office, 315 Madison Av/~cor. 42d St—NewYork
Deposits received subject to check at sight, and In-
terestallowed on dally balances. All stocks and secur-
c

ities dealt in at t} Y. Exchange bought
sold on commission, for cash or upon margin.

James D. Simons,

J (Formerly SIMONS SCHEW.)
BANKER S BROKER,
4 Exchange Court Sc 32 Broadway, N, Y,

All Securities dealt in at N. Y. Stock Exchange
bought and sold for Cash or on Margin. Special atten-
tion given investments. Correspondence solicited. -
MemberN. Y. Stock Exchange.
Member N. Y. Produce Exchange.

Stewart Brown’'s Sons»

STOCK BROKERS,
64 Broadway Sc19 New St., New York.

F. H. Smith,

BANKER & BROKER,

NO. 20 BROAD ST., NEW YORK.
Speculative Accounts Solicited.

Orders received in Stocks for large or small
amounts, either for cash or on margin.

Particular attention given to investments.

All issues of bonds, either in default or other-
wise, carefully quoted.

WENTY YEARS' EXPERIENCE.
F.H. Smith,1Members Consolidated Btook and
8. W. Smith, j Petroleum Exchange, New York.

E.

61«

S. Bailey,

PINE STREET.
DEALINGS IN

INSURANCE STOCKS
A SPECIALTY.

Cash paid at once for the above securities; or ttt)l
will be sold gg commission at seller’s option.
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Taintor & Holt,

BANKERS,
No. 11 Wall St., Cor. New, New York.

TRANSACT aGENERAL BANKING business.

DEPOSITS received and INTEREST allowed on
balances.

Buy and sell GOVERNMENT, MUNICIPAL and
RAILROAD Securities.

Private telegraph wires to Providence and Boston

GILES E. TAITOR, GEO. H. HOLT
G. D.L'HUILIER.

Cbas.J. Townsend, Lansing C. Washburn
Member_N.V. Stock Exchange, .
no. F. Townsend, Special Partner.

Townsend & Washburn,

bankers and brokers,

No. 6 Wall Street, New York»
Stocks and Bonds Boughtand Sold on Commission

for.cash or on margin, . .
Special attention” given to Unlisted Securities.

Deposits receivsd, subject to Check at Sight.
Correspondence solicited.

James T. Closson. . John b. Dumont
Human Ci.ark. Special Partner.

Closson & Dumont,

BANKERS AND BROKERS,
No. 40 Wall Street, New York.
All stocks and securities dealt in at the New York
Stock Exchange bought and sold on commission, for
cash or on margin. Deposits received and Interest
allowed on balances.

T.8. Youn W. S. Nelson

Memberng]Yr.'Stock Exchange.
Young & Nelson,

BANKERS AND BROKERS,
36 Wall Street, New York.

All stocks and securities dealt in at the New York
Stock Exchange bought and'sold on commission, for
cash or on margin. Deposits received and interest
allowed on balances.

A. Dutenhofer,

BROKER,
AND

in Miscellaneous Securities
MILLS BUILDING (3d Floor,)
Rooms 25 & 26. 35 WALL STREET.

TE_AND _CITY BONDS OF GEORGIA, also
F C NTEALL_[}_(K. & BANK-

Dealer

or .correspond. ro
given to. all orders.

John B. Manning,

BANKER AND BROKER. k
No. 14 \FfiU Street, New York CRt,
maSOUTHERN 'SECURITIES 1
A SPECIALTY.

State, Municipal and Railway Bonds and Coupons
boughtand sold at best marKet rates. Investors or
dealers wishing to buy or sell are invited to communi*
cate with ns.

Member of the New York stock Exchange.

Rolston & Bass,
NO. 20 BROAD STREET, NEW YORK.
STOCKS, BONDS,

AND MISCELLANEOUS SECURITIES

Correspondence solicited. .
Quotations cheerfully furnished

Wm. h. Rolston, w . Alex, bass, Jr.
Member N. Y. Stock Exch’ge.

Walston H. Brown. Fred,a, Brown.
Herbert P. Brown.

Walston H. Brown & Bros

BANKERS.

Accounts of Corporationsand Individuals received
upon Liberal Terms. Securities Bought and Sold on
ommission.

No. 20 NASSAU STREET,
NEW YORK

Gilman, Son & Co.,

BANKERS,
No, 62 CEDAR STREET.
In addition to a General Banking Business, Buy

and Sell Government Bonds and Investment Securi-
ties.

THE CHRONICLE,

auA 'gxalMKS in

H. B. Hollins & Co.,

BANKERS,
18 WALL and 3 NASSAU STREETS

NEW YORK.
Transact a General Banking Business.

DEALERS IN GOVERNMENT, MUNICIPAL AND
RAILROAD SECURITIES.

DEMAND DEPOSIT ACCOUNTS RECEIVED.

INTEREST ALLOWED ON DAILY BALANCES

E. H. Harriman & Co,

Wm. M. Harriman,
Nicholas fish,
Edwd H. Harriman, Special,)
BANKERS AND BROKERS,
EQUITABLE BUILDING,

120 Broadway.

Simon Borg & Co.,
No. 26 NASSAU ST., NEW YORK,
DEALERS IN ALL KINDS 07
Railroad and Investment Securities.

Southern Securities a Specialty.

J.S. Farlee. Robert D. farleb.

J. S. Farlee fy Brother,

J No. 7 NASSAU ST., NEW YORK,
BROKERS AND DEALERS IN
INVESTMENT RONDS,

STATE, MUNICIPAL AND APPROVED RAIL-
ROAD BONDS.
Correspondence Solicited.

W. H. Goadby & Co.>
BANKERS AND BROKERS,
No. 24 BROAD STREET,

New Yorn.

Alexander Campbell & Co.,
BANKERS AND BROKERS,
26 PINE STREET, NEW YORK.

Malcolm Campbell, Member of N. Y. Stock Bxch.

BANKERS,
18 WALL STREET, NEW YORK.

Established 1865.

MEMBERS 07 NEW, YORK STOCK EXCHANGE.
Allow interest on deposits subject to sight check.
Buy and sell on commission stocks and bonds either
for'cash or on margin, and deal in

Investment Securities.

A. M. Kidder, wayland Trask,
j. morse, Chas. d.Marvin,

cVidbeifau

Co»,
BANKER'S,
57 Broadway, opp. Exchange Place, N. Y.
Branch Office, 241 La Salle.St.,,Chicago.

TRANSACT A_GENERAL BANKING BUSINESS
HE PCRCBASB AND SALEDF

ASH OR ONMA&-
N\)\/IEISDTME T_SECURI-

. AL ED_ ON DEPOSITS
UBJECT TO CHECK AT SIGHT.
0. Box 447,
C. W. McLKLLAN.

d. Wm. . Lesslie.
enryT.Boody. 5*rl =

BANKERS,
CNITED BANK 3UIL DING,
W all Street, eorner Broadway.
STOCKS, BONDS & OOKMEROIAL PAPER.

Stocks and bonds bought and sold on commission
at New York Stock Exchange. Advances made on
business paper and other securities.

Urn ~oxli ©it.

F. M. Lockwood, j.heron Crobman.

Lockwood & Crosman*
BANKERS AND BROKER

No. 31 New Street and No. 1 Exchanxe
Court, New Yorkt.

Private telegraph wires to Chicago, Boston, Phil*»
delphlaand Baltimore.
We solicit orders for the purchase or saleof a y of
the securities of the
Philadelphia & Reading RR. Co.
on the Philadelphia or New York Stock Exehangee-

J. C. Walcott & Co.,

BANKERS AND BROKERS,
No. 24 Pine Street, New York.

Transact a General Banking Business,.

Stocks and Bonds bought and sold on Commission.
Collections made and loans negotiated.
Dividends and Interest collected.

Deposits received subject to Draft.
Interest allowed. Investment securities & specialty.
We issue a Financial Report weekly.

0s. C. Walcot

%RAVir F. DITK- Vw\l} Memb'%!’%no(fv}?ﬁbaNnevc\l York

Office of the Pneumatic Steering Gear & R/If'g.(:o—

L.C.Lathrop. OscarB.Smith. J.H.Oliphant

Lathrop, Smith & Oliphant,

BANKERS AND BROKERS,
37 BROAD STREET, NEW YORK,

Members New York Stook Exohange, New York
Cotton Exchange, and Board of Trade Chicago.

Green & Bateman,

BANKERS,
10 Wall Street, New York.

Stocks, Bonds and Cotton,

Transact a General Banking Business
Interest allowed on Deposits.

W. H. Dickinson Edward p.alung
Member N."Y. Stock Exohange.

Dickinson & Ailing,

BANKERS AND BROKEB
No. 30 Pine Street, New York.

BLé){_ and sell at N. Y. Stock Exchange, for IN-
VESTMENT or on MARGIN, all classes of Stock»
and Bonds, and allow interest on deposits, subject to
check at sight.

R. J. Kimball & Co.*
[Established in 1865.]
BANKERS AND BROKERS,
16 & 18 Brpa,d Street, New Yorjk,
Membersof the New York Stock Exchange and

the Philadelphia Stock’'Exchange:

Robert J. Kimball. Alfred B.Lounsberr

| Mgmbers N. Y. Stock
‘1 Exchange. '*

H. G. Campbell & Co.*

BANKERS AND BROKERS,
9 New Street and .74 Bppadway,
NEW YORK

Henry G. Campbell,
J.Borden Hakriman,f

Hamilton & Bishop,

BANKERS AND BROKERS,

No. 96 .BROADWAY, NEW YORK™*
(Members New York 'Stock Exchange.)'
Accounts of Banks, Bankers and othersreceived.
Interest allowed Unbalances. A strictly Comnn**io»
Business in the purchase and paleof stocks and bond*.
private Telegraph Wire to Albany,Troy, Syracuse.

Rochester, Utica, Buffalo, Cleveland and Chicago.
raw oh City Bank of London in amounts, to sulk
Special attention given to Securities, for investment

C. J. Turner & Son,

16 Years’ Membershipin the N.Y. Stock Exchange
BANKER AND BROKER,
16 A 18 BROAD ST., NEW YORK.
Transact a general hanking business, including

the purchase aud sale Of stocks and bonds for caste
or on margin.
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Union Trust Company
OF NEW YORK,

78 Broadway, cor. Sector &., NT.

CAPITAL .o ?1*000,000
HJRPLIS,- - - - - - - $2,500,000

Authorized to act as Executor, Administrator
Guardian, Receiver, or Trustee, and is

A LEGAL DEPOSITORf FOR MONET.

Accepts the transferagency andregistry of stocks,
and acts as Trustee of mortgages of corpgrations.

Allows interest on deposits, W ay be made at
Any time, and withdrawn on five days'™ notice, with
interest jor the whole time they rémain with the

O<For*he convenience of depositors this company
also opens current accounts subject, in accordance
with its rules, to check at sight, and allows interest
upon the resulting daily balances. Such checks pass

through the Clearing House.
. . TRUSTEES:

ffm . Whitewright, James M. McCean,
Henr\/NA.. Kent; Ambrose C. Kingsland,
R.T. Wilson, ames H. ilvie,
Wm. F. Russell, S. T. Fairchild.
0. D. Wood 1. H. Frothingham,
James N. Piatt, George A «Jarvis,
D. C. Hays, C. Vanderbilt,
Wm. Alex. Duer, A. A. Low, .
Charles H, Leland, G. G.Williams,
Edward King, R. G. Remsen,
E. B. Wesley, Edward Schell,
D. H. McAlpin, masa J. Parker
GCehorge B. Carhart, Samuel F. Barger,

ad

ncey I\ﬁ| D%{Jéw, Geo. O. Magoun.
YanRennselaerKennedy.
EXECUTIVE COMMITTEE:

Wm. Whitewright, G. G.Williams,

James McLean, E. B. Wesley,

Geo. C. Magoun, C. D, Wood,

D. C. Hays, A. C. Kingsland.
EDWARD KING, President,
JAMES M. MCLEAN; First Vice-Pres't,
JAMES H. OGILVIE, Second Vice-Pres't.

A. O' RONALDSON Secretar}/.
A.W.KELLEY, Assistant Secretary.

The Union Trust Cb.,

611 AND 613 CHESTNUT STREET,

PHILADELPHIA.
Authorized Capital...

Paid-up Capital . 500,000
Acts as Executor, Administrator, Assignee, etc.
And executes trusts of every description’known to

AAUNMrust assets kept separate from those of the Gomr-
inal

ny.

BL)IF lar-Proof Safes to rent at $5 to $60 per annum.
Wills kept in vaults without charge.

Bonds, Stocks and other valuables taken under

G%gﬁgst?t%ry for Western Mortgage loans, bearing 6
and7 per centinterest. Principal and interest guar-
anteed.
Money received on deposit at Interest.
J. SIMPSON AFRICA, Pres.; J.G. READING, Y .-P.
MAHLON 8. STOKES, Treasurer &Secretary.
WM. H. PRICE, Trust Officer.

DIRECTORS. .
.SImpsonAfrica Alfred S.Gillett, Joseph Wright,
.P.Tumer, M.D. Wm. 8. Price, John T. Monroe,
W. Thos. R. Patton, J. G. Reading,
Wi, F Fcas, D AGNEW D Jos L Keele
’ eq. C. Engel, col ,
Tﬁost_ G:aﬁ%gs&n, ng’dL.Per ?ns, William Watson
Samuel Riddle, Gien Riddle, Pa.; Dr. George W.
iReily,Harrisbdbg,Pa.; Henry S.Bckert, READING;
Edmund S. Doty, Mifflintown : W. W, H. Davis,
Doyles town ; R. E. Monaghan, West Chester.

J. Nead,
SHo L

Metropolitan Trust Co.,

mtttrbuilding, 35 Wall St.,, New York.

PAID-UP CAPITAL, - - $1,000,000
Designated as a legal depository by order of

8upreme Court. Receive deposits” of "money on
Interest, act_as fiscal or transfer agent, or trustee
for corporations, and accept and eXecute any Iegal
trusts from ﬁersonspr corporations, on as favorable
terms as_other similar companies. .

THOMAS HILLHOUSE, President.

FREDERIC D. TAPPEN, Vice-President.

CHARLES M. JBSUP, Secretary.
THE
Real Estate Trust Co.
OF PHILADELPHIA,
No. 1340 Chestnut Street.

CAPITAL e 2500,000

Receives d\?})o_sits of money palyable by check and
allows interest thereon; also receives for safe-
keeping securities and other valuables, and
rents safe deposit boxes in burglar-proof

. vaults. . .
Receives Trusts of every description, acting as
executor, administrator, assignee, etc., an
executingsurety for thefaithftl performance
of any trust or office,
Acts as Agent or Attorney for the sale or manage-
ment of real estate, and insures titles to real
estate and mortgages.

OFFICERS:
President—FRANK K. HIPPLE
Secretary—WILLIAM R. PHILLER.
Treasurer—WILLIAM F. NORTH.

- Real Estate Officer—THOMAS B. PROSSER.

DIRECTORS:

George Phlller,
Edward T. Steel,
Charles W. Henry,
John F. Bets

Frank K. Hippie,
Henry C. Gibson,
Lemuel Coffin,
Beauveau Borie, 3
William M. Singerly. Thomas Dolan,
John Wanamaker, R. Dale Benson.
Solicitor—GEORGE JUNKIN.

THE 0.

Qwest ©tm xpatdm

United States Trust Co.

OF NEW YORK,
No. 49 WALL STREET.
Capital and Surplus, - - 26,000,000

This company is a legal depository for moneys
paid into court,’and is authorized to act as guardian

orl nterest allowed on deposits

which m%ybe made at any. time and withdrawn
after five days’ notice, and will be entitled to inter-
est for the whole time they may remain with the

company. -
E)PeCLXors,admlnlstrators, or trustees of estates
and female$ unaccustomed to the transaction_ of

business, as well as religious and benevalent institu-
tions, will find this company a convenient deposit-

ory for mon a. STEWART, President,
GEORGE BLISS, Vice-President,
JAMES 8. CLARK, Second Vice Pres't

TRUSTEES:

Charles B. Bill, John A. Stewart, George BUss.
Wilson G. Hunt, S.M.Bucki'gham, William_Libbey,
TPos. Slochmb, H. E. Lawrence, John C. Brown,
Clinton Gilbert, Isaac N. Phelps, Edward Cooper,
Daniel D, Lord, Erastus Coming, W.Bag/‘rdCuttlng
Samuel Sloan,  S. B.Chittenden, ChasNS. Smith.
James Low, JohnH.Rhoades, Wm.Rockefeiler,
Wm. W, Phelps, Anson P. Stokes, Alex. E. Orr,
D. Willis James, RoDt.B.Minturn, Wm.H.Macy, Jr.
John J. Astor. iGeo. H. Warren,

HENRY L. THORNELL, S_ecretargl

LOUIS G. HAMPTON, Assistant

The Brooklyn Trust Co.,

Cor.of Montagne and Clinton 8ts.,Brookiyn, N.Y.
CAPITAL (FULLY PAID) - 21,000,000

This company is authorized by special charter to
act as receiver, trustee, guardian, executor or admin-

It can act as agent in the sale or management of
real estate, collect interest or dividends, receive re-
gistry and transfer books, or make purchase and sale
of GPvernmené and o_th%|i securities.

Religious and charitable institutions, and persons
unaccustomed to the transaction of business, will
find this CompanFy a safe and convenient depository
for money. RIPLEY ROPES, President.
EDMUND W.CORLISS, Vice-Pres't.

ecretary.

TRUSTEES.
Josiah O. Low, E.F. Knowlton, H'v K. Sheldon,
Alex. M. White, John T. Martin, C.D. Wood,
A. A. Low. Fred. Cromwell, Wm.H.Male
AIe)ﬁ. McCue John P, Rolfe, " Ripley

C s Ropes, .
WO lB haunc?e)(, E. W. Corlies. Abram B.an“S,
'm, B, Kendall.IH.E.Pierrepont, H- W - well,

K LIH.E.P p H W -Maxwell
Jambs R0SS Curban, Secretagy.
Frederick C. Colton. Asst. Seov

gpttinX %umstmaitB.

STOCKS and BONDS
At Auction.

The Undersigned hold REGULAR AUCTION
BALES, of all classes of

STOCKS AND BONDS,

ON
WEDNESDAYS AND SATURDAYS.
ADRIAN H. MULLER & SON,
NO. 1 PINE STREET. NEW YORK.

Trust Co.'s Stocks.
ALL OF THE

New York
AND

Brooklyn Companies’
BOUGHT AND SOLD BY

WM. C. NOYES,

96 Broadway.

See my quotations of Trust and Telegraph Stooks
in Daily Indicator and Saturday’s Evening Post.

THE MIDDLESEX RANKING CO.,
MIDDLETOWN, CONN.

Capital Stock, Paid up, - - - - 2300,000

SIX PER CENT FIRST MORTGAGE
DEBENTURE BONDS,

Interest payable at Fourth National Bank, New
York. Also Guaranteed First Mortgages. Organized
1875. Under same supervision as the Savings
Banks. Re%ularlg examined b)hthe State Ban
Commissioners. ecurity Co., Hartford, trustee.
Bend for pamphlet.

rjiHE INVESTORS {AGENCY
(M. L. SCUDDER, JB., PROPRIETOR,’
240 LA SALLE ST., CHICAGO. ILL.
Reports Concerning Affairs of Corporations
RAILROADS ESPECIALLY.

Large Library Railroad Documents,
Competent Experts.
Confidential Reports.
Moderate Charges.
Send for circular.

[VOL, XLVI«

Spretai Investments.

JARVIS-CONKLIN
MORTGAGE TRUST 00.,

KANSAS CITY, HO.

CAPITAL PAID UP, 21,000,000
SURPLUS, - - - - 100,000
Reserve Liability - 1,000,000

Total - - siTiodTo0d
This Company offers for sale at par and
accrued interest its

SIXPER CENTDEBENTURES,

payable half-yearly at the office of THE MER-
CANTILE TRUST CO., NEW YORK. These
Debentures run for Ten years, but with the
option of redemption at the end of Five years
They are direct obligations of the Comp any
and are further secured by an equal amount of
Real Estate Mortgages on improved and pro-
ductive Real Estate worth from three to five
times the amountof the mortgages, held by THE
MERCANTILE TRUST CO.,which under special
Articles of Agreement acts as Trustee for the
holders of the Debentures. They are issued in
denominations of $500, $1,000 and $5,000

These Debentures are a very desirable class
of investments for Estates and Trust Funds-
and for Individuals and corporations desiring
an exceedingly safe investment, with a com,
paratively high rate of interest.

Mortgageson Heal Estate in KansaB City,
and improved farms in Kansas and Missouri,
atnot to exceed 40 per centof the value, are
also offered investors.

Write for farther information and references
to any one of the company’s offices at
KANSAS CITY. HO.,

NEW YORK, 239 Broadway;
PROVIDENCE, R. I.,27 Custom House St.;
PHIADELPHIA, PA., 1448 So. 4th St;
ROSTON, 113 Devonshire Street;
LONDON, ENGLAND, 95 Gresham Street.

FOB SAIE:
SECOND-HAND

Railway Equipment

W e offer the above at low prices for cash
or on easy terms or Car Trust» or will
exchange for good securities. Whether
you wish to buy, sell, or trade, it will pay
you towrite us for full particulars.

THE NEW YORK EQUIPMENT CO,
(Successors to WALKLBY & CO)),
10 WALL STREET, NEW YORK,

James Irvine, Pres't. L.V. Walkley, Sec'y

MINNEAPOLIS 6 PER CENT HOLD

DEBENTURES,
QUADRUPLY SECURED.
SAFE AND MOST DESIRABLE SECURITIES.
Send for circular or apply to
NEHER & CARPENTER, Bankers,
TROY, N.Y.

Eastern Managtlers for Mlnneagolls Debenture and
Northwestern Guaranty Loan Companies.
Authorized Capital, $4,000,00"- "aid-up Capital.
$350,000; Surplus, $50,701.

H. L. Grant,

145 BROAD W AY«
NEW YORK.
CITY RAILROAD STOCKS & BONDS
BOUGHT AND SOLD.
See Quotation« of City Railroads Inthl»!paper.

No.

Albert Pearce,

16 & 18 BROAD ST,
BROKER IN ALT. KINDS OF INVESTMENT
BONDS, MISCELLANEOUS SECURITIES
AND DEFAULTED BONDS.
CORRESPONDENCE SOLICITED.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



January 7,1888.J

d&opvwttuw&Uip Rotiez*.

PRINORERHOFP, TURNER & CO.—No,

X). tiee is hereby given that the partnership of

Brinckerhoff, Turner & Co., composed of the under-

signed, is dissolved by mutual consent, to take

effect on and after the second da%of.]anuary, 1888.
Dated New York, December 38th 1887.

Elbert A. Brinckerhoff, Jacob T.Van Wyck,
John Spencer Turner, Thomas M. Turner.
Henry d.Polhemus,

TYRINCKERHOFF, TURNFR, & CO,-
JJ This_is to certify that we, the undersigned, de-
sirous of forming a’limited partnership under the
laws of the State of New York in such case made
and provided, do_hereby make and severally sign
the following certificate: ) i

First. That the name of the firmunder which such

artnership is to be conducted is Brinckerhoff,

urner & Co. i
. Second. That the general nature of the business
intended to be transacted by such partnership is
that of Commission merchants$ and dealers in cotton
and cotton duck and goods, and in buyln% and selling
such other articles as are usually bought and sold in
such business.

Third. That the names of all the general and
special partners interested_in said partnership are
as follows: John_Spencer Turner, who resides at
No. 57 Bemsen Street, in the City of Brooklyn,
County of Kings and State of New York; Thomas
M. Turner,'who resides at the Hotel Normandie, in
the City, County and State of New York; Jacob T.
Van Wyck, who resides at the Gilsey House, in the
City, County and State of New York, and Gilbert H.
Turner, who resides in the City of Yonkers, Coun
of Westchester and State of New York, are the gen-
eral partners: and Elbert A. Brinckerhoff, who re-
sides in the Village and Township_of Englewood, in
the Coun%of Bergen and State of New Jersey, and
Henr%/ D. Polhemus, who resides at No, 88 Bémsen
Street, in the City of Brooklyn, Countv of Kings and
State of New York, are the Special partners.

Fourth. That the amount of capital which each
sgeual_ partner has contributed to the common
stock, in'addition to the capital contributed bv the
%eneral partners, is as follows, that is to say: Elbert

. Brinckerhoff has contributed as capital to the
common stock the sum of one _hundred thousand
dollars in cash and Henry D. Polhemus has con-
tributed as capital to the common stock the sum of
one hundred thousand dollars in cash.

Fifth. The period at which the said
to commence is the second day of /, 1888,
and thePerlod at which the said partnership is to
terminate is the thirty-first day of December, 1889.

Dated New York, December 28,1887.

John Spencer Turner,GilbertH. Turner,
Thomas m. Turner, Elbert A.Brinckerhoff,
Jacob t. Van Wyck, Henry d.Polhemus.

State of"New York, CitK and County of New York, ss.:
On this twenty-eighth day of December, 1887, be-
fore me_lpersonally came “the above-named John
urner, Thomas M._Turner, Jacob T.Van
. Turner, Elbert A. Brinckerhoff
D. Polhemus, to me severally personally
) 1 known to me to be the individuals dé-
scribed In and who executed the foregoing certifi-
cate, and they severally acknowledged "to me that
they executed the sameé. . Edw.Swansirom,
Notary Public, Kings Co.
Certificate filed in N. Y. Co.

State of New York, City and County of New York, ss.:
John Spencer Turner, being duly sworn, says that
he is one of the general partnérs of the Tirm of
Brinckerhoff, Turner & Co. named in the above cer-
tificate; that the several sums specified in the said
certliflfate to have been_contributed by each of the
special partners respectively to the common stock of
said partnership—to wit, the sum of one_ hundred
thousand dollars, stated to have been contributed by
Elbert A. Brinckerhoff, and the sum of one hundred
thousand dollars, stated to have been contributed
by Henry D. Polhemus—have been, and each of the
said sumis has been, actually and in good faith paid
In cash. John Spencer Turner.
Sworn to before me this  30th day of December,
wanstrom,

Notary Public, Kings Co. dertlflcate filed in N.Y. Co.

TIRINCKERHOFF, TURNER & CO.
J.> Whereas the undersigned, Elbert A. Brincker-
hoff, John Spencer Turner Henr¥_| D. Polhemus,
Jacob T. Van Wyck and Thomas H. Turner, weré
all the partners ‘of the former general copartner-
ship of <Brinckerhoff, Turner A Co.” which' copart-
nership had business relations with foreign coun-
tries, and had transacted business in this State for a
ier_lod of five years and upward; and whereas a
T

artnership is
anuary,

mited partnership, formed of said_John Spencer
urner, Thomas M. Turner, Jacob T. Van Wyck
and Gilbert H. Turner, as general partners, and "El-
bert_ A. Brinckerhoff ang Henr% D. Polhemus as
special partners, has this_day been formed; and
whereas all the partners of said former general co-
partnership hereby consent to the use ot said firm
name of “Brinckerhoff, Turner & Co.” by such new
limited copartnership, and they elect to continue
their business under the name of said prior general
copartnership. ) .
ow, therefore, in conformltg with the acts of the
Legislature of the State of New York in such cases
made and provided, we, the undersigned, do hereby
certify and declare that the Eersons dealing under
the said firm name of_“Brinckerhoff, Turner & Co.”
are the_undersigned, John Spencer Turner, whose
ace of abode iSin tne City of Brooklyn, County of
ings and State of New York, Thomas M. Turner
ose place of abode is_in the City, County and
State of New York, Jacob T. Van Wyck, whose place
of abode is in the City, County and State of New
York, and Gilbert H, Turner, whose place of abode
is in the City of Yonkers, County of Westchester
and State of New York, ail of whom are general
Efrt_ners; and the undersigned, Elbert A. Brincker-
fli whose place of abode is in the village and town-
ship of Englewood, Bergen County, New Jersey, in
and Henry D. Polhemus, whose place of abode is
the City of Brooklyn, County of Kings and State of
New York, who are the_special partners, and that
our principal place of business is in the City, County
and State of New York,
i Dated New York, December 38,1887.

John Spencer Turner,Gilberth . Turner,
Thomasm.Turner, ElbertA.Brinckerhoff,
Jacob T.van Wyck, Henryd.polhemus.

Stateof New York, _Cit¥ and County of New York, ss.:

On this twenty-eighth day of Déecember, 1887, be-
fore me_personally came the above-named John
Spencer Turner, Thomas M. Turner, Jacob T. Van

yck, Gilbert H. Turner, Elbert A. Brinckerhoff
and Henry D. Polhemus, t0 me severally known and
known to me to be the individuals described in and
who executed the for%gomg instrument, and they
severally acknowledged thay they executed the

anstrom

ﬁlame. o J.edw.Swa, .
otary Public, Kingk Co. Certificate filed in N.Y. Co.

THE CHRONICLE.

AFFICE OF THE DENVER & RIO
GRANDE RAILROAD CO,, 47 WILLIAM ST.
New York, Dec. 1,1887.
DIVIDEND NO. 2.

The Board of Directors have this day declared a
dividend of TWO AND ONE-HALF (2M) PER
CENT  thepreferred capital stock, payable on the
12th day of January, 1888; of which ONE AND
ONE-QUARTER (1%) PER CENT will be paidin
cash out of the net earnings of the Company now
inits Treasury, and the balance—ONE AND ONE-
QUARTER (i) PERCENT—in scrip, bearing five
per cent interest, redeemable at the pleasure of the
Company.

Transfer books of the preferred stock will close
for this purpose on the 30th day of December inst
and reopen on the 13th day of January, 1883.

By order of the Board of Directors,

WILLIAM WAGNER, Secretary.

OFFICE CENTRAL_ PACIFIC RAIL-
company, n Francisco, 11—

ROAD

De_cemger 31,1887. .

ONE DOLLAR PER SHARE on the capital stock
of this company will be paid on and after February

, 1888, on presentation and surrender of Dividend
Warrant No. 18 at the office of the Southern Pacific
Company, No. 23 Broad Street, New York City.

Trans e{sboloks Wllldbe closeg att Zi%)s 0 <|:Iock EI\'\AA

anua , and opened a o’'cloc M.
}l—egrugﬁ{ 2,18%38 P

By order of the Board of Directors.
E. H. MILLER, Jr., Secretary.

JYAANHATTAN SAVINGS INSTITU-
TION, New York, Dec. 24,1887.

SEVENTY-THIRD SEMI-ANNUAL DIVIDEND.

The Trustees of this Institution have declared
interest on all sums not exceeding $3,000 remaining
on deposit during the three or six months ending
on the 31stinst.. at the rate of THREE AND ONE-
HALF PER CENT per annum, payable on and after
the third Monday in January next.

EDWARD SCHELL, President.
C.F.A1yord, Secretary.

CREEK _RAILROAD_ CO.
GRAND CENTRAL DEPOT.

. New York, Dee. 28,1887.
At a meetn}g of the boar\g of directors, held on
EDNESDAY, the 2ist inst, a dividend was de-
ared of 2H PER CENT on the preferred stock of
e compar}y, pa%able at this_office on and after
ONDAY;Jan. 16, 1888; and for the purposes of
is dividend the transfer books for preferred stock
t

DEECH
-D

I be closed on Friday, the 80th Inst., at 3 o’'clock
M., to be reopened, on the morning of Tuesday.
an. 17,1888. ALLYN COX; Treasurer.

VEFZTFOS

o

QONTINENTAI NATIONAL BANK.
New York, Dec. 28,1887.

FIFTY-EIGHTH DIVIDEND.

The Directors of this Bank have to-day declared
a semi-annual dividend of FOUR (4) P Cl s
{Jaé/able Jan. 3,1888, to whijch date,” from Dec. 80,
hé transfer books will be closed.

ALFRED H. TIMPSON. Cashier.

JLLINOIS CENTRAL RAILROAD CO

is!
the stockholders at a special meeting held
887,” are hereby reminded that no dividends can be
declared or paid thereon. Such Scrip Certificates
X der to be entitled to dividend, be con-
verted, at the Company’s office in New York, into
certificates of Capital Stock before the 8ch day of
February, 1888, when the transfer hooks will" be
closed. A.G.HACKSTAFF

New York, December 22,1887. Acting Secretary.

COMMERCIAL NATIONAL BANK.
V. . New York, Dec. 23,1887.
The board of directors of this bank has this da;
declared a dividend of THREE PBR CENT out o
the earnings of the past six months, payable to the
shareholders on and after Jan. 5,1888. .
W. W. FLANNAGAN, Cashier.

OF THE CITY

December 23,1887.
_ SEVENTY-THIRD DIVIDEND.

A semi-annual dividend of F
free of taxes, will be paid on al

Transfer books will _be close
that date. A WILLI

R. A. Lancaster & Co.,

BANKERS,

No. 10 WALL. STREET,
NEW YORK.

BANK

THE PEOPLE’'S
A OF NEW

<
o
Y
~

DEALERS IN

INVESTMENT and MISCELLANEOUS
SECURITIES.

Southern Securities a Specialty.

R. T. Wilson & Co.,

BANKERS AND COMMISSION MEBCHANI 8,
2 Bxcnango tonn New York.

ffitiaucial.

THE HOLDERS OF MORTGAGE BONDS OF THE

WABASH ST. LOUIS & PACIFIC
RAILWAY CO.
On Lines East of the Mississippi River,

are requested _to deposit their bonds_on and after
Monday, Nov. 28,1887 ,with the Central Trust Co.,No.
54 Wall ‘Street, New York, in exchange for  trust re-
ceipts of that company to be replaced b]y engraved
certificates as soon as prepared, a plan of reorgani-
zation and consolidation having been agreed upon
bx representatives of the mortgage bondholders
and the Purchasing Committee.

The salient points of the new plan are:

1. Cash for all overdue coupons of the first mort-
%a e and funded debt bonds or scrip, except the

etroit Division, with interest on same to Nov. 1,
1887, upon deposit of bonds under this agreement.

2. Bonds, of the new first mortgage for overdue
coupons of the second mortgages_and funded debt
bonds or scrip and the Detroit Division,with interest
thereon to Nov. 1,1887, and for overdue coupons on
consolidated mortga%e, funded debt and scrip of
same, and the Wabash mortgage sevens of 1879.

3. Foreclosure of the mortgages where deemed
necessary for the organization of a new company or
companiés, and the consolidation of the company or
come\?nles so organized with the Wabash Western
Railway Company. i

4. The creationof a new first mortgage by the Con-
solidated Company, payable in fifty years from Nov.
1.1887, bearing 5 “per ‘tent interest’ in semi-annual
coupons, principal and interest payable in gold. Into
this the old first mortgage bonds, funde
debt and scrip pertaining thereto to be convertible
to the amount or principal thereof. i

5. A new second mortgage upon the lines east of
the Mississippi River, payab e fifty years from Feb.
1.1888, bearing 5 per cefnt interest’in semi-annual
coupons, principal and interest payable ingold. Into
this the principal of the bonds of “all the old second
mortgages, the consoiidateds of 1867 and the 7s of
1879 to Dbe convertible. o

Upon_deposit, the Trust Company will give for all
securities its_temporary receipts éxchangeable for
engraved certificates as soon_as they can be pre-
pared, which receipts and certificates will bear O per
cent Interest from Nov. 1,1887, payable semi-annu-

Ily May 1and Nov. 1. .

For payment of this interest the purchasing com-
mittee deposits securities o be applied if earnings
are insufficient. The overdue coupans are to he held
by the Trust Company to secure its advances, and
will be canceled when such advances are repaid.

_ The time for deé)osmng securities under this plan
is limited to Jan. 20,1888, on_and after which date
the committee reserve the right to attach a penalty
on a{%or all of the different securities then unde-
osited.
pA synopsis of the agreement, and full details, may
be obtained of the Central Trust Company on ana
after Nov. 28,
New York, Nov. 21,1887. i
JAMES E. JOY, Chairman,) .
THOS. H. HUBBARD, 1Purchasing
DGAR T. WELLES,} Committee.

5 D. ASHLEV, J
YRR B

THOS. B. ATKINS.

The above plan is recommended to the bondhold-
ers represented by the undersigned.
New York, Nov: 21,1887.
N. LAWRENCE,

F.
Chairman First Mortgage Bondholders’ Committee

HOUSTON & TEXAS CENTRAL RAIL-
WAY REORGANIZATION.

The agreement for the re ‘rganiz ition of the Hous-
ton & Texas Central Railway Company is now ready
for distribution and signatures. Theholders of the
several classes of bonds of said railway company
are invited to deposit the same thereunder imme-
diately with the ‘undersigned, the purchasm?\ltrus—
tee named in said agreement, ao its office, No. 54
Wall_ Sireet, New Y<rif, and m@émake such deposit
UP TO AND INCLUDING FEB, 10, 1888. Negoti-
able certificates will be issued therefor upon sSuc|
deposit. Holders of the first mortgage bonds will
also receive a bonus of $50 in cash upon each bond
so deposited under and mj)ursuance 0 said agree-
ment.—Dated New York, Jan. 4, 1888.

CENTRAL TRUST COMPANY OF NEW YORK,
i By F. P. OLCOTT, President.

The undersigned Committee of the Holders of
Consolidated Mortgage Bonds of the Houston A

exas Central Railway Company have approved of
the reorganization agreement above referred to
after consultation with a largemajority of the hold-
ers of said bonds, and now recommend the signing
of said agreement ana the deposit of their bonds

all of the consolidated mortgage
bondholders. "Under this agreement they wili re-
celve new 6 per cent bonds in exchange, dollar for
dollar, for the bonds now held_by them, and_deben-
ture bonds guaranteed by the Southern Pacific Com-
%any for 75 per cent of the interest accruing up to
ct”1,1887. Those not already familiar with the
agreement can obtain_full information upon appli-
cation to the Central Trust Company, or to the un-
dermg\r]ved, or to their counsel, Almon Goodwin, Esq.
No. 2’Wall Street.

New York, Jan. 4,1888.
ALBERT S. ROSENBAUM,
WILLIAM H. POMROY,
JOHN_F. PATTERSON

Committee of Consolidated Bondholders Houston A
Texas Central Railway Company.

The undersigned Committee of General Mortgage
Bondholders of the Houston A Texas Central Rail-
way Company, having approved of the reorganiza-
tion agreement above referred to, hereby give no-
tice thereof, and that the same has been formally
ratified by the holders of a large majority of thes«

b . . . ;
OEL?ﬁ 8artlculars may be obtained of the Secretary
of the Committee« or of any of the members there*

of,—Dated New York, Jan,4,1888. .
HENRY BUDGE of Haligarten A Co., Chairman.
WILLIAM MERTENS, Of L. Von Hoffman & Co.
THOMAS L. MANSON, JR., of Chas. Head A Cow
FREDERIC TAYLOR of Frederic Tayior A Co.
H. K. POMROY of PomrovBros.

WILLIAM J. %UINLAN .
CHAS. ROBINSON SMITH, Secretary. 49 Broad-
way, New York
OUNG MANWITH CAPITAL WOULD*

. like to invest same, with.services, in some pay-
ing, legitimate business. Commission business pre-
ferred. No patents or brokers. Address >
Chronicle Office. _
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gfitxatixial.
$ 1, 500,000

Housatonic Railroad

FIFTY-YEAR* » PER CEJST

GOLD BONDS.

CAISXOl BE DRAWN.
TOTAL ISSUE,

N3, 280, 000.

The HOUSATONIC RAILROAD is one of
tlio oldest in New England,

BUILT IN 1836.

Line of road from Pittsfield, Mass, (connect-
ing with the Boston & Albany Railroad to
Bridgeport and South Norwalk, Conn.)

The road has paid the following dividends on
its preferred stook since/.—

1870 12 Per cent. 1878 8 Per cent.

187112 “ « 1879 8 * *
1872 9 # 1880 8 “ *
1873 8 “ 18818 * ¢
1874 , © 1882 8 “ “
1875 6 “ 18838 « “
1876 8 “ 1884 8 «# *
1877 3 * # 1885 7 “

These,bonds are issued to fund the preferred
stock at 100 in accordance with special act of

CONNECTICUT LEGISLATURE,

passed in 1870, and to refund the present bond-
ed debt maturing from 1888 to 1892, at which
date this will be a

FIRST AND ONLY MORTGAGE.

The SECURITY IS UNQUESTIONABLE, as

the history of the railroad since 1836 demon-
strates.

For price and particular's apply to

COFFIN & STANTON,

11 WAUL STREET.

CHIC. ROCK ISLAND & PAC. 5s;

ST. PAUL MINN.& MAN. GOLDI"s;
SOUTH SIDE RR. EXTENDED 5s,

(UNDERLYING LIEN UPON NORFOLK & WESTERN
MAIN LINE))

AND OTHER CHOICE INVESTMENT BONDS;
FOfi SALE BY
KUHN, LOER & CO,,
5) Nassau Street.

THE CHRONICLE.

IPwauctal.

BONDS.

N. T. CITY 83%s, 1915, Exempt from
City and County Tax.

CITY OF ST. PAUL 4>fs, 1917.

UNION PACIFIC Collateral Trust 5
Per Cent Gold Bonds.

EQUITABLE GAS LIGHT CO. New
York Registered 0 Per Cent Ctfs.
of Indebtedness.

STATE OF MISSOURI 3”s, 5-20 Year
Refunding Bonds, Principal and
Interest Payable New York City.

FOR SALE BY

BLAME BROS. & CO.,
18 Wall Street.

BONDS.

BALTIMORE & OHIO (Parkersburg
Branch) 1st 6s, 1919.

NEW YORK, LACK. & WESTERN(gnar.
Del. Lack. & West.) 1st 6s, 1921.

NEW YORK, LACK. & WESTERN (guar.
Del. Lack & West.) 2d 5s, 1923.

MORRIS & ESSEX (guar. Del. Lack.
& West.) Consol. 7s, 1915.

QUINCY, ALTO"Ni & ST. LOUIS (Chic.
Burlington &Quincy) 1st 5s, 1896.

MORRIS & ESSEX 1st Mort. 7s, 1914.

NORTHERN ILLINOIS (Chic. &
Northwestern) 1st 5s, 191C*

JAMES RIVER TALLEY (guar.
Northern Pacific) 1st 6s, 1936.

ST. PAUL CITYIRAILWAY CO.
Cable Consol. Gold 5s, 1937.

IN STOCK AND FOR SALE BY

REED & FLAGG,

DUNCAN BUILDING! 11 PINE ST., NEW YORK-

Spokane & Palouse B/y Oo.

FlIfeST MORTGAGE SINKING FUND
SIX PER CENT GOLD BONOS,

PRINCIPAL AND INTEREST GUARANTEED
BY THE
NORTHERN PACIFIC RR. CO.
Dated May 1,1886. Dae May 1,1936.

INTEREST MAY 1 AND NOV. 1, PAY-
ABLE IN NEW-YORK.

FOR SALE BY

EDWARD SWEET & CO,,
88 pROAD STREET.

FAHNESTOCK & CO,,
2 WALL ST, NEW YORK.

YFICE OF WELLS FARGO & CO
85 Broadway, Ne 20,

The regular semizannual dmdend of FOUR PER
CENT been declared by the Directors of this
Company payable Jan. 16,".1868, at our office, as

The transfer books will close Dec. 81, 1887, and

re-open Jan. 17, *H 5. PARSONS,
®  Assistant Secretary.

Massasoit House,

SPRINGFIELD, MASS.
THE BEST APPOINTED HOUSE IN WESTER»
NEW ENGLAND.

Convenient for the tourist or business man. Near
Union Depot.
W, H. CHAPIN.

[Voi. XLYI.

financial.

We\ offer for Sale

A limited amount of first mortgage 6
per cent thirty-year Bonds upon un.
doubted security which we have per-
sonally and thoroughly investigated,
and whose net earnings for the past five
years have been more than double
interest charges. Price 97 and interest
from January 1.

FULL PARTICULARS FURNISHED AT OUR

OFFICE.
JOHN H. DAVIS & CO,,
10 Wall St ect.

Chicago Burlington &
Quincy Railroad Co,

NEBRASKA EXTENSION,
FOUR PER CENT BONDS,

Due May 1, 1927.

Sinking fund to purchase annually 1 per cent of
whole issue at limit of 110 and interest, but no
drawing of bonds or compulsory retirement.

FOR SALE BY

AUGUST BELMONT & CO.,
36 Wall Street.

KIDDER, PEABODY & CO,
.1 Nassau Street.

HE CANADA SOUTHERN RAILWAY
COMPANY,
Treasurer’'s Office, |
Grand Central De80t37 ;
THE BOARD OF DIRECTORS of this’ compan
have thls day declared a dividend of ONE AN
ONE-QUA R Per_Cent upon its capital stock*
payable on WEDN sDAYV, the 15th day of February
ne)ﬁ at this o b
e tran3|er 00ks will be closed at 3 o'clock P.
on Friday, the 13th Januar& and WI|| be reopened
on the morning of February
N COX Treasurer.

THU LAKH SHORE & MICHIGAN
A SOUTHERN RAILWAY CO—Treasurer’s
BQOffICS% Grand Central Depot,New York, Dec*
The Board of Directors of thls comganéhave this
day declared a dividend of upon
the capltal stock, pa able at thls office_on Wednes-
day, the_15th day of Feb ruary next. The transfer
hooks WI|| be closed at 3 o'c ock P. M. on Friday*
the 13th day of January next, and will be reopened-
on the morhingof Mondve\l)/ the 20th day of February
next. ORCESTER, Treasurer.

THE MICHIGAN CENTRAL RAIL-
J. ROAD CO —Treasurer’ s Offuce Grand-
Central Depot,New York, Dec. 1887.

The Board of Dlrectors of thls cong)ane/ have this
day declared a d|V|dend of T NT upon
its ca ital stock yable on Wednesday the 15th
'next, at this office.
ooks will be closed at 3P. M. on Fri-
day, the 13th January, and wiil be reopened on the-
morning of Monday,t e 20th da& of February next.

ATT, TreaSurer.

DIAMONDS.

Wm. S. Hedges & Cq.>
IMPORTERS OE BIAMOXBS.

DIAMOND JEWELRY.

No. 170 BROADWAY),) «
Corner Mulden Lane, ENEW YORK

Fifth Avenue Hotel,

Madison Square, NEW YORK»

The Largest, Best Appointed and Most Liberal];
Managed Hotel in the City, with the Most Central
and Delightful Location.

HITCHCOCK, DARLING & CO.

Bible Hotel,
AMSTERDAM, HOLLAND.

Beautifully situated in the centre of the pity, close
to the Railway Station and the Exchange. First»
rate cooking. Excellent wines. Moderate prices.

W. P. WERKEB, Manage*
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HUNT'S MERCHANTS’

REPRESENTING THE

INDUSTRIAL AND COMMERCIAL

MAGAZINE,

INTERESTS OF THE UNITED STATES»

VOL. 46. SATURDAY, JANUARY 7, 1888. NO. 1,176.
f Cf icl December. Twelve months.
ee em Xicle. 1887. 1886.  |P.«. 1887. 1886. P.CU
Terms of Subscription—Payable in Advance : $
For One Year (Including ppostage).. y s Slg 21% NewYork...... 2,740,330,178 ?,018,9%0,610 —24-3 33,484,556,268 33,676,%29,612 -0*8
For Six Months 0. ...
European Subscription (including postage). 1128 Boston B89 3TTRMC 87 4387754275 4098215231 +7L
>CHIPLIO Providenc ,171, 21,193200 +9-3 244,971,100 7,688, +7*6
Annual subscription in London (mcludmc? postage). &2 7s. 7411905 7390674 +0%2 60377819 86985070 +2-7
56 B 1 iittude the vostors’ stkpramen 3" 120 piges SO IRt gl SEs i
These pri ei include the Investors’ Supplement, 0O page ,414, 1449, +21- ,343, 793, +5-
issued _on%e in two_months, and furnished without extra charge to 4,‘2&(5),‘7‘33513 g,%g,g%é +)3)y7 é—,‘%%%%%% 3421%9%%8 +J§g795
subscribers of the Chronicle. 2709361 8506551 +8*1 34031298 27025950 114.5
william B. DANA. $ o LllsUers, N. E 406,630,052
joiin g ployd 1 102 William Street. NEW YORK.. Tot. N. Eng. ,630, 436,503,185 —0-8 4,967,820,983 4,630,470,435 +7-3
Vi Post Office Box 958. Philadelphia. 273721165 285,067,684 40 3194481172 2912798300 +9v7
Shas SRR et WY GhIN QSR
altimore ,666, ,158, - ,346, ,303, +
CLEARING HOUSE RETURNS. Tot.Middle.. 873018625 383798860 —2-7 4,364,838,345 3,988,257,625 +10-8
. ot. M1 e.. 3 ) y X o 2 3 s 5 s i +10-
For the week under review the returns of exchanges embrace " " y
only five business days, Christmas having been observed on Ghiag0.;-- 27543325 240205710 1033 2900210.24% 280476292 +14.0
Monday, December 26. Compared with the previous week, Mijlwaukee.\. 21115083 19778688 +0*7 226.7848 196335616 +15%5
which included six days, there is a decline of about one hun- Bl - 19909418 1625/052 41079 1805922 165198058 +15:5
dred and sixteen million dollars, of which half was at New Cleveland. 4124802 13878601 +Ir  163<4BB3 129813633 +b6
York. In the Weekl_(()jf 1886 Withd V\()hlch cqmparlllsol? is made §9lumbus B0k Aeiaso iooe  LaSEee 01920t 228
the New Year's -holiday occurred, but, as is we nown, is Omaha... 13473316  10,785453 147371892  93:866,422 +57 0
- : ; 20,413,781 > X “i8-
ot osned o inrslly sl Crisnes, e Gt WG BAH TR e fao
cannot, therefore, be said to be between five days in eacl Paul... . 225, 343367 + 012, 954,315 +
- e i Grand Rapids.  "20601,820 2026310 +284 27746217 21428206 +29*8
year. The figures as they stand, however, exhibit a loss this Withica .. 3802142 2987002 4172 49508457  19.999,016 +148"
year of 4*9 per cent. Tot.West... 470,735959 420,847,437 +10*3 5129,565,084 4,347,695,659 +17-9
i : . 74,650,537 +7*8 894,527,781 810,795,062 +10-3
Week Ending Dec. 81. Week End’g Dec. 24. ) 0827308 B/31145+191 71592301 48304387 +47%
New Orleans.. 51712251 027,000 — 43148778 388/487.905 +11-7
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THE FINANCIAL SITUATION.

There has been a further and more decided movement
towards easier money this week. Not that rates have
declined materially as yet, or that banks and other money
lenders scrutinize collaterals any less carefully; but money
is flowing in from many sections of the country with only
a small counter movement, so that bank reserves are
increasing quite rapidly. We hear, however, that the
demand for accommodation is active; and that fact,
together with the uncertainty as to Government accu-

mulations, have kept rates pretty firm up to this
time. But if stock speculation continues tame as
at present, it seems as if there must be a decline

to lower figures soon.  Bankers’ balances have loaned at
3 and 6 per cent, averaging about 5 per cent. Banks
continue to ask 6 per cent on call, though some of the
trust companies have lowered their rates to 5 per cent*
In time loans on stock collateral there is very little doing*
Commis sion houses can at present get all the accommoda
tion they need by borrowing from day to day, with the
prospect if they wait of obtaining easier rates than those
at which they could borrow on time now. About the
middle of the month there are a good many time engage-
ments maturing, and it is anticipated that when they fall
due they can be renewed at lower figures. Commercial
paper is in better demand and there is also a more liberal
supply. Some of the city banks are in the market. The
ruling quotations are lower, 60 to 90 day endorsed bills re-
ceivable being reported 5/ to 6 per cent, but sales are
chiefly at the last-named rate. * Four months acceptances
are 6@6£ per cent, and good single names from four to
six months to run are 6E@7£ per cent.

In Europe money is getting to be very cheap. In Lon-
don the open market discount rate is now 2-] per cent,
though the Bank minimum remains at 4 per cent. At
Paris the rate is 2f per cent, and at Berlin it is 2 per
cent. The higher money at Paris is due to the failure of a
large operator on the Bourse Thursday. The easier money
at London and Berlin probably in part reflects a more
pacific political situation and in part a little less activity
in business, while a tendency to easier rates is a natural
condition at this season of the year. We learn by our
special cable also that there has been this week an import
into Great Britain of gold from Australia of £202,000.
Previous to this import there had been received
at London from Australia during the whole of 1887 only
£320,396. Very possibly this arrival may have had some
influence on money, especially as the Bank of England
reports a large net increase in bullion, being for the
week £245,000. This increase is due, as we are advised
by cable, to an import as stated from Australia of
£202,000 and receipts from the interior of Great Britain
of £123,000, decreased by an export to Germany of
£80,000. The Bank of France lost £578,000 gold during
the week and the Bank of Germany reports a loss of
about £357,000. These late losses by the Bank of Ger-
many are supposed to reflect shipments to Russia.

Our foreign exchange market opened the week dull, but
firm. On Wednesday there was a change, some of the
Canadian banks having advanced their rate for long ster-
ling. This was said to be caused by a demand for this
class of bills, encouraged by low rates for discount in
London and also by the scarcity of commercial drafts.
On Thursday there was a further advance of half a cent
per pound for both long and short by the Canadian banks,
and also of half a cent for long by Messrs. Brown Bros.,
the leading drawers, the market closing, that day firm at
$4 84 for sixty days and $4 87 for sight, and continued
the same, without change in tone or rates, yesterday.

THE CHRONICLE.

[voL. XLYI.

Why money at this centre has been growing easier in
December, we have indicated in our remarks with regard
1to that market and in our figures of changes in currency
holdings by the banks from week to week during the
month. The relief as our readers know came wholly
from Government surplus disbursements. In fact had
not the Treasury paid out much more than it received,
the money market here at the turn of the year would
have been liable to a very severe spasm. Similarly also
the Treasury disbursements must have relieved other tradfr
centres; that is to say the monthly statement indicates as-
much. This is shown by the following which is our usual
summary of Government currency holdings on the first of
January and at previous dates.

U. S.Treasurer's  July 1, July 1, November 1, December 1 Jan. 1,

net holdings of 1886. 1887. 1887. 1887. 1888.

Gold...._ $150,793,749 $186,875,669 $202,859,832 $211,880,526 $208,608,130-
Silver......c........ 96,229,539 73,848,425 58,183571 51,759,939 45,294,753
U. S.Notes...... 22,868,317 20,013,797 15261067 16,318,220 15,424,425
Bank Notes.... 149,014 197,046 150,818 118,403 164,093
Frac'nalSilver* 29282496 27,094,192 24,519,536 24,208,274 24,383,290

In Sub-Tr'sur's $305,323,115 $307,529,129 $300,980,824 $304,285362 $293,874,691
14435199 22,991,302 31,767,478 42428071 52,199,918
$319,758,314 $330,520431 $332,748,302 $340,714,033 $346,074,603

*Including minor coin.

Note.—Trade dollar bullion, of -which the Treasury now holds $6,729-
230, we make no account of, as silver bullion is not currency, and works
no change in the volume of the circulation, whether it is’in or out of
the Treasury. We include, however, in each case the smal] item of silver
e e P Gt ek 1 gt Corie o ESber
ﬂgctﬁéfb‘ﬁﬁignas%ggarrigdois %ﬁ/va)gsu ;gout 5 r%illion dollars, including it
does not affect the comparison.

According to the foregoing it will be noted that the
amount of currency in sub-treasuries at the opening of
the new year was only $293,874,691; whereas on the first
of December the same total was $304,285,362, or a de-
crease of $10,410,671, all of which went into the channels
of commerce. Besides that there were $2,785,000 silver
dollars coined, for which certificates were issued, also
something over 1£ millions foreign and domestic gold
bullion made available. Hence, without counting frac-
tional silver we have about 14~ million dollars (less
$1,480,907 contraction in bank notes) added to the cur-
rency in the hands of the banks and people during De-
cember by the operations of the Treasury. Of this
amount the New York sub-treasury figures show that not to
exceed 4 million dollars net went into the banks of this city,
so that the remainder of the amount must have been dis-
bursed at other sub treasuries, through Government
transfer orders obtained by our city banks and otherwise.

These are significant facts. Consider for a moment
what would have been the condition of money and com-
merce had the Secretary neglected or for any cause omitted
or been unable, even during that single month, to put out
this currency. It will be noted above according to the
final total (which includes money in depositary banks as
well as in sub-treasuries) that there has been no material
change in money holdings of the Treasury daring Decem-
ber—the amount held on January 1, 1888, being $346,-
074,609, and on December 1, 1887, $346,714,033, or a
decrease of $640,000. In other words, these cash items
show receipts only $640,000 less than disbursements dur-
ing December. If, therefore, Mr. Fairchild had pursued
the ordinary course and not availed himself of depositary
banks, he would within the month have added to
bank reserves $640,000 instead of putting into them
ten and a half million dollars Itis scarcely necessary to
state in what condition that would have left the New York
banks.  They held at the close of the year only $8,559,-
150 surplus; hence the presumption is that they
would have lost more than all their surplus reserves, for

we may assume that the whole difference would have>

In deposi'y Bks
Grand total....
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January 7, 1888.]

fallen on them, since if the interior banks had not supplied
their wants in part through the Treasury they would have
had to supply them from this centre. ¥ e cite these facts
simply to bring again to the attention of our legislators in
Washington what a constant menace a surplus of revenue
is to our industries. No merchant, no banker, no investor
can to day, without solicitude, engage in any undertaking;
and so long as this source of anxiety is unremoved, it will
continue to be acheck on enterprise. The facts we have
cited make that obvious, and show the urgent need there is
for an immediate and large reduction of taxation. Even a
little lack of foresight or mistaken judgment on the part of
the Secretary would any month throw our entire industrial
machinery into confusion. It is in every way wrong to
put such a responsibility upon or power into the hands of
any Government officer. The long continuance of this
strain is making our people very impatient.

Some alarm has been expressed lest these accumulating
moneys in depositary banks, reaching, as will be seen,
52 million dollars on January 1, may, when drawn
against by the Secretary, cause disturbance. We think
anxiety on that account is wholly uncalled for., Mr.
Fairchild can be trusted to disburse these moneys in a
manner vbich will make the movement unnoticeable. It
is not at all a difficult task. To realize that, one need
only bear in mind (1) that $1,100,000 is the limit in the
amount left with any single bank; (2) tbat in New York
City these deposits at present do not exceed $12,000,000
altogether; (3) that when any partis checked out by the
Government it will simply be for Government disburse-
ments and will not be taken out of the banks, but pass
from one bank to another like any other deposit; it will
remain in the channels of trade all the time; (4) the dis-
tributing of it will be a slow process anyway,and can be so
timed and apportioned among the institutions holding the
funds as not to cause the least commotion. We cannot
therefore see in that deposit item enough material to
make even the faintest outlines of a bugaboo.

According to previous ariangement, both the Philadel.
phia & Beading and the Central of New Jersey were
taken out of receivers’ hands with the beginning of the
year. In the case of the Central of New Jersey the event
is signalized by the publication by the receivers of an ex-
ceedingly interesting account of what has been accom-
plished by them with the aid of the board of directors
and the reorganization committee during the interval of
the receivership. We give the statement in full in our
investment department, though it occupies several pages,
and those interested in the property will doubtless examine
it with considerable interest. The receivers are certainly
able to make a very flattering showing. With the co-
operation of those interested in the property, they have paid
off the floating debt and also all the interest in default,
the latter having amounted on January 1,1887, to $1,661,
670. For purposes other than operating expenses and
fixed charges, we find they paid no less than $2,452,393,
this covering $566,053 of back taxes, $860,000 of in-
debtedness under the old receivership, $325,750 in payment
of car trust certificates, and various other items. At the
same time the receivers so managed the property that,
though the road suffered from a strike of the coal handlers
in January, February and March, and again in September
and subsequent months from the strike of the coal miners—
its revenues being greatly dimmished as the result of both—
yet in the face of these obstacles gross earnings during the
ten months ended Oct. 31 were increased $817,893, and
net $795,548. Bat these are by no means the only mat-
ters accomplished. The property and all its appurtenances
has been kept intact; no receivers’ certificates have been
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issued; the company has been reorganized on alower basis
of interest charges, and the complicated and disputed
accounts with the Reading completely adjusted, the latter
alone being an important achievement. With reference
to the reorganization, our readers know that it has been
effected through the issue of a new general mortgage 5
per cent loan, and it is interesting to note that thus far
$22,382,200 of old bonds have been converted or exchanged
into the new mortgage, and that the total saving in
charges now amounts to $335,000 per annum. The
finance committee of the railroad, with Mr. E. D. Adams
as chairman, is entitled to considerable credit for the
success attending this conversion of the debt. Altogether
the Central of New Jersey as delivered over by the
receivers, enters upon a new existence with very flattering
conditions and prospects.

The Reading miners definitely quit work this week,
and to the army of strikers in the Lehigh region must
now be added another and still larger army in the Schuyl-
kill region.  The important point, of course, is as to the
effects of the strike, and this depends upon whether it is
to be prolonged or not. The Reading Company has the
advantage of the miners in being in excellent financial
condition, and therefore able to hold out indefinitely.
The miners, on the other hand, will have to rely upon the
assistance of their brethren in other districts, and, con-
sidering the number of those on strike, this assistance
cannot long prove adequate to the needs of the miners.
H mce circumstances would seem to favor an early end
to the struggle. But whether the strike be long or short,
its effect in reducing supply is going to be less important
than generally supposed. Both the Schuylkill and the
Lehigh are heavy producers, but the Wyoming region
turns out more coal than both combined, and there opera-
tions continue in full force. -The Wyoming in 1886
furnished 53 per cent of the entire output, the Lehigh
having contributed 17-81 per cent, and the Schuylkill
29 19 per cent. But this is no indication of what can be
done wunder pressure. The Wyoming includes such
important producers as the Lackawanna, the Delaware &
Hudson, and the Pennsylvania Coal, which mine only that
kind of coal, while the Central of New Jersey and the
Lehigh Yalley also produce considerable, and the Erie
likewise has Wyoming. In November, with the Lehigh
miners idle, more coal was produced by 108,553 tons than
in the same month of 1886, with the Lehigh men at work.
As an indication of how, under the stress of necessity, inacti-
vity in one section will cause especial endeavors in another,
It is to be noted that in that month the Lackawanna in-
creased its output more than one-third over the same
month last year, or from 529,108 to 717,541 tons, while
the Delaware & Hudson increased from 349,844 to 444,586
tons, the Pennsylvania Railroad from 312,204 to 366,528
tons, and the Pennsylvania Coal from 146,528 to 177,374
tons. Even the Central of New Jersey, whose product ordi-
narily consists of one half Lehigh, managed so far to offset
the falling off from that region by a gain from the Wyoming
that it lost only 70,669 tons from its total of 498,142 tons
in .November, 1886. Another point is worth noting. In
January, the Western demand having been satisfied, and
water navigation being in great part closed, the coal out.
put is never large. Thus last year it was only 2,243,312 tons.
But in November 2,597,582 tons were produced entirely
apart from the 788,608 tons mined by the Reading. Hence
the report that there is no reason to apprehend a coal
famine would seem decidedly well founded. Of course
some of the manufacturing industries along the line of the
Reading will be incommoded, but even here coke and soft
coal will in some measure afford substitutes.
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The course of railroad gross earniDgs continues much
the same as heretofore, but the returns of net that have
come in this "week are better than we have become accus-
tomed to of late. Chief among these latter is the Chi-
cago Burlington & Quincy, which for November shows a
slight improvement in the net, against heavy decreases in
the months immediately preceding. The Oregon Rail-
Way & Navigation, too, which previously has had rather
unfavorable returns, now for November has increased its
net from $224,793 to $358,975, though it is only fair to
say that the comparison is with a very poor month in

1886. The Union Pacific makes an exhibit sim-
ilar in character to its previous returns—that is very
favorable indeed. The Louisville & Nashville, the Alle.

gheny Yalley and the Ontario & Western are some other
roads with good exhibits. In fact, out of the seventeen com-
panies that have furnished figures for November this week
only three show smaller net than last year. The New
York Central on Saturday last issued its preliminary
statement for the quarter ending with December, and here
the same feature is observable as in other recent periods}
namely a very heavy increase in expenses, a gain of
$968,000 in gross being accompanied by an increase of
$931,000 in expenses, leaving the net but slightly changed.
With regard to the statements of gross, our summary for
the fourth week of December on another page makes a
gain of 12f per cent on thirty-nine roads. The December
returns are not all favorable, but in those cases
where the decrease is heavy there is usually
some special circumstance to explain it. Thus the Texas
lines have suffered from bad weather and floods, making
it impossible in some cases to move cotton owing to the
muddy condition of the roads, and the effectis seen in the
earnings of the Houston & Texas Central for the second
and third weeks of the month, where there is a falling off
of nearly one-half as compared with last year. On the
Mobile & Ohio the decrease for the month is due to
various causes—lower rates, the opening of some new
lines, and an earlier movement of cotton. This road, by
the way, is to be congratulatedin having obtained the ser-
vices of James C. Clarke, at one time President of the
Illinois Central system. Mr. Clarke will be Yice Presi-
dent and General Manager of the Mobile & Ohio, and
entered upon the discharge of his new duties on
January 1. Of course Mr. William Butler Duncan will
continue President of the road.

The Louisville & Nashville Railroad management has
bgen applied to by some of their London stockholders to
pay dividends for the present and two following years in
stock.  About two-thirds of the share property of this
company is held in London and Amsterdam. These for.
eign holders, having noticed for some time past the com.
pany'’s large surplus,have been making inquiries in regard to
dividends.  On a subsequent page to-day, under the title
“ Reports and Documents,” will be found a memorial
from a large number of the London owners addressed to the
managers of the company, which is exceedingly moderate
in’ tone and friendly in spirit. Their application is under
consideration by the Louisville & Nashville Board, and it
would appear to be quite reasonable that they should grant
the request. It is only proposed that, instead of paying
cash dividends, the company in the current fiscal year
ending June 30, 1888, and two following years, may use
its surplus income for betterments, and pay to its stock-
holders common stock at par in place of paying cash.
There would be nothing in the nature of stock uwatering '»
about it, but simply a division of stock in lieu of a cash
dividend which had been earned.
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The stock market this week, thougu a tnfla irregular*
has, on the whole, shown a firm undertone. The develop
ments of the week were rather m.favorable. The con-

tinued cutting of rates in the Wes*, the strike of the Read
ing miners, and the rise in foreign exchange quotations,
have all been temporary adverse factors. Oa the other
hand, the continued gx>d reports of gross earnings, with,
as noted above, quite a number of improved exhibits of
net, the disposition to regard pr'ces of stocks as being
low, the easier condition of the money market, the largo
amount of January interest and dividend moneys to bo
reinvested— these all tend to keep the market firm, and
hence an improving tendency is noted, in which oparatorsr
are more inclined to buy than to sell. There has been
considerably more business in railroad bonds, generally at
advancirg prices, but that is the only particular in which
the general public has shown any interest iD speculation
the dealings in stocks as heretofore being confined almost
entirely to the professional speculators.

[The tables usually given at the end of this article will be
found this time in another department of the paper onpigee
24 and 25.]

NOTABLE FEATURES IN THE FAILURES OF
1887-

There are some facts calling for special notice in tho
record of mercantile failures which we give in full on a sub-
sequent page for the pastyear. One would call the year—
take the average of the whole twelve months—a pretty
good one from an industrial point of view. During tho
first half of it prices of all commodities were wtll sustained,
the quantity of goods marketed being immense, while
during the last half production did not decrease, though
in many departments prices gradually grew less
satisfactory. And yet notwithstanding such condi-
tions prevailed, the record of failures gives the remarkable
results of (1) larger liabilities than during either of the
two previous years, and (2) number of failures very full
compared with the previous record.

On this latter point, number of failures, it is quite note-
worthy that there has been no very essential drop since the
last cycle of business activity began. In that particular
there is not another period like it during the whole time
Messrs. R. G. Dun & Co. have issued their very valuable
reports. For instance, going back no further than the
revival of 1879—it will be found that in the previous year
the number of failures reached 10,478 and for the three
years previous to 1879 the number averaged 9,480; yet in
the latter year they at once dropped to 6,658, and next year
(1880) to 4,735, while for the four years ending with 1882
they averaged only 5,928. After that, the period of con-
traction and liquidation set in and the increase was rapid,
being for the years since 1882 as follows—in 1883 they
were 9,184, in 1884 they were 10,968, in 1885 tbey were
10,637, in 1886 they were 9,834, and in 1887 they were
9,634—making the average number of casualties for the
five years 10,051, in spite of the trade recovery which
began with July, 1885, and has continued since.

In the feature of total liabilities the recent revival of
business is more distinctly marked, but not by any means
as clearly so as in previous revivals. Thus with 1879 the
drop in this item was to $98,149,053 from $234,383,132,
and for the four years from 1879 to 1882, both inclusive,
the average liabilities were only $86,651,137. The next
year (1883) severe depression set in and the total went up
to $172,874,172, and in 1884 to $226,343,427 ; then for
two years it was considerably smaller, but the lowest was
in 1886, when it touched $114,644,119; yet now (1887),
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notwithstanding the good year’s business, it has not only
risen again, but has reached the very large total of $167,-
560,944. Such figures do not accord with or look very like
real or unmixed prosperity; that is to say they represent
a marvelous waste going on for a period of active, profit-
able production. Suspended accounts in the amount of
167£ million dollars in one year and a casualty rate which
strikes out in 1887 on the average 1 in every 103 persons
in business throughout the whole country, and for the three
years ending with 1887 takes 1 in every 95 persons, no
one would cite as evidences of robust commercial health-

This anomaly we are unable to explain on the basis of
increased number of individuals and firms in business-
There is a growth in that item every year, but in 1887
it was smaller than wusual, the increase being only
24,440 over 1886, against an increase in 1886 over 1885
of 49,851. Besides, the proportion of failures to the nunr
ber in business is large, as we have already pointed out.
To further illustrate that fact we give the following state'
ment showing the number of persons and firms in business’
the number of failures, and the proportion of failures to
the number in business, each year since 1880.

i Pacific,
Years. Eastern. Middle. South’'rn Western = g Total.
1857.
.Number in business... 102,232 279,267 150,492 892733 69,557 994,281
Number of failures.. .. 1,144 2,345 2,224 2,248 973 9,634
Proportion of failures.. 1in68 1in119 1in68 1in133 1in72 1in 103
1886.
Number in business.... 100,675 293862 142,014 869,763 63,527 969,841
Number of failures...... 1,110 2,271 2,349 8,001 1,013 9,834
Proportion of failures.. 1in91 1in130 1in6l 1in120 1in62 lin 98
1885.
Number in business .... 96,414 261564 142,175 358,619 61,218 919,990
Number of failures...... 1,261 2,498 2,346 3,302 1230 10,637
Proportion of failures.. 1in78 1in105 1in6l1 1in109 1in50 lin 8
1884. y
Number in business__ 92,381 278,093 142,894 336,910 54,481 904,759
Number of failures.... 1,375 2,592 2,291 3,369 1,341 10,968
Proportion of failures. 1in67 1in107 1in62 1in100 1in4l lin 83
1883.
Number in business.... 90,331 262,021 135159 822,877 53605 863,993
Number of failures. .. 1,197 2,136 1,844 2,961 1,046 9,184
Pioportion of failures.. 1in75 1in123 1in73 lin 109 1in51 lin 94
1882.
-Number in business...... 88,689 248,742 126281 808,485 50,059 822,256
Number of failures...... 772 1,667 1,618 1,950 731 6,788
Proportion of failures.. 1in 114 1in149 1in78 1in151 1in68 1in122
1881.
Number in business.... 87,325 241,373 118606 291,349 43,036 781,689
Nomber of failu-es.. .. 772 1372 1,439 1,504 495 5,582
Proportion of failures.. 1in113 1in176 1in8 1in19 1in87 1in140
1880.
Number In business ... 85774 237,062 109,821 275672 38,494 746,823
Number of failures.. ..l 723 1,472 835 1171 534 4,735
Proportion of failures.J 1in 118 1in161 1in131 1in235 1in72 1in 158

In the above we have the proof of the statement made
that not only is the number of casualties large, but the
proportion also is larger. The best years of the previous
period of industrial activity gave a far better record. For
instance in 1880 the proportion for the whole country was
monly 1 in 158 and in 1881 it was 1 in 140, whereas
in 1886 it reached, as already stated, 1 in 98, and in 1887
it was 1in Im3.

With such results as these it seems difficult to find any
eescape from the conclusion that the risks of business
«.re increasing. The extra risks might come from greater
venturesomeness or from smaller profits. Perhaps both
«of these suggestions have some truth in them. Most cer-
tainly the speculative tendency has developed in recent
years. The growth in facilities and opportunities for
such dealings through the purchase or sale of futures in
almost every kind of produce, is an evidence of it. Per-,
haps we may assume, therefore, that merchants and bank*
ers do to a greater extent than formerly take part in
chance operations. Some of the more prominent failures
of the year appear to point in that direction. We have
ae an illustration the closing of the doors of the Fidelity
Bank in Cincinnati
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diverted the funds of the institution to speculative pur-
poses. This is only one case among quite a number, for
the collapse of banks, National, State and private, has been
a feature of the events of the past twelve months.
And how many individuals and firms have been crippled
by reason of these occurrences, and succumbed as an indi-
rect consequence, it would be impossible to determine.

But we are inclined to give even more importance, as
an influence affecting the number of failures, to the smaller
margin left now-a-days for net returns to the merchant
and the manufacturer. This is acknowledged to be the con-
dition in almost all trades. It is only the mill well situ*
ated, intelligently managed, with modern machinery and
abundance of capital, that is able to earn its dividend with
regularity. Soalso with the merchant—he needs good
credit, large means, immense sales and the closest watch -
fulness to secure a profit. All this triés the trader in'a
double way—it gives him very little room for average
losses while calling for more intelligence or Judgment
than formerly in conducting business. The latter requiré-
ment bears with special force on the new additions, féir
any man can go into trade, whatever his qualifiéations,
whereas new comers aie very apt to be inexperiencéd and
venturesome; and with the narrower limits prevailing
making the tést of survival so much more seveie, a worse
iesult than formerly of the weeding-out process ought to
cause no surprise.

CLEARINGS AND SPECULATION IN 1887~

An examination and study of the records of bank
clearings always reveals interesting results, and this time
the investigation offers a greater number of features and
suggestions than usual. We have just closed a year of
great industrial activity. Whatever may be said of the
margin of profit or the course of prices, there can be no
doubt that the volume of businéss was of very large pro
portions. We mined more coal and produced more iron
and built a greater amount of new mileage than ever
before in our history—the increase over the year 1886 (a
year of heavy aggregates) amounting in the case of the
first two items to 8@ 10 per cent, and in the case of the
new mileage to about 45 per cent—and yet the total of
bank clearings for the year is less than 4 per cent greater
than the year before.

To one unacquainted with the causes that have been at
work and the various factors and elements that enter into
and affect the totals of clearings, such aresult might suggest
the reflection that perhaps, after all, business has not been as
active in the United States as current reports have led one
to suppose. But when we come to analyze the figures and
find that in this city there has been no increase at all—
rather a slight decrease—and that outside of New York
the increase amounts to over 13 per cent, it is easy to see
that some special agency or circumstance of an unfavor-
able nature has offset the increase in clearings arising from
the extension and development of trade and business at this
centre. This view, too, is in harmony”with the reports of
large earnings and heavy traffic by the railroads which have
been one of the principal features of the year, and which
could hardly be explained on any other supposition than a
large and active trade.

The agency which has served in part to obscure the
business activity these figures should reflect, is the ces-
sation and absence of speculation on our Stock Exchange
for which the late year has been so distinguished. Ob-
viously stock speculation is more quickly felt and seen in
clearings than are the operations and dealings connected
with ordinary trade. Hence the fact that almost all

in June after those in control had* through the late year the stock market was depressed
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and inactive, prices sinking lower and lower, has played
a very important part in keeping down the aggregates
of exchanges. It is hardly necessary to call attention to
the condition itself, for that is familiar to all our readers»
but the extent of the falling off is not so generally known.
Here is a statement showing the number of shares sold in
each year back to 1875, the approximate market value of
the sales and the average price per share.

NUMBER AND VALUE OF SHARES SOLD AT NEW YORK STOCK EXCHANGE.

Stocks,* Av'ge Valuest Stocks,* Av'ge Valuest
Year.  ghares. Price (ap'roxim'te) Y€&T-  Shares. Price (aproxim'te)
1887.... 84,914,616 611 $4,508,778,899 1880.... 97,919,099 69-60 $6,819,086,054
1886.... 100,802,050 65-6 5,885,662,200 1879.... 72,765,762 56-85 4,186,633,570
1885.... 02,588,947 641 5479,859,840 1878.... 39,875593 54-10 2,157,269,581
1884.... 96,154,071 61-77 5,939,500,000 1877... 49,832,960 52-20 2,601,280,512
1883.... 97,049,909 64-51 6,260,809,961 1876.... 39,926,990 53-40 2,182,050,483
1882... 116,307,271 66-12 7,689,453,436 1875... 53,813,937 53-20 2,862,903,683

1881.... 114511248 71-59 8,197,506,403

*The shares of stocks we take from the record Kept hy the Journal oj
Commerce, except for 1885,1886 and 1887, which are cur own compila-
tl%q‘he values of sales are the figures made up hy The Public, except for
1887,1886,1885,1884 and a part of 1883, which are our own.

According to this the sales in the late year comprised
less than 85 million shares, against nearly 101 million
shares the year before. The value of the sales was only
about thousand million dollars, against about 5-J thou-
sand millions in 1886, the falling off being 1,377 millions.
A better idea of the depression prevailing, however, is ob-
tained when one observes that both in the number of
shares sold and in the value of the same the totals for
1887 are the lowest of any year since 1879. The average
price is, of course, governed by the relative quantity of
high-priced and low-priced shares sold, and in recent
years the latter have been quite prominent; nevertheless,
it is interesting to observe that this average also is the
lowest since 1879, or $61-1 per share of $100, though in
1884 it was nearly as low, or $61-77 per share. In 1881
the average was $71-59. The latter was the year of very
heavy speculation, and compared with the totals then
reached the number of shares sold in 1887 records a de-
crease of about 30 million shares, while the value of the
sales has declined no less than 3,689 million dollars, or
from 8,197 millions to 4,508 millions. From the follow-
ing table giving the sales and values for each month of
the last two years it will be seen that while the transac,
tions were small all through 1887, it was duriog the last two
quarters that speculation was especially stagnant, July and
December recording the smallest aggregates since June;
1885,—that is, if regard be had to the par value of shares
sold; if the actual value of the sales be considered there isno
total even in 1885 as low as those for December and July.

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE.
1887. 1886.
Month. Number Values. Number Values.
of /Shares.  pyy. Actual.  of Shares.  pgp. Actual.
$ $ $
Jan__ 8,147,127 712,998,400 414,449,380 8,672,154 790,683,975 570,361,697
Feb__ 7214112 637,698,950 372,354,431 0,410,897 818,717,825 587,469,315
March. 7,147,305 646,985,850 879,692,567 10,152,078 853773952 608,511,278

Total 22,508,544 1,997,683,200 1,166,496,878 28,235,129 2,463,175,752 1,768,343,290

April... 9,467,679 804.299,750 472,416,416 6,410,551 584,167,700 376,762,373
May,... 6,560,087 608,808,800 371,187,053 6,639,303 603,092,350 422,796,926
June... 6,988,882 617,742,450 393,074,204 7,111,197 654,423,225 452,180,030

Total 23,016,598 2,025,846,000 1,236,677,673
6mos.. 45,525,142 4,023,529,200 2,403,174051

20,161,051 1,841,683,275 1,251,739,329
48,396,180 4,304,859,027 3,018,081,619

July... 4655571 409,020,300 260,597,521 5,067,843 473,268,225 305,374,473
Aug. .. 6388154 547,471,250 342,864,173 5,045,025 470*150425 305,537,166
Sept.... 7,884,268 6(20,050,500 391,287,300 8,536,641 749,163,700 476,138,060

Totals 18,427,993 1,586,142,050 994,748,994 18,649,509 1,692,582,850 1,087,047,699

9mos.. 63,953,135 5,009,671,250 3,397,923,045 67,045,689 5,967.441,377 4,106,129,318

Oct..... 8,300,235 703,725,075 447,102,723 10,738,718 979,198,200 618,444,154
Nov. .. 7,496,266 640,890,850 399,505,127 10,876,852 950,581,825 533,211,223
Dec ... 5164980 427,150,275 264,248,004 12,140,691 1,046,153,475 628.877,505

Total 20,961,481 1,771,766,200 1,110,855,854
Year... 84,944,616 7,381,437,450)4,508,778,899

33,756,361 2,975,933,500 1,780,532,882
100802050 8,973.874,877 5,885,662,200
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With a falling off of 1,377 millions in the stock sales
at New York (remembering that each transaction
embraces the use of two or three, and sometimes even
more checks) it is easy to see why the total of clearings
shows such a small percentage of increase over the pre.
vious year, notwithstanding the greater industrial activity
that has prevailed. It may be well to note that railroad
bonds show a further decrease of 200 million dollars, the
value of the sales in 1887 having been only $292,413,287»
against $496,$70,111 in the twelve months ot 1886.
Taking, however, only the stocks, and considering each
sale as representing on the average the use of 2| checks,
some important results are disclosed. In New York for
instance, after eliminating the stock transactions on that
basis, we have left a total which compared with a similar
total of a year ago shows a large increase (over 17 per
cent) instead of as before a small decrease. Treating the
aggregate for the whole country in the same way— ihat
is, taking out the NewYork stock sales—we get instead of
an increase of less than 4 per cent, an increase of marly
15£ per cent, which of course puts a different phase on
the matter. Disregarding New York altogether, stock
sales and all, we find an increase in the clearings outside
of this centre of 13-2 per cent. In the following table
we present the totals for 1887 in all these va ious ways
in comparison with similar totals for the nine years pre-
ceding.

New York Clearings.

er Ct- Per Ctj Clearings Per Ct.
Inc. or Inc.or Less2)6Times Inc. or
Dec. Dec. Stock Sales.  Dec.

-0-6 234 $22,212.609,021 +17-1
+19-0 +7-4  18,962,674,112 +31-2
—91 —77 14452551736 —10-4
—172 _51 16,137,121,170 —25-9
-20-2 186 21,782,275970 —21-3
-50 _59 27693321441 —46
+27-9 +18-2 28,958,116,876 +34-3
+32-1 (-649 21566,733,088 +14-1
+47-2 +945  18,894,089.904 +29-9
-6-7 -18-2 14,540,497,355  -3-2

Year.

26 Times
Stock Sales.

Total
Clearings.

$11,271,947,247
14,714,155,500
13,699,649,600
14,848,760,000
15,652,024,902
19,223,633,590
20,418,766,007
17,047,715,135
10,341,583,925
5,318,173,952

.. $33,484,556,268
33,676,829,612
28,152,201,336
80,985,871,170
37,434,300,872
46,910,955,031
49,376,882.883
38,614,448,223
29,235,673,829
19,858,671,307

Clearings in the Whole Country.

Per Ct. Per Ct.
Inc. or Inc. or
Dec. Dec.

i-15-4 $51.051,818,743 +3-8
+24-3  49,193,261,051 +18+
—4-9  41,440,095,588 -5-8
—19-0 44,006,644,373 —14-8
—13-2 51,643,495,673 —14-8
-33  60,711,532,549 -4-1
+30-3 03,337,200,200 +26-7
+16-9  49,989,848,223  +29-7
0,290,800,000 +16-8 28,184.889,904 +25-3 38,526,473,829 +38*5
7,955,100,000 —6-2 22,495597,355 —4-1 27,813.771,307 —6-6

A further point the above statement makes prominent
is the heavy falling off in the clearings at New York as
compared with the preceding era of revived industrial
activity. Thus, as against the total of 33,484 millions for
1887, the aggregate in 1882 was 46,916 millions, and in
1881 49,376 millions. We have already seen that as
compared with those years, there has been a heavy con-
traction in stock speculation. Still, while that accounts
for a good part of the reduction in clearings, it does not
seem to account for it all. Taking out 2/ times the stock
sales, we get an aggregate of 22,212 millions for 1887,
which contrasts with 27,693 and 28,958 millions respect™
ively for 1882 and 1881, showing even on this basis a con.
siderable falling off. Altogether apart from the Stock E x-
change, however, the speculative spirit in those years was
very apparent, whereas in the late year—barring the
operations in one or two articles—there was little of it
in New York or in the East generally, and during the
past six months there has been considerable liquidation in
progress.

Another feature of the above table worthy of note is,
that outside of New York the total of clearings is notonly

Per Ct.
ings Outside Inc. or
New York. Dec.

Les? 2% Times
New York
Stock Sales.

$39,779,871,496
34,479,105,551
27,740,445,988
29,157,894,373
35,991,470.771
41,487.898,959
42,918,434,193
32,942,133,088

Year.
Stock Sales.

$17,507,262,475
15,518,431,439
13,287.894,252
13,020,773,203
14,209,104,801
13,794,577,518
13,960.317,317
11,375,400,000

+13-2
-t-16'8
+2*1
-8-4
+3-0
-1-2
+22-7
+82-4
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larger than in 1886 (13*2 per cent, as already stated), but
decidedly larger than ever before. In fact, there have
been but few recent years when the total has not shown
growth. The development of the newer and remote sections
of the country of course tends steadily to enlarge the
volume of exchanges. It will perhaps attract notice, how'
ever, that the present ratio of gain is not quite so heavy
as in the years 1879-81. Thus while in 1885, 1886 and
1887 the increase was respectively 2-1 per cent, 16-8 and
13-2, in the other period an increase of 16’8 per cent in
1879 was followed in 1880 by an increase of 22-4 per cent?
and in 1881 by a further addition of 22-7 per cent.  Still,
there would seem no question that the recent period of
activity has covered a much wider circle. The South
certainly has had a larger share in it than at any former
time. In this we refer not merely to the increased
railroad construction, but more particularly to the de.
velopment and extension that has been going on
in iron and other manufactures, and in general
industry.  There are very few clearing houses in the
South—none at all in thegreat iron centre—and hence a
good part of theincreased business in that section of the
country does not find representation in our totals. The
cities that do report do not all indicate this growth very
clearly. At New Orleans the gain over the previous
year reaches 11'7 per cent, which is not particularly sig-
nificant, especially as there was scarcely any gain at all
the previous year, while at Norfolk the gain is only 7-6
per cent, and at Galveston there is actually a 10 per cent
decrease. But at every one of the points mentioned the
exhibit for the last quarter is much better than for the
full year. Furthermore Memphis and Louisville furnish
much better indications of the new growth. Here we
find in the one case a gain of 22 4 per cent this year
after a gain of 22-1 per cent the previous year, and in the
other case an increase of 20-5 per cent after an increase
of 7-1 per cent. The improvement is more note,
worthy at Memphis because that point has in some
measure also had the benefit of develop ment in the West.
In the following we have arranged the figures so as to
indicate by geographical divisions the results in each
qguarter of the last three years, thus covering in full the
period of revival since the West Shore settlement in July»
1885, as well as the half-year preceding that event.

Clearings Reported. First ~ Second  Third Fourth Total
(000s omitted.) Quarter. Quarter. Quarter. Quarter.  Year.
$ S $
r1887. 8,272,888 8,789,062 7,772,015 8,651,141 33,484,556
New YorK......cccoovunee. 1886. 8,526,118 7,565,466 7,536,017 10,049,234 33,676,830
(1885. 6,098,312 5,788,162 6,518,641 9,747,086 28,152,201
1887. 1,200,844 1,342,188 1,129,355 1,295434 4,967,821
Total New England . <1886. 1,157,428 1,103511 1,062,680 1,806,851 4,630,470
(1885. 907,648 932,229 924,893 1,216,545 8,981,810
r1887. 1,056,042 1,126,746 1,046,079 1,185.971 4,364,838
Total Middle............. ?1886. 931,315 921422 972,202 1,113,319 8,938,258
(1885. 769483 792,627 794,651 955819 3,312,580
r1887. 1,137,782 1,833,320 1,258,202 1,405,261 5,129,565
Total Western........... ?1886. 935092 1,041,078 1,118,058 1,253,467 4,847,695
(1885. 789,482 898,186 888,262 1,101,622 3,677,552
r1887. 568469 555358 509,280 642,754 2,275,856
Tot. South. &Sou hw. 1886. 475970 460,111 449,607 572,098 1,957,786
(1885. 426,162 397,160 865,264 504,137 1,692,723
[1887. 166,675 208497 238820 220,190 829,182
San Francisco........... 1886. 137,848 143156 170,116 191,102 642,222
1885. 139,072 134,578 140474 148221 562,345

1887. 12,402,150 13,355,166 11,943,751 13,850,751 51,051,818
1886. 12,163.766 11,234,744 11,808,680 14,486.071 49,193,261
'1885. 9,130,154 8,942,942 9,632,185 13,673,430 41,378,711

-1887. 4,129,812 4,566,104 4,171,736 4,699.610 17,567,262
1886. 3.637,653 3,669,278 8,772,663 4,486,837 15,516,431
1885. 3,031,842) 8,154,780 8,113,544 3,926,344 13.226,510

To'al all..................

Outside New York...

This shows gains for two successive years in every sec-
tion, excepting only New York city. To indicate more
clearly the changes during the year, we give below the
clearings by months both with and without New
York.

THE CHRONICLE. 7

MONTHLY CLEARINGS.

Clearings, Total AU. Clearings Outside New York.

Month.

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

$ $ $ $
January... 4,370,822,843 4,143,139,849 +5-5 1,408,136,783 1,267,610,954 +11-1
February.. 8.695,294,565 3,848,019,032 -4-0 1,222,010,794 1,102,511,291 +10*8
March...... 4,335,761,645 4,172,610,767 +3-9 1,499,393,166 1,267,534,325 +18*3
Total .... 12,401,879,053 12,163,769,648 +2*0 4,129,540,743 8,637,656,570i+13-5
April......... 4513,017,992 3,610,313,360 +25-0 1,480,146.532 1,189,338,412 +24*5
May. 4,299,625,922 3,610,281,542 +191 1,508,857,535 1,199,953,881 +25*7
June........ 4,541,691,332 4,014,080,056 +13-1 1,576,269,407 1,279,917,154 +23*2
Total...... 13,354,335,246 11,234,674,958 +18-9 4,565,273,474 3,669,209,447 +24*4
6 months 25,756,214,299 23,398,444,606 +10-8 8,694,814,217 7,306,866,017 +19*0
July......... 4,023,906,785 3,798.494,306 +5-9 1,428,650.967 1,322,453901 +8*0
August.... 3843,054,732 8,649,962,616 +5-2 1,349,156,995 1,195,783,287 +12*8
September. 4,076,793,467 3,859,825,968 +5-6 1,393,931,839 1,254,026,211 +11*2
Total...... 11,943,754,984 11,300,282,890 +56 4,171,739,801 3,772,265,399 +10*6
9 months 87,699.969,283 34,706,727,496 +8'6 12.866,554,018 11.079,131,416 +16-1

1,559,052,246 1,444,895940 +7*9
1,596,183.946 1,458,936,285 +9*4
December. 4,285,762,443 5,152,448,408 —16-8 1,545,372,265 1,583,467,798 +0*8

Total.... 18,351,149,460 14,486,538555 -7-1 4,700,608,457 4,437,300,023 +5*9
Tot. year 51,051,818,743 49,193,261,051 +38 17,567,292.475 15,516,431,439 +18*3

October....
November.

4,531,992,652 4,693,214,001 -3-3
4,527.384,375 4,640,871,146 -2-5

As the falling off in stock speculation was most de-
cided in December, so that month makes the worst com-
parison of the year, there being a decrease of 16-8 per
cent, including of course New York. But even outside
of New York the showing is the least favorable of any
month of the year, the increase being hardly more than
nominal. The comparison, it should be said, is with a
very heavy total the previous year. But in 1886 the De-
cember aggregate outside of New York was larger than
the November aggregate, while in 1887 it is smaller.

W e have remarked above upon the absence in 1887 of
that general speculative spirit which was so noteworthy
and conspicuous in 1879-81, but in certain articles and
commodities there has been at times, as stated, consider-
able activity and excitement during 1887. Wheat espe
cially was subject to speculative influences once or twice
in the year. For this reason the following record of the
transactions on our New York Produce Exchange will
possess more than the usual degree of interest. It is un-
derstood, of course, that these transactions have very
little effect upon the totals of clearings, as they are settled
for on the Exchange. The table includes flour, wheat,
corn, oats, rye, and barley .and malt, and covers seven

years.
SALES OR FLOUR, WHEAT, &C., AT NEW YORK PRODUCE EXCHANGE*
[Two ciphers (00) omitted from the figures for Wheat, Cora,
Oats, Barley and Bye.]

Barl'y
&Malt

Bush.  Bush.
19,502,0 1,308,8
11,4261 568,6
82,520,5 1,194,2
199110 4926
156220 2544
30,8080 206,7
22,7260 5232
23564,0 2147
34,6070 11,0
30,347,0 1,720,1
22,2680 8515
27,720,0 1,263,0

Flour. Wheat. Com. OQats. Rye. Total.
Bush.
109,0
44,6
2534
1941
159,3

67,0

Bush.
50,177,0
70,266,3
86,139,0
46,7585
55,112,6
93,183,0
64,765,0
61,159,3
69,371,0
94,885,3

Bush.
463,762,657
340,029,914
453,069,217
595,434,448
475,482,110
470,524,435
395,472,541
477,205,969
453,174,343
652,589,893
29,6 597,736,395
705 500,653,523

315.9 2,107,259,589
314,5 1,890,454,388
445,6 1,882,421,518

Bbls.
771,495
651,792
870,915
787,455
769,390
828,830
886,698
972,282

“ '85 882,814
4th quarter,'87 981,165
“ '86 1,016,910 507,139,9 62,871,3
“ '85 791,005 3822205 85,820,0

3,426,818 1,738,406,4 256,585,8 92,486,0 4,044,7

3,410,3741,550,614,8 249,409,5 72,880,1 1,889,2
'8,373,56411,403,951,5 334,513,0 125,655,5i2,674,9

Bush.
389,194,1
254,788,2
329,043,0
524,534,7
400,670,5
342,530,0
303,466,0
387,815,7
350,158,0
521,211,6

1st quarter, '87
« 86
« 85
2d quarter, '87
« 86
\% '85
3d quarter, '87
“ '86

Total 1884...... 3,560,093 1,163,342,5 355,312,1 123,519,912,730,3 2,623,1 1,663,548,319
Total 1883...... 4,646,985 1,524,745,0 623,668,0 241,202,8 2,567,6 4,632,1 2,417,726,933
Total 1882...... 5,166,465 646,470,5 445,172,2 152,637,0 1,700,0 1,269,228,748
Total 1881...... 5198390 488,364,2 233,839,0 62,765512,067,+1,619,1 812,048,005

Thus the dealings in flour and every one of the cereals
were larger than in the year preceding; it is only in wheat
however that the increase is very heavy. In that case
the gain reaches 188 million bushels, and the total is larger
than in any other of the seven years given. The sales of
corn on the other hand were 367 million bushels below
those of 1883, and hence it is that the aggregate for all
the cereals is 310 million bushels smaller than in that
year, though with that exception the heaviest given.
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RETROSPECT OF 1887.

Daring the year 1887 some 12,724 miles of railroad
"were constructed in the United States. This furnishes the
key to the situation, for although there were many other
incidents affecting trade, finance and transportation, there
was no other single fact of such commanding importance
in its hearing upon the various husitress interests of the
-Country. About $254,000,000 must have been disbursed;
Steel rails advanced to $40; the earnings of 100 railroads
increased over $35,000,000 in eleven months. Gold was
imported to the net amount of $34,306,111. On the
-other hand seats at the Stock Exchange declined from
$30,000 early in the year to $20,000 in December»
.and mercantile failures in the year were $167,560,944’
against $114,644,199 in 1886.

Other matters worthy of mention were the Inter-State
Commerce law, the extraordinary course of foreign trade
and the gold imports, the speculation in merchandise and
:in western real estate, the sluggish movement at the Stock
Exchange, the railroad reorganizations, the activity in iron
mand steel interests, the out-turn of the crops, and finally
"the unparalleled activity in railroad transportation, leading
to heavier gross earnings in 1887 than were ever before
Recorded in a single year.

For the purpose of showing at a glance the industrial
and financial statistics, which present a sharp comparison
of the two years 1886 and 1887, the table below has been
<compiled. The figures relating to the production of wheat
corn and cotton for the year 1887 are necessarily approx-
imate, and the estimate of the best authorities is taken in
each case. The aggregate mileage operated on the one hun
«dred railroads whose earning3 for the eleven months are
reported was 60,301 miles on December 1, 1887, against
m;6,893 miles December 1, 1886. The immigration statis-
tics are given exclusive of immigrants from Canada and
.Mexico.

1886.

1.586.271.000
49,%?3,261,051

1887.

1,678,009,959

«=Coinand currency in U. S. Nov.l .. 517051'818'743

Bank clearing* in 'United States_

-Mercantile» failures..........cccccocceveiinne 4,644,119 167,560,944
607,151,087 656,708,816

627,986,697 642;043,311

257,470,317 292,753,843

9,000 12,724

457,218,000 450,000,000
1.665:441.000 1,453,000.009
6.650.000

6,365,32 * 7,000, OO
1,749,899 2.128.000
Anthracite coal... (tons of 2,24< 32,136.362 34,791»,000
Petroleum (runs) production... 26,043,6 K5 21,570,000
immigration into U. S........ (11 mos.). 365,453 486,660

It is estimated by some of the best authorities that when
complete returns of railroad construction have been
deceived, it will be found that the new road built in 1887
;approximated 13,000 miles ; but for the present, to be on
(the conservative side, we adopt the current statement of
12,724 miles, which, added to the 9,000 miles built in
1886, makes 21,724 miles of new railroad constructed in
the United States during the two years from January 1
1336, to January 1, 1888. The significance of this exhibit
in its bearing upon general business interests is evident
mt a glance. It is not safe to put the cost of rail
road construction, taking the whole country together,

at a figure much below $20,000 per mile, including
bridges, tunnels, stations, terminal property, transporta-
tion of men and material, and all incidental expenses

Hence the building of 12,724 miles of road means the
disbursement in one way and another of about $254,480

000 in the year. If it be assumed that a similar amount
of bonds or stock per mile is issued on the new road
constructed,, then we have the above amount of $254,480,-
000 in new securities to be fed out and digested by the
inves'ing public within the twelvemonth. The fact that
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Some such am unt of securities was probably fed out m
1887, and remained in bankers’ hands pardally undis*
tributed at the close of the year, should be most thought-
fully considered in endeavoring to form any rational
diagnosis of the prolonged attack of indigestion under
which the Stock Exchanges were suffering in the last six
months of that year.

The Inter-State Commerce law, of which a full copy
was published in the Chronicte of Feb. 12, 1887, was
pending for some time in Congress and threw a shadow
over the stock market, as the effect of its provisions when
put in force could not be predicted with any certainty.
The bill finally became a law by the President’s signature
on Feb. 4 and went into effeot on April 5. The Commis-
sioners appointed under it by the President were men of
high character, and, without going into the details of their
proceedings, it is sufficient to remark here that the law
had not up to the close of 1887 worked as injuriously as
had been feared.

The strike of the coal handlers in Jersey City began
early in January, and the strike of freight handlers in
New York on the 23d of the month.

At the same time the fear of a war between France and
Germany exerted much influence on the markets at home
and abroad during January, and until the 21st of February»
when the German elections took place, and Bismarck’s
policy was fully sustained. This put an end to most of
the war rumors and the markets were no longer disturbed.

The first half of the year was marked by extraordinary
speculations in some leading articles of merchandise, par-
ticularly in coffee and wheat. Gigantic efforts were made
by cliques to corner the markets of the world in the supply
of these great staples, and, though quite separate, each ter ~
minated early in June with disastrous results to the par*
ties interested and also with heavy losses to many out.
siders who had gone into the speculation on their own
account. The real estate speculation in town lots became
very active in some of the Western and Southern cities™
and the wave of inflation in this direction reached its
maximum later in the year, probably in September or
October.

The foreign trade movement of the United States in
1887 was quite extraordinary, and the resulting excess of
imports of merchandise over exports, commonly designated
as the trade balance, amounted to $14,665,505 for the
eleven months ending with November 30, against $20,835,-
610 excess of exports in the same period of 1886. But
notwithstanding this apparent balance against the country
there was a net import of gold in the same period (all in
the last five months) amounting to $34,306,111, against a
net export of gold in 1886 of $11,324,501.

There was great activity in the iron and steel trade, as a
result of the large railroad demand, and during the first
half of the year profits must have been very large. Steel
rails were sold as high as $40 per ton in March, but this
was the maximum, and from that point prices receded to
$32 50 in December.

The crops of 1887 turned out fairly, the corn crop being
the least favorable of the great staples, while wheat was
estimated by the Agricultural Bureau about the same as
in 1886, and cotton was estimated by the Chronicte and
other authorities as being larger than the crop of 1886,
without fixing any definite figures. Pursuing the method
heretofore adopted in this review, and taking the arbitrary
standard of values in New York City about the 1st of
January following the crop, we find that if the whole of
each crop could have been laid down in New York on
thellst of January, the values would have been approxi-
mately as follows.
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Crop of 1886. Crop of 1887.
: Price, Value of : Price,  Value of
Yield. Jan.’87  Crop. Yield. Jan.’88  Crop.
cts. * cts. i
Wheat.hush. 457,818000 93M 428,641,875 450,000,000 92 414,000,000
Com...bush. 1,665443,000 48% 801,493,481 1,453,000,000 63 915.390.000

300,733,974
1,530,869,330

6,600,000 10 9-16  384.620.000
1,664,010,000

Cotton, bales 6,513,683 9%

Total values

The reorganiza'ion of insolvent railroads was one of the
great features of the year in financial circles. A number of
roads were sold in foreclosure, while Philadelphia & Read-
ing and New Jersey Central were successfully reorgan'
ized without any foreclosure and their respective receivers
discharged on the first of January, 1888. There was not
a new default by any prominent railroad during the year,
but the Baltimore & Ohio became slightly embarrassed by
floating debt and suspended its dividend in November,
while the Chesapeake & Ohio, which had not paid full
interest for some years, was placed in the hands of a
receiver at the suit of its managers. Mercantile failures
during the year were larger than might have been antici-
pated, the total liabilities footing up $167,560,944, against
$114,644,119 in 1886.

Vears. “Amount;  “ Aot~ Anmaneer 4 Quarter. Total vear.
1878, $§’f{ g44,150 $43,771, %gg $47,857, sg% $34,844,986 $191,117,786

87 48,717,680 190.669,936
%g;g 82,078,8%6 48,753,940 66,378,363 37,172:003 23433132
43,112,665 22.666.725 15,275.550 17,094.113 98,149,053

1880 . 1277.7.074 20,111,689 12,121.422 20,741,815 65,752,000
1881 . 24,447,250 16,499.395 10.112,365 30,096,922 81155932
18«2 . 39,338.271 17, 1242649 18,942,893 32,023,751 101.547.564
1883 . 38,372.643 27.816.391 52,072,884 54.612.254 172,874,172
1884 . 40,183,978 84,204*304 56,627,821 45,324,324 226343427
1885 . 46,121.051 28,601,304 23.874,391 25.623575 124 220 1321
1886 . 29,681,726 20,752,734 27.227,630 36,982,029 114 4119
1887. 32,161,7-2 221976,330 73.022.556 39,400,2967 167, 560 944

Railroad earnings were large beyond precedent, and the
gross earnings of 1887 much exceeded the record of ahy
previous year. For eleven months (the latest returns yet
received) the total for one hundred roads was $292,753,843,
against $257,470,317 in 1886. Net earnings were not
relatively as large as gross, but many roads showed a
remarkable increase in both gross and net business. To
the activity in railroad construction and in general busi-
ness, together with the fair maintenance of rates, was
chiefly attributable the large increase in railroad traffic.

The following summary shows the condition of the New
York City Clearing-House banks, rates of foreign exchange
and prices of leading securities and articles of merchan-
dise, about the 3d of January, 1886, 1887 and 1888.

STATISTICAL SUMMARY OK OR ABOUT JAN. 3. 1886, 1887 AND 1888.

1886. 1887. 1882.

ew York City Banks—
Loans and discounts

S 339,909,800 343.687.500 4
89,721,100 s% 791181 10 3;? 739" ggg

=
o0

N 9:979,«00 8'077.300
p 11" 3769591300 359,268,600 351350
Ilzegall fenders Hii ~28,808,200 ~19/370,400 337,’%?8,’388
egal reserve.. 3 94,239,825 89817,150
Reserve held.. $ 118/529'300 102.088.500
Surplus reserve. ....Si
Mcénei{/)l Exchange, Silver— 24,289.475 12,271,350 8,559,150
all loans......cc. oo, 20®5
Frime paEer sixty days!!!!l." 4 0®5 5(%2% éo/%g
Ig,llver in ?ndol?”pegoo?j 0 46i51fld, 4614 °
rime sterling bills ays!
. Uglted States B%-%dgss— y 486 4 8"a
S currency 132% 9
Pt e HE
Railroad Stocks—p 127% 125%
New York CentraI&Hud Riv. 106 113% 9
Erie (N. Y. L. E. &W.)o... 26% 349 19850
Lake Shore & MICh Southern 88% 95% 94%
Michigan Central........... 76% 93% 870/0
Chicago Rock Island & Pacific 128% 126 1120/0
Mlinois Central......... c.cco...... 140 133% 118%
Chicago & Northwestern, com. 1103s 115 107%
Chicago Milw. &St. Paul, com. 96% 90% 75%
Delaware Lack. & Western.. 125ia 137% 12902:

Central of New Jerse
Merchandise— Yo 44 56 75

Cotton, Middl'g Uplands.* tb. 9% 9% 109
Wool, American X « & 34®38 1h835%
Iron, Amer. pig, NO T$ ton. 18 00®18 50 20 00®21 00 23 00" '@21 50
Steel rails atmills.., ... 3400935 00 37 32 00®33 00

Wheat, No, 2 red wi | 92ia 93% 92
Corn,West; «tix.No. 2.$ bush fO| 48% 63
Pork, mess....... ccccccueens @10 25 12 25®12 75 15 50® 16 00
Petroleum pipefiub certified. ' j 70% 90%
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I. Agricultural Products.—The yield of cereal product®
in 1887 was fair except as to corn, in which there was a seri-
ous loss from drought after the season had so far progressed
as to promise the best crop ever gathered. Wheat turned out
much better than expected according to the Bureau reports
which increased its estimate in October about 30,000,000»
bushels over previous months.

In regard to cotton there were widely different estimates,
but the Chronicte and other good authorities place the crop
of 1887 as in all probability above that of the previous yeajv
In the following table are given the yield of wheat, corn, oats;
and cotton for a period of thirteen years past, including
estimates for the crop of 1887:

Year. Wheat. Corn. Oats. Cotton.
Bush. Bush. Bush,

151,999,906 867,946,295 268,141,077 2 ggslaef'n
289,356,500 1,283:827,500 320/884.000 4485 423
364,194,146  1.342.558.000 406.394.000 4811265
420,1227400 1388,218,750 413.578.560 5073531
459,483,137 1.754,591.676 407.858.999 575739
498'549/868 1,717.434543 417.885.380 B8'589'320»
383,280,090 1.184.916.000 416481000 5'435845-
504,185,470 1,617,025,100 488,250,610 6.992'234
421,086,160.--4 551,066,895 571,302,400 5'714 052
512,763,900 1'795528:432 583/628.000 5'669.021"
357.112.000 1.936.176.000 629.409.000 6550215
457.218.000 1.665.441.000 624.134.000 6513623
450,000,000 1,453,000,000 600,000,000 6,650,0001

The exports of wheat and flour in the fiscal year ending Junes.
80,1887, were large, although exports were checked in the
spring months by the great speculation in wheat carried on by
the Chicago and California cliques. After the price broke on
the failure of the cliques in June and July the price of No. 2-
ted winter wheatin New York went below 79 cents, and the ear
ports were greatly stimulated ; during the quarter ending Oct.
1 the shipments reached very large figures, but with the ad-
vance in prices they again fell off in the later months to a
moderate volume.

For the Government fiscal years ending June 30, the follow-
ing table shows the exports of wheat, wheat flour, corn and?
cotton for the last nine years :

exports op pdour,wheat,corn'and cotton.

Wheat Flour. Wheat. Corn.
Barrels, Bushels Bushels.

5,629,714 122,353,936 86,296,252
6,011,419 153,252.795 98/169,877
150,565, 47; 91,908,175

Cotton
Bales.

3,462,741
3,811,15B
4,549,743

Year ended June 30.

5915686  95271.80
9,205,664 106,385,828 40,586,825 4,626,80»
10345345 §9.:853.714 5183441t 3 5423
1648, t
81791241 57759209 3989208,
11,518,449 101,971,949 40,307,252 4489 920»

Il. Manufactures, Mining, &c.— There was much activity
in manufacturing early in the year, especially in all branches-
of the iron and steel industry, and as prices were well sus-
tained, No. 1 pig iron selling up to $21 50 per ton and steel
rails at $40, the profits must hay© been large. Much was don©
in developing new iron and coal districts, particularly the?
Birmingham district in Alabama. The estimate of the num*
ber of furnaces in blast PH Dec. 1,1887, was 336, with a weekly
capacity of 140,040 gross tons of 2,240 Ibs., against 323 furnaces
with a weekly capacity of 123,284 tons on Dec. 1, 1886. Th©
figures of estimated production in 1887, given in the prelimi-
nary statement of the Iron and Steel Association, are as fol
lows, in tons of 2,000 Ibs.:

1886, 1887.
Tons of 2,000 Ibs. Tons of 2,000 Ibs..

Products.
Pig IroN oo
Begssemer Steel Ingots.. Sgﬁfiﬁg 7 000 000
Bessemer Steel Rails 1,749,899 2, 184 )

The production of pig iron, steel and steel rails in the-
United States has been as follows for eleven years:

. Bessemer Bessemer

Plgf Iron In 8ots eel Rails.
Years. Tons of 2,000 Ibs. Tons of 2,000 Ibs. Tons of 2,000 lbs.

2,314,585 560,587

2,577,36 732,226 4%%]3%9»
3,070,875 928.972 683,964
4,295,414 1,203,173 954,460
4,641,564 1.539,157 1,330.302
5.178,122 1,696,450 1,438,155-
5,146,972 1,654,627 286,554
4,589,613 1,540,595 1,116,621
4,529,869 1,701,762 1,074,607
6 365,328 2,541,493 1,749,899
7,000,000 (7) 2.184'000

The petroleum production in 1887 was quite small. Prices
were low most of the year, and on November 1st the agrees
ment among leading producers to restrict the output wentinto
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effect. As aresult, the runs of crude oil were only 21,570,000
bbls., against 26,043,645 in 1886. The runs and deliveries in
each year since 1879 have been as follows:

Dellverles Runs Deliveries.
R#rgfs relsoo 1884 23, 7%2'5510 25’%’%{5'3'02

5 65800 1884...... ,053,
B 0 aa0 o 1885 21235308 24,086,104
. 31789/195 22,094,300 1886 26,013,645 26,396,483
24.385/968 21,967,636 1887 21/570,000 26,980,000

The anthracite coal mining was carried on with much vigor»
and the out-put was much ahead of any previous year, the
total for 1887 being 34,700,000 tons, against 32,136,362, in 1886,
which was the largest previous year. The price of coal
was advanced in the later months, owing to the long strike of
miners in the Lehigh region and the very large demand for
shipment West and from the trade at large.

The aggregate production for the last eleven calendar years
(1887 being partly estimated) has been as follows :

Year Year.
1877 .20, 828 179 1883
1878 17,6 ‘11884
1879 26,142 689
1880 23437242
1881 28,500,017 1887"
1882....... .29/120.,096

Ill. Foreign Commerce

United
foreign trade of the country presented features which were
quite unusual, and contrary to anything witnessed in recent

op the States.—The

years. For the eleven months ending with November there
was an excess in the imports of merchandise over exports
amounting to $14,665,505 and in the face of this balance
against us there was an import of gold amounting to $34,-
306,111 net. This condition of affairs was almost phenomenal
in our trade statistics, and it was only accounted for on the
theory that a large amount of our stocks and bonds had been
quietly absorbed abroad and taken from our market rather

Continent.

The following table shows the trade movement in the first
half of the year to July 1 and in the eleven months— Jan.
to Dec. 1— the statistics for December not being yet at hand

6 mos. Jan. 1to July 1. 11 mos., Jan. 1to Dec. 1.
1887. 1886. 1887. 1886.
Ex 330300.064 327 Sl0874 642 843,311 627,3;86,697
.mﬁgﬁi 357480191 328)589,612 656,708,816 607,151,087

Ex.2 1
Este o LN 2108042T I 5, 315438 I 34583503 Ex R30S0

Y. Railroad Construction and Railroad Earnings.—
The construction of numerous railroads begun or projected in
1886 was carried on with great vigor in 1887, and the total
number of miles built, as reported by the Railway Age
reached 12,724, as made up from returns received to Dec. 31
With possible additions to be made by reports from other
roads not heard from at that date, the total for the year may
be run up to 13,000 miles. A good part of this mileage was
west of the Missouri River and was constructed by the large
corporations competing for business in that territory. Such
road was built at the lowest cost per mile and with bonds at a
low rate of interest, so the annual charge for interest to the
companies will be at a minimum; and as most of them are pay
ing dividends on a large amount of stock, there is little dan
ger of their defaulting on the new bonds.

Railroad earnings were the heaviest ever known, and gave
evidence of the great activity in transportation business in all
sections of the country. East of Chicago rates were generally
well maintained and the roads had good profits, but west from
Chicago there was some cutting to meet the competition aris
ing from new roads, and consequently net profits were reduced
For eleven months to Nov. 30our figures show that one hundred
roads earned $292,753,844 gross in 1887, against $257,470,317
in 1886, the mileage operated by these companies being 60,301
miles in Nov., 1887, against 56,893 in Nov., 1886.

BANK MOVEMENTS.

In the national banks of the country there was a consider
able reduction of circulation (caused by the calling in of
bonds deposited by the banks as security for circulation); on
January 1, 1887, the amount of national bank circulation
outstanding was $296,486,877, and on January 1, 1888, $268
168,234, showing an actual decrease of $28,318,643; but in
addition to this there was an increase during the year of $11

in legal tenders deposited with the U. S. Treasurer to
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redeem bank notes yet to come in, making a total reduction
in national bank circulation present and prospective of $40,-
110,382. The total amount of Government bonds deposited
by the banks to secure circulation was $184,444,950 on Jan,

1888, against $229,438,350 on Jan. 1, 1887.

The New York City Bank movements of the year did not
present any features of unusual importance. The city banks
were apparently well managed, the demand on them for
loans was heavy, and the only complaint from customers was
the common one of late years, that the banks loaned solargely
on securities that they could not give sufficient accommoda-
tion on mercantile paper. The maximum surplus reserve was

eached on Jan. 29, when it was $22,298,450, and the minimum

on June 25, when it was $3,345,900. Deposits reached the
highest point on Feb. 12, at $392,771,200, and loans and dis-
counts were highest on April 9, at $370,917,500.

The following were the totals of the New York City Clear-
ing-house banks about the first of each quarter in the year
1887 and near the 1st of January, 1888:

Loans and ; Net Legal Surplus
Discounts. ~ SPecie. Deposits.  Tenders. Reserve.
% $ % $ $
Jan. 8, '87 348,479.300 85.509.200 370,138,900 21,812,200 14,786,675
April 2, '87 365, 659 700 77,996,100 372, 411 1700 19 487, 1400 4,379,825
July 2 ’87 363,553,200 73.288.200 367, 081 '300 22 133 200 3,651,075
Oct l '87 344,795, 1400 75,144,800 345'826,000 20.328.800 9,017,100
Dec 31.'87 356,540,000 71,139,300 359, '359.800 27.259.800 8,559,150

The following table shows the maximum and minimum of
deposits and surplus reserve in each of the past ten years :
DEPOSITS.

Minimum.
$223, 432 700 Au 10 $198,985,300 May 25
gk e
oV.
352,658,800 July 23 271,668,800 Mar. 12
322,863,200 July 29 277,930,000 Nov. 25
327,326,700 July 14 279,944,200 Mar. 31

363,544,400 Fets. 16 280.698.100 June 21
391,804,900 Aug. 22 340,816,300 Jan. 3
396 080 800 Feb. 13 345,708,500 Sept. 11
392,771,200 Feb. 12 341,935,900 Sept. 24

SURPLUS RESERVE.

Minimum.

1878. $24, 232 475 July 20  $3,531,600 Oot. 12
1879. 17,877,300 Feb. 1 def. 671,225 Dee. 8
1880 18,471,275 July 17 let 2,461,875 Deo. 4
1881. 16.728.575 May 20 def. 3, 333,275 Oct. 7
1882. 10,895, 600 Apr|| 29 def. 3,024,950 Nov. 11
1183 0 :007. 27 def. 6,770,875 Mar. 17
1884. 2.297. 450 Dec 4 def. 6,607,125 May 22
1885 64 724,100 July 30 24.712.650 Dec. 24
1886, 36,156,425 Jan. 30 4,008,200 Dec. 18
1887. 22.298.450 Jan 29 3,345,900 June 25

THE MONEY MARKET.

The money market during 1887 worked more closely, taking
the whole year together, than at any previous period for some
years past. The banks and other regular money lenders
reaped good profits on a demand for money which kept up
from March to December. The tendency of operations was
to draw funds away from the Atlantic cities to the Interior
and keep them there, as the railroad building in the far West
and South, the speculation in town lots, and the wheat
corners in Chicago and San Francisco, all called for a large
amount of money. On the other hand, the demand in New
York and Boston, to carry new railroad bonds in the hands of
bankers and syndicates, was very large, while the call for
money on stock speculation was moderate.
in this market till March, whon they began to harden, this
tendency increasing in April, when stock borrowers some-
times paid 7@ 8 per cent for call loans, and once as high as
15 per cent. There was no further stringency in money till
after the middle of June, when the markets were greatly
unsettled by the collapse of the coffee bubble here and the
wheat bubble in Chicago, and the consequent demand for
money. On the 24th of June there was a sharp calling in of
loans, and rates on call advanced to Per centfor money
loaned from Friday till Monday, the rates continuing very
sensitive and irregular till after the first of July.

During the last half of the year there was never any great
stringency in money, but there was great trouble in August
and September in borrowing on any railroad collaterals except
those that were first-class, and the fear of tight money influ-
enced the stock market. The Treasury came to the relief of
the situation, first by purchasing on proposals over $25,000,000
of bonds and then in October by offering to place its surplus
with depositary banks on Government bond security, on the
basis of 110 per cent of money so deposited for bonds at par;
up to the close of the year $52,199,917 had been so deposited

Iwith national banks.

Rates were easy
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Weekending Call Prime  Week ending CaU Prime
Friday. Loans. Paper. Friday. Loans. Paper.
Jan. 7. 1 ® 8 3 @10 *2@6™:
“ 14, 3 (% 6 6 %2’%*%
21. 2 6 5 6 6*2
« 28! 2*2@ 5 6 6 @62
Feb. 4. 2*2® 5 : 6 6 @02
1L 3 @5 8 6 ®6%a
18. 1*2® 4*2 9... 7 6 @62

« 25, 2 ® 5 412®5 “ 26.. 7 6 @7
Mgh. 4. 2 ® 7  4*2@5*2 Sept. 2 8 6 @7

11 2 ®7 5 5*2 97 7 6 @7

« 18 3 ®7 5 ® “ 16.. 7 6 @8
. 25. 23® 8 5 ®6 23 7 62@8
April 1. 3 ®9 5 ®6 “ 30 7 6 @8

“ 8 3*s@15 5 @6 Oct. 7 6 6 @7
. 3 ®9 5 ®6 “14.. 5 6 @7

<é 3 ® 6 5 @5*2 * 21.. 5 6 @7
2%2® 7 5 5*s “ 28... 6 5*a@6*2

May 6. 3 @8 5 @5*2 Nov. 4.. 5 5*206
%8 3 ®7 5 ®52 * 11.. 7 5*2@6

« . i ® 6 5 ®*2 *“ 18 @ 6 5*s@6
if 27. 3 ® 8 4%@5*s “ 25 7 5*2@6
June 3 4 ® 7 4%85*2 Dec. 2 7 2® 6*2
. 10. 3 ® 5 4*2@5*4 9 6 5*236*2
vo17. 2 @10 4*2@5*4  “ 16... 5 5*2@6*2
24 3@6-t-38p d 4*2®@5*%2 “ 23... 6 5*2@6*2
July 1 3@6-i-*4p.d5 @64 “ 30 @ 7 5*2@6*2

UNITED STATES BONDS.
There was no special feature in governments in the first
half of the year; the last of the 3 per cent bonds were retired
by the call for redemption issued on May2l. On Augusta
the Secretary offered to anticipate interest payments on tbe ~
and 4~ per cent bondsto and including Jan. 1,1888, and also to
purchase 4~ per cent bonds for the sinking fund. On weekly
offerings he purchased $11,565,000 of 43 per cent bonds up
to Sept. 21, and on Sept. 22 decided to purchase prior to Oct. 8
$14,000,000 of 4 and per cents for the sinking fund, of
which he actually bought about $13,500,000. In October he
decided to deposit funds with the national banks, as men
tionedabove un'ier “M>ney Market.” The net debt less cash
in the Treasury was on January 1, 1887, $1,341,984,495, and
on January 1, 1888, $1,225598,401, showing a decrease of
$116,386,093. The Government bonds outstanding decreased
$88,732,720 as follows:

U. S. BONDS OUTSTANDING.

Description. Jan. 1,1888. Jan. 1,1887. Decrease,
4*28 of 1891............. 1 $230,544,600 $250,000,000
4s of 1907 732,593,630 737,971,950 $1§'§?§'§88
3 percents.............. A 63,899,000 63,899,000
Navy Pension Fund 14,000,030 14,000,000 R
Currency 6s............ 64,623,512 64,623,512
Total...cococvvveenes $1.041,761,742 $1.130.494.462 8*88.732.720

FOREIGN EXCHANGE.
In some respects the course of foreign exchange, as an in-
dex to the movements in trade and securities, was one of the
most remarkable ever known. The trade movement in eleven
months of 1887 presented the unusual exhibit of an excess of
$14,685,505 in imports of merchandise over exports. Not-
withstanding this excess there was a net import of gold in the
same time amounting to $34,306,111. These results were
accounted for by the borrowing of sterling during part of the
year to use the money here athigher rates, butsecondly, and
mainly, by the export of alarge amount of our stocks and
bonds to the foreign markets. In January and February the
strike of freight-handlers stopped shipments of produce, and
for a short time rates of exchange were pushed up, but they
fell off when the strike failed, and never again ruled near the
specie-exporting point. In July the imports of gold began
and kept up till the middle of October, when exchange rates
began tohardenand remained firmer till the close of the year.
The Bank of England rate was 5 in January, reduced to
4on February 2, to 3% March 9, to 3 March 23, to 2 April
13, to 2 April 2; advanced to 3 Aug. 3, to 4 Aug. 31, and so
remained till the close of the year.

RAILROAD AND MISCELLANEOUS STOCKS.

The price for seats at the New York Stock Exchange
declined during the year 1887 just about one third, or from
$30,000 early in the year to $20,000 in December. Perhaps
this furnishes the best comment that can be made very briefly
upon the character of the business.

The particular events of the year are referred to below
under the respective months in which they occurred, but as
to the general course of the market it may be said that there
was no panic or sudden break except that of June 24, and
there was no period of real buoyancy, unless a single week in
November was entitled to be called such. The year opened
with depression, owing to the coal-handlers’ strike, soon fol-
lowed by that of the freight-handlers inthis city. The Inter-
state Commerce bill and European war rumors also had an

THE CHRONICLE.

11

unfavorable effect, and stocks were generally depressed till
the end of February, when there was a recovery. During
March the market was stronger, influenced to some extent by
the movement in special stocks and by some foreign buying.
The Inter State Commerce law went into effect April 5th, but
the Commissioners soon decided to suspend for ninety days
the operations of the fourth section relating to the long-and-
short haul in its application to a number of leading rail-
roadshaving the competition of water routes, and this ielieved
the app ehension. The tendency of prices was generally
upward till the middle of June, and this period was practi-
cally the best of the year, with a decidedly strong tone. On
June 14 came the break in the coffee speculation here and on
the 15ih the collap e of the wheat corner in Chicago, leading
to the bad failure of the Fidelity National Bank of Cincinnati.
These events shook confidence very severely, and they were
followed by the tumble of Manhattan Elevated stock in this
market about 41 points, when M\ C. W. Field sold out a
block of 50,000 shares to Mr. Gould at 120. Money became very
active, loans were called, and on June 24 the market was
almost in a panic and remained very sensitive for sometime
afterwards.

The bears organized a strong party in June, and in July
stocks generally declined, the famous Baltimore & Ohio deal
with H. S. Ives coming to an end by the positive announce-
ment of Mr. Garrett that the purchasers were unable to fulfill
their agreement. But the whole Baltimore S Ohio transac-
tion hung over the market for so long a time, and disclosedl
such weakness on the part of one of the great trunk line rail-
roads, that it exerted over the stock market one of the most
pernicious influences of the year.’

In August the market had spasms of strength, as the fear of
tight money was somewhat relieved by the action of the
Treasury in purchasing bonds. Late in the month Grove-
steen & Pell, the bankers of the Rome & Decatur Railroad,
failed, and this gave rise to much caution among the lenders
of money on railroad collaterals. The purchase of the Balti-
more & Ohio Express business by the United States Express
Co immediately followed, and then the announcement of the
Baltimore & Ohio Syndicate to relieve the company from its
embarrassmement of a floating debt of about $10,000,000.
The bears conducted an active' campaign and made large
profits, and after experiencing a stronger tone in the last part
of September prices again became weak and feverish. The
prospects for easy money were more permanently assured by
the action of Secretary Fairchild in October in offering to
deposit money with the national banks, taking the 4 per cent
Government bonds as collateral at 110, instead of 90, as for-
merly. The bears appeared to have covered their contracts,
and early in November the market was strong, prices advanc-
ing, and the business of the second week, on general buying,
was one of the best of the year. This did not continue, how-
ever; prices fell off again and December was a very dull
month, the volume of sales at the Board much of the time
being near a minimum. The year closed with depression
among stock brokers, notwithstanding the excellent state-
ments of the Vanderbilt roads, and the remarkable record of
the year in railroad earnings.

Sales at the Stock Exchange have been as follows since 1879t

RR.and Mis. RR. and Mis. Government State Bank

stocks. bonds. bonds. bonds stocks’.

Shares. $ Shares
1879........ 72,765,762 412.3%9.400 112,571,850 22,6%3,150 15,606
1880 97,919,099 569.910.200 58,459,600 15.497,400 15354

1881....... 114,511,248 385.889.500 35.395.850 49,569,30 81
1882........ 116,307,271 246,769,410 18.555.850 26,571,260 9'336
1883 ,909 284,768,100 17.046.150 6.986.500 9513
884 96,154,971 499.955.200 14.905.150 2/826.900 10127

1885 --92,538,947 660.659.400 15,261,200 14,678,053 3122
1886 .100,802,050 587.237.500 12,793,500 20,394.411 26691

1887........ 84,914,616 347,127,330 7,110,400 15,306.80 '

Taking the course of the year by months, the principal
events bearing upon the stock market were as follows :

January.—At Cleveland, O., January 3, in Common Plea»
Court, adecision was rendered against the New York Chicago
S St. Louis Railway (Nickel Plate), declaring the first mort-
%age void and the second mortgage valid. The Inter-State

ommerce Act passed the Senate on the 14th and the House
on the 20th, but remained unsigned in the President’s hands.
Richmond Terminal was active all the month, and the terms
of agreement between this company and the East Tennessee
Virginia & Georgia, giving control of the latter to the Rich-
mond Terminal, were made public. An extensive strike
among coal-handlers in Jersey City began on the 8th, and the
longshoremen in New York struck on the 23d. The 146th call
for bonds was issued on the 22d, retiring $13,887,000 of yfe
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r3per cents on March 1. Rumors of war between France and
Germany were rife, and disturbed the foreign markets. The
Fitchburg Railroad purchased the Hoosac Tunnel of the State
mof Massachusetts and prepared to consolidate. A master’s re-
port was rendered in favor of the Missouri Kansas & Texas
income mortgage bond-scrip holders on their claim for pay-
ment in cash. . .

February.—The Inter-State Commerce bill was signed by
the President on the 4th. The Bank of England rate was re-
duced on the 3d from 5 to 4 per cent. _War talk from Europe
mes very loud until the German elections on the 21st, which
went favorably to Bismarck’'s policy. Exchange rates were
high in the early part of the month, and a little gold was sent
»out, though due to special causes. The strike among Reading's
«coal-handlers failed and the strike among longshoremen in
New York ended on the 11th. Among the principal railroad
<events of the month were the issue of Atchison circular
No. 59, for building new roads in Kansas, Colorado and Cali-
fornia; the Nickel Plate Company’s proposed plan of settle-
ment ; the Missouri Kansas & Texas settlement with scrip
liolders ; the Texas & Pacific adjustment with income bond-
holders ; the Corbin purchase of Jersey Central stock, and the
new arrangement between Pacific Mail and the Panama Rail-
road. The 147th call for bonds was issued on the 21st, retir-
ing $10,007,750 3 per cents on April 1.

March.—Congress adjourned on the 4th without having
passed any law for disposing of the surplus revenue. The
Baltimore & Ohio Railroad rumors were active—first that it
would be taken by Richmond Terminal and Mr. Sully, and
4;hen that other parties held an option for purchasing a controll-
ing interest, afterwards known to be Henry S. lves in the in-
terestof Cin. Ham. & Dayton. The Chicago & Atlantic and the
Pittsburg & Western reorganization plans were announced;
ithe Mexican National Loan was offered in New York and
London; the Wabash purchasing committee were put in pos-
rsession of the lines west of the Mississippi; the period for de-
positing securities under the Reading plan expired March 31,
rand a very large proportion of the stock and bonds had been
edeposited. The Indiana Bloomington & Western road was
«old in foreclosure March 28. The Bank of England reduced its
irate from 4 to 3J" per cent on the 10th and made a further
.ireduction to 3 per cent on the 24th.

Aprit.—The Inter-State Commerce law went into effect
«on the 5th and the Commissiohers almost immediately sus-
pended the long-and-short-haul clause for ninety days in the
«case of many prominent railroads. Among the notable rail-
road events were the plan for the Norfolk & Western and
Louisville & Nashville connection; the increase of $1,200,000
an Western Union Telegraph stock; the increase of $10,000,-
000 proposed in Illinois Central stock to purchase its lowa
leased lines and for other purposes; andthe junction of the
Atchison, and Gulf Col. & Sante Fe lines in the Indian Terri-
tory; the lease of Oregon Navigation to Oregon Short Line,
with aguarantee of interest and dividends by Union Pacific.
The Bank of England rate was twice reduced—from 3 to 2}4
on the 14th and to 2 on the 28th.

May.—FortWorth & Denver City was active, and fluctuated
widely, and St. Paul & Duluth was conspicuous for a shar
advance. The Saturday half-holiday law went into effect o
mthe 21st and the Stock Exchange closed thereafter at 12
o'clock each Saturday. Nickel Plate road sold in foreclosure
on the 19th. The Missouri Pacific Company issued $5,000,000
new stock for extensions. Default was made May 1on Den-
ver South Park & Pacific bonds; the sale of Boston Hoosac
Tunnel & Western was made to the Fitchburg R. R.; the pro-
posed issue was announced of $4,000,000 preferred stock and
$2,500,000 bonds by Norfolk & Western to build the Clinch
Valley Division to connect with Louisville & Nashville. The
Bank of England rate remained at 2 per cent.

June.—On the 14th the coffee speculation failed here and on
the 15th came the collapse of the Chicago wheat clique, fol-
lowed by the sensational failure of the Fidelity Bank at Cin-
cinnati. Money was very tight during the excitement and as
high as % and =~ per cent aday was paid on the 24th, when
the panic occurred led by Manhattan. The sale of 50,000
«hares of Manhattan stock by Cyrus W. Field to Jay Gould at
120 was announced afterward. = St. Paul announced the issue
«of $10,000,000 new stock. The Western Union Telegraph Co.
resumed dividends and declared one per cent. The Inter-State
Commerce Commissioners decided that each railroad must in-
terpret its own liability under the long-and-short-haul clause
of the law. Denver & Rio Grande declared its first dividend
upon its preferred stock. The plan for reorganization of the
Central Railroad of N. J. was brought out. The Bank of Eng-
land rate remained at 2 per cent.

Jui1y.—Depression ruled atihe Stock Exchange. The Bal-
timore & Ohio negotiations finally came to an end on the
SOth, when Mr. Garrett's letter was made public, in which he
mdeclared all negotiations with Ives terminated. The specula-
tion in cotton culminated without serious failures. Gold
began to come from Europe. The Bank of England rate re-
mained at 2 per cent,

August.—On the 3d Secretary Fairchild issued his circular
offering to prepay interest on the 4 and 4% per cent bonds up
to Jan. 1, 1888, and also to purchase $26,000,000 of 4% per
cents on weekly offerings to the Government. Under this
arrangement a little more than $6,000,000 bonds were pur-
chased during the month. On the 11th the failure of H. S.
lves & Co. was announced and greeted with cheers at the
.Stock Board; the Cincinnati Hamilton & Dayton and other
railroads were involved, Later in the month Grovesteen &

THE CHKONICLE,

"receiver for Missouri
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Pell failed, having been the negotiators of the East & West
Alabama and Rome & Decatur railroad bonds. Gold was im-
ported to the amount of some $5,700,000. New York City &
Northern Railroad was sold under foreclosure. On the 31st
the sale of the Baltimore & Ohio Express to the United States
Express Company was announced, and also the sale by the
Oregon Trans-Continental Company to a syndicate of foreign
bankers of $6,000,000 securities, relieving the company of all
pressing obligations. The Bank of England raised its rate
from 2 to 3 per cent on the 4th.

September.—On the 2d of September announcement was
made of the syndicate of foreign and American bankers to
relieve Baltimore & Ohio from its floating debt of about
$10,000,000. Secretary Fairchild on the 21st issued a circular
offering to purchase 4s at 124 and 478 at 108J" to the amount
cf $14,000,000. On the 1st the Bank of England advanced its
rate from 3 to 4 per cent, which was maintained up to the
close of the year. Gold came from abroad freely.

October.—There was general depression in stocks early in
the month. The Secretary of the Treasury now made a new
arrangement in regard to the deposit of receipts from internal
revenue in National banks. The 4 per cent bonds were made
a security for deposits at 110, and the 4J”s at par, instead of 90
per cent, which had been the rule for all bonds before. Un-
der this $52,199,917 had been thus loaned the banks up to Dec.
31st. The lowest point of stocks was generally touched on
the 14th and days following, after Mr. Depew’s St. Louis
interview. The Balt. & Ohio Telegraph lines were sold toWest-
ern Union for $5,000,000 W. U. stock and an annual rental of
$60,000 per year for 50 years. A settlement was made with
the Wharton-Barker holders of Reading 1st series 5s who had
opposed the reorganization. Baltimore & Ohio passed its
semi-annual dividend. On the 28th a receiver was appointed
for the Chesapeake & Ohio on the application of Mr. Hunting-
ton. The Union Pacific and Northern Pacific companies
made an agreement for a joint lease of the Oregon Railway &
Navigation lines. The Northern Pacific asked the consent of
its preferred stockholders to issue a $12,000,000 new 3d mort-
gage. Rumors prevailed of the possible appointment of a
Kansas & Texas, and Mr. Jay Gould
sailed for Europe onthe 29th. Gold imports continued during
the first half of the month.

November.—There was a much healthier tone to the stock
market. There was a cut by the Grank Trunk on dressed
beef rates from the West. The Pennsylvania Railroad
increased its semi-annual dividend from 2% to 3 per cent.
The Oregon Navigation negotiated 5 per cent bonds with
bankers «broad through Mr. Vil'ard. The Texas & Pacific and
Central lowa roads were sold in foreclosure. Some $><,000,000
of the new 3d mortgage on the Northern Pacific was placed.
The U. S. Circuit Court entered orders for the discharge of
the receivers of the Philadelphia & Reading, the Jersey Cen-
tral and the Buffalo New York & Philadelphia roads on Jan.
2, 1888.

December.—Dulness ruled at the Stock Exchange. Money
was easier than expected, owing to the Government deposits
with banks. M. Grevy resigned as President of the French
Republic and M. Sadi-Carnot was chosen without disturbance.
Congress assembled on the 5th and President Cleveland’s
message was devoted exclusively to the question of surplus
revenue. Late inthe month a strike by Philadelphia & Read-
ing employes took place. There were some rumors of war
abroad owing to the movement of troops in Russia toward
her western frontier.

RANGE OF PRICES IN 1887.

Opening. ‘Highest. Lowest Closmg].
Canada Southern... 6312 64% May 19 9 July 30 56%
Central New Jersey. 56 86% April 10 558 Jui» 3 75%
4314 43% April 12 28% Oct 14 32%
13714 156 May 17 123% Oct. 17  130%
Chic. Mil. & St. p... 907 95 May 18 69% Oct. 17 76
Chic. & Northwest.. 115 127% June 7 104% Oct. 17 108
Chic. R. I. & Pac .. 126 140% May 17 109 Nov. 1 113
Chic. St. P.Minn.&0., 4878 54% May 17 34 Oct. 17 40%
1103% 106% Nov. 25 96% Sept. 21 103%
13714  139% June 1 123% Oct 14  129%
16% 17 Jan. 3 9% Oct. 17 10%
8012 82% Jan. 13 52  Sept. 21 60%
95% 98% June 30 89 Oct. 14 94%
66% 70% April 14 54% Oct. 13 61%
5812 161% April 20 92% Dec. 13 96%
Michigan Central.... 93% % May 19 0 u 1 87
Mil. L. S. & West..... 6612 94% May 18 66% Jan. 6 85
Mo. Kan & Texas . 3312 34% ﬁ\/{)l’ll 9 16% Dec. 10 18%
Missouri Pacific__.108%. 112 ay 1 8434 Nov. 1 89%
Nash. Chat. & St'T.. 88 88% Jan. 3 - 68%Oct. 14 78
.113%  114% May 19 101% Oct. 14  108%
. 34% 35% April 12 24% Oct. 14 28%
N. Y. & New Eng... 55% 66 ar. 29 34% Oct. 17 37%
N. Y. Susg. & West. 12% 14 Feh. 14 7% Sept 20 9
. 2334 23% Jan. 3 3 ct. 17 16
Do pref. 527 55% May 16 34% Oct. 15 43
. 27T% 34% July 18 0 Oct. 12 22%
Ohio (Mississippi.. 29% 0 Apri c b
¢ PRI 820 105% May 18 79% Oct. 13  89%
34 35% April 7 6 Oct 13 21%
Pacific Mail.......... . 51% 58% April 7 32% SeBt. 21 35%
Phila. & Reading. . 37 71% Nov. 16 34 Feb. 1 65%
Rich. & WestPhTe . 43 53 Jan. 17 20% Sept. 21 23%
Do pre . 81 87% Jan. 17 43 Sept. 20 54%
St. L. &San Fran. . 32 4434 May 26 Jan. 27 37
0 pre . 65 84% May 26 gé% (F)eb 12 é%%
St. Paul & Duluth . 58% 95 June 20 ct.
Do pre .108% 11434 May 23 99 Aug. 2 100
* 44% 54% Jan. 14 21% Sept. 19 28%
62 63% May 18 44 Oct 17 58%
. 18% 22% May 6 13% Feb. 1 15%
Do . 35 38% May 18 23% Feb. 1 28%
75% 81% Nov. 17 67% June 24 7%
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MERCANTILE FAILURES
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FAILURES FOR 1887, 1886, 1885, 1884, 1883 AND 1882—PREPARED BY MESSRS. R. G. DUN & CO.

Number 1887.
in Bus i-States and Ter. N,
ness ir ritories. Eail unt
1887. urei ' Liabilitiet'e e
Eastern. $
14,26 6 Maine........... 162 1,811,773 167
8,43 LN. Hampshire 43 203,69 4i
6,603 Vermont....... 4 236,08i3 4
48.70 @ CMassachu't'8 371 4,106,14<)  34]
) Boston... 271 4,848,61'7 281
7,30<3 Rhode Island 125 3,127,6652 %5
16,92<) Connecticut . 11' 3,500,4slt 135
102,2352 Tot. dE(?Isterx 1,144 17,834,415 1,11(
Mi e.
88,24*:New York... 55£ 8,273,224 621
52,931 N.Y. &B'kn 51€ 40,841,50( 528
29,841 1New Jersey.. 12C 1,722,971 111
58,481 Pennsylvania 694 7,056,08; 617
25,084 Philadelphia 24C 8,252,10£ 205
4,29' Delaware_ 2€ 495,21t 25
16,49° Maryland~. . 152 3,050,461 129
3,884 Dist. of Col... 44 88,865 35
279,2b7  Total Middle 2,345 69,980,438 2,271
_Southern
15,450 Virgina.. 138 1.046,606 223
8,513 West Virgi . 57 385,631 77
9,755 No. Carolina.. 145 1,098,932 113
6,973 So. Carolina.. 78 1,073,827 111
11,265 Georgia.. . 195 1,713,462 215
4,991 Florida... . 107 564,469 78
9,587 Alabama......... 93 1,637,477 118
8,683 Mississippi___ 140 1,133,134 173
11,341 Louisiana .... 193 2,36:1,374 205
19,034 Texas...... . 503 7,098,241 507
9,817 Arkansas . 90 837,900 100
22,153 Kentucky....... £81 3,274,244 275
12,875 Tennessee__ 198 1,480,664 154
150,492 Tot. South’n 2,224 23,707,961 2,349
Western.
6'»870 fOhio........ 398 4,405,896 489
! i Cincinnati 118 4,419,254 91
37,786 Indiana.......... 212 1,838,491 235
67.814 fIllinois........ 308 2,459,744 371
' t Chicago .. 320 5,997,478 275
35,863 Michigan....... 189 1,875,915 202
29,401 Wisconsin___ 152 2:380,950 188
29,686 lowa............... 302 1,976,822 373
26,197 Minnesota___ 269 3,222,800 202
52041 fMissouri_— 140 904,222 16i
! . Louis.. 55 2,140,700 69
26,914 Kansas__... 289 1,702,286 297
17,158 Nebraska 196 44,948 135
392,733 Tot. Western 2,948 33,969,509 3,091
Pac. #Temt’s.
516 Indian Ter___
6,167 Oregon............ 129 647,200 127
26,522 I California.. 272 1,660.700 343
' S. Francisco 183 L5,282,606 211
79 479,36s 82
14 45,800 12
. 39 213,557 9
1,943 ~ew Mexico.. 17 253,199 12
919 ;Vyoming....... 11 1,367,400 11
; 16 65,70 7
11.073 Dakota... 114 1,151,850 100
2,737 Montana 39 34,823 19
3,861 Vashing 54 233,500 63
1,007 Arizona 6 33,000 17
102 iUaska.
69,557 Tot. Pac.&T. 973%2,068,617 1,013
994,281  Grand totals 9634 167560944 9g34

74,266jj)om. of Can.. 1,382 16,111,745 1,252

1886.

ures

20c
7t
44
36C
271
12€
17t
1,261

677

$
3,225,275)
429,
543,49'L

2,109,805
9,319,04(

1,906,684
18.259,558

5,694,088
16,571,66*
622,218
5,523,064
2,869,017
176,500
3,631,971
280,463

35,368,988
1,750,737

2,498

270
96

23,201,508

4,279,101
2,562,457

3,302

162
447

7,971,450 1,230
114,644,119 10,6y

10,386,884 1,266

1885. )

. . No. i
Amount Of F,\ell(i)l— Amount oj Fa?l- Amounto/A X7 Amount o)
Liabilities.

LiabilitiesJ ureSt

1884.

Liabilities

$

1,050,181 231 8%5,26' 22:
56339 93 572075 7
256,558 4%R 683,70'  4f
3223707 390 4,010,791 391
4373518 30t 633232t 23F
1248591  13€ 328526 10f
1,714,486 16t 1464'39€ 118
12,430,43:\ 137E 17,223,831 1,197
7,999,34%L 7CE 10,949,894 585
195i74.99( 718 77.875721 545
, 119 1)319/339 121
9,864.13" 653 12'340'133 531
2,991,96£ 225 6.892.032 174
195,25 27 553900 15
3,777,80 112 2,028/189 127
212,694 32 7'896.852 38
15,865,84C 2,592 112,856,060 2,136
7,646,023 193 2415254 134
51,327 66 605560 55
1,044113 170 1241621 154
1,428578 102 '877.065 93
2)566,235 238 3,412,571 213
366,103 44 670534 34
1,017,135 68 1,4537311 55
98150 155 3001254 151
5035411 184 5408916 177
3,394,460 493 4365375 320
818325 121 1149164 84
1,941,589 219 2.063.265 154
1,606,619 238 1)654.861 220
28,814,068 2,291 25,318,557 1,844
5570,728 552 9,710,039 536
2,095,680 112 2/995'832 79
2435528 304 5775113 270
3510241 374 5714951 328
23481612 329 6946986 277
2018315 303 3786041 275
1,259,006 170 4252470 173
2,354,757 412 2435653 420
1,539,093 220 4510101 116
28006 191  '997.041 155
1,790,100 85 5849456 71
1377177 97 08,954 161
819,854 220 1400396 100
28,047,097 3,369 54,872,983 2,961

738,100" 220
2,631,700 353
2,454,400 220

765.182 139

«28,500 23

308,910 36

361,100 25

39,700 2

112,736 8

404,890 117

220,765 30

588,200 143

108,700 25
9,062,883 1,341

124,220321] JOgbs
8,861,6091 1,327

1.457.500 93
2,411,400 281
3.755.500 148
2,259,385 182
196,8 35
201,921 51
189,808 31
2,50 5
74,000 18
729,642 90
353,640 26
841,200 50
528,700 36
13,071,996 1,046
226343427 QA4

19,191,306 1,384

COURSE OF pRICES OF GOVERNMENT SECURITIES FOR
[Compiled from sales made at the New York Stock: Exchange.]

Coupon Bonds.

4¢s,1891 4s, 1907, 6,

Opening January. 110«
Highest. 110«
Lowest.. 10954
Closing.
. February.
Opening 110«
Highest , 110«
Lowest,,
Closing ., 110
. March.
Opening . x 109
Highest. 109«
Lowest.., 108«
Closing.. 109«
. April.
Opening. 110
Highest . 110«
Lowest.. 110
Closing.. 110«
. May.
Opening. 110«
Highest. 110«
Lowest..- 110«
Closing... 110«
. June.
Opening. x 109«
Highest I, 109«
Lowest... 109«
Closing..., 109«
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Registered Bonds.

cur'cj [6s, cur'cy

July.

November.

1898. 1809.

X 127« 182« Opening....
138« 132« Highest
126« 132« Lowest
128« 132« Closing..
128« 134« 137« Opening
128« 134« 17?2« Highest
128« 134« 137« Lowest.
123« 134« 137« Closing

AN

128 135 136« Opening
129« 135 136« Highest.
128 135 136« Lowest...
129« 135 136« Closing...
128« 134« 137« Opening.
129« 134« 137« Highest..
128« 134« 137« Lowest...
129« 134« 137« Closing
129 137« Opening
129« 137« Highest..
128« 137« Lowest...
129« 137« Closing...
129«  x 132« Opening.
129« 132« Highest..
129 182« Lowest...
129« 132« Closing

No. .
Eail fAmount oj
ures Liabilities.

1883.

ures

2,2%3,11 6
418,79 5
5,724,26; 30
4,560,83; 32
20,908,856 10'
,251,7 9§
744,242 8
37,861,897 77S
10.794,708 444
28,210,225 455
2,182,425 113
10,062,071 431
3,509,349 109
206,757 12
1,864,502 80
278,497 23
57,108,534 1,667
1,448,815 137
407,053 45
1,357,806 134
1,151,666 93
2,180,839 138
297,677 17
650,710 85
2,658,722 197
3,335,678 178
3,057,865 204
596,723 95
1,667,727 131
974,326 164
19,785,607 1,618
10,485,273 288
1,765,575 47
3,426,182 124
3,188,733 158
13,203,279 103
,347,0 189
2,867,432 97
2,249,651 194
1,129,882 70
885.669 221
2,252,262 79
726.670 267
350,700 113
46,878,403 L,950
955,106 'sé
1,599,600 237
2,«32,300 138
1,986,664 169
310,200 29
305,220 15
544,324 12
13,300

173,300 s
1,075,780 33
15,00 7
546,837 20
582,100 31
11,239,731 731
172,874,172 738
15,949,361] 787
THE YEAR

Coupon Bonds.

1882.

6s, cur'cj
4«s, 1891 4s, 1907. 1898, J
109«  x 128« 132
109« 128« 132
108« 127« 131
109 127« 131
108« 127 128
110« 128« 128
108 125« 128
108 125« 128
X 108« 125«
108« 125«
108 124«
108« 124«
108« X124« 127
108« 126« 127
108« 124« 127
108« 126« 127
109 126«
109 126«
108« 126«
108« 126«
107 125«
108« 126«
107 124«
108« 126«

13

IN THE UNITED STATES AND CANADA FOR SIX YEARS.

Number-
No. A ¢ Gf in Busi-
i moun ness in
Fail iabilities 1882,
$
942,01'1 12,704
395045 7,639
2 ng,:l;é 6607
6,’064:45'3/} 41,660-
2/155411)  5,668-
898,967 14,411
13,491,40() 83,689-
7,144,21; 79,432
21,212/30t  39/548
1871999 22.786
5655815  67.586-
4005887 19215
79, 59
1,261,140 13500
154,887 07
41,385,652 248,742:
2,235,299  12,030»
9,458 1791
931822 8585
908542  5.794
1,930,563 11,215
167,320 2,508
1,1881276 7,364
2335957  7.187
3/162/948  9.399-
11644254 17,246
754724 6,593
3,716,096 19.352
1632864 12.217"
20,998,123 126,281
2001 ) 0.0
%?gg;gg 32,488
2239586 J 58,051
1,456,870 31,787
1106942 24,414
1,415,773 28217
142850 L4088
2,701,720 1 37,440-
15100967 14,713:
450,023 7,848
19,019,175 303,485»
272*
1 583'888 4,027
2.195.000 } 20,007"
1,260,191  7,825-
182200 1471
274071 2357
135500 1,377
584,
12,500 937
194952 6,744
71000 1,638
128300 1847
454,000 952:
21
6,653,214 50,059»
101347364 822,236,
8,587,657 61,133
1887.

Registered Bonds.

i6s, cur’
16, s

B SE e |
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)
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COURSE OF

THE CHRONICLE. [Vol. XL\ L.

PRICES OF STATE SECURITIES DURING THE YEAR 1887.

[Compiled from prices bid at the New York Stock Exchange on each Friday.]

JANUARY Febr'ry. March. April. MAY. JUNE. JULY. August. Sept'ber. October. NOV'BER. Dec'ber.
SECURITIES. : . . L
Low.High Low.High Low.High Low.High Low.High Low.High!Low.High Low.HighjGOw.High how.High Low.High Tow .High
Alabama—CI. A, 3to 5,1906.1105 -107 107*4-108*4 108*4-108% 108*4- 108%|108 -108 108%-108*4 105 -106  103*4-103*4!1102 -104  104%- 105*4 105*4-106 1 -108*4
Class A, smalf 102 105 -107 107 -107 107 -107 -106*4 107 -107 1L00 -104 LO5 -105 1LO2 -104 105 -106 105 -106 |l
109 -113 113 -114 112*4-113*4 HO I12%4 112 -112%4i 109 110 LOA -104 103 -104 LO4*-106 1L06 -108 1  -110
103*4-104*4 104%-105 04%-104%! 103*4-103*4 L03 -104 100 -101 LOD -103*4 98 - 98 100 -100 LOO -103 1  -102
104 1% 1 104 105 104 -105 104 -105 103 -105 LO2 -104 102 -102 100 -102 LO2 -106 LO2 -105 1
- 10% - 10 - 104 10 - 11 ~ 10*4- H 10*4- 11 10 - 104 10 - 10 10 - 10 10 - 11 10-10
25-28 ﬁ*zi’ - 84% 9-29 27-35 20 - 26 20 -25 20 -22 18 - 20
21 - 25 4 2% 85-27 22-25 #5 -25 20 - 20 20 - 20
22-2% - 25 23'33 gs-gémgg»gg %g%g %ggg %8-22 20-22 18-20 17 - 18
22 - 25 2 2 - 5 - - - - 22 20 -22 18 - 20 18 - 18
S, Ark en 7 - 716 2}0/ j 10U 10~ 10 - 12 11 - 11 11 - 11 9-11 )
Georgia—s 107 -108% 108 -108 06 -107 105 -105 104 -104 |i -105
Louisiana: 93 - 04 93 -95 95 -100 100 -100 100 -100 ido'0 -i66 100 -100 ~ LQJ -100 100 -100 100 -102 100 -100 1
79%- 80% 89 - 91 87%- 88*4 83 - 88%! 84*4- 85% g4%- 85  84*4- 86  87%- 90*4 89*4 92 190%4- 91*4
80 -8 82 -87 85 -8 85 - 87% 87%-88 82 -8 82 - 824 81-8 85-89 8 1
i08 -108 108 -108 ﬁ Jl?ﬁ 167 1108 107 -107 107 -107 106 -107 106 -106 8 -1 106 -109 105 105 1
100 -100*4 100*4-100% - 102 102 102 -102*4 102*4-102*4 100 -100 100 -100*4 100*4-101 100%-101 101 -101*41
Gs, 1888, 100 -101  101*4-102 103%-103*4 103%-103*4 103*4-103*4 100 -100*4 100 -100*4 100*4-101 101 -101% 101 -101*4 1
6s, 1889-1890. 106*4-107*4 106+4-107*5 106 -106*4 106*4-106*4 104 -104 104 -104 104 -104 104 -105 1  -104*4
Asylum or Univ., 189 112 -112 112 -112 112 -i12 112 -112 112 -112 109 -110 no -110 109 -110 109 -109 108 -109 ] 10
Funding bonds 115 -115 115 -115 115 -115 115 -115 115 -115 112 -112 112 -112 112 -112 110 -112 110 -111 -
Hannibal & St. Jo 87.. 100 -101 100*4-101
New X?rk—6s old re? | '87 100%4-101*4 101 -10114 101%-102*4 101*4-102 100*4-103 100 -101 100 -100*4 100*4-100*4 101*4-101*4 101 -103
s d cou& n 18 100°4-10T%4 101 -1011 101%4-102*4 101*4-102 103 -103 100 -101 100 -100*4 100*4-100*4 101%-101*4 loi -103
oan, 112 112 N2 112 112 -i12 112 -112 112 -112 110 -112 112 -112 112 -112 112 -112 112 -113
115 115 115 -115 115 -115 115 -115 115 -115 112 -115 115 -115 115 -115 112 -114 115 -115
118 .118 118 -118 118 -118 118 -118 118 -118 115 -118 118 -118 118 -118 115 -115 118 -118
35 35 [35.85 35-85 35-35 35 -3 35 -3 8 -3 35-35 85 -35 35-35 35-35
35.35 85 -35 35 -35 35-35 35 -3 8 -3 3.3 35-35 35-85 85-85 35-35
170 -170 170 -170 170 -170 170 -170 170 -170 170 -170 170 -170 170 -170 - 170 -170
140 -140 140 -140 140 -140 140 -140 140 -140 140 -140 140 -140 140 -140 . 140 -145
170 -170 170 -170 170 -170 170 -170 170 -170 170 -170 170 -170 170 -170 .t .. 170 -170
140 -140 140, 114 140 -140 140 -140 140 -140 140 -140 140 -140 140 -140 .- .. 140 -145
- 12 - 12 - 12 12 - 12*4 12 - 12*4 12 - 12 10 - 12 10 - 10 10 - 10 10 - 10 10 - 10
12 - 12 - 12 - 12*4 12 - 12*4 12 - 12*4 12 - 12 10 - 12 10 - 10 10 - 10 10 - 10 10 - 10
%;2 ﬁ - 22 - 22 22 -22 22 -22 20 -2 20 -20 15 -15 15 -15 15 -15 12 - 20
22 22-22 22 -22 22 -2 20-22 2 -20 15 -15 15 -15 15 -15 12 . 20
- 10 ?& ?I%’ 10 - 15 9-1 10 - 10 9-10 8 - 9 7 -7 7 -84 8-10 8 .8
Spemal tax class 1, 18989 IIJ-g—13 % 1 2*4— 18 13 - 15%4 12*4- 14 14 - 16%4 14 - 15 12 - 15 11 - 12*4 10 - 12 10 - 10%4 8-12
Special tax, class - 13 - 14%; 12*4- 14 14 - 16%4 14 - 15 12 . 14 11 - 11 ... ... 10 - 10 =
Railroad issues.. 13 - 13*4 12*4- 14 13*4- 16*4 14 - 15 12 14*4 11 - 11 10 - 10*4 10 -10*4 8 -1»
. 100 —l(X)*4l(X) 100 98-98 98 - 98 .- .. 96-97 98*4- 97 I 95 - 96 Q0 - 98 94 - 96*4
. 96-98 95 - 95 5 -95 95 - 95 95 - 95 95 . 95-95 93 - 95
T 124 -124k 125 125*4185*4 125% 123 -123*4 128*4-123*4 120 -123 121 -121*4 122 -123 122 -123 120*4-120*4 118 -118 L17 -120
4 120 -120 115 -116 116 -116 116 -116 116 -116 115 -116 116 -116 115 -115 115 -116 115 -115 L15 -115
South Carolina—6s act Mar. 0
231869nonfund 1888... 6%- 6% 6-6% o~ 6%- 7% 6 -.7 6-6*4 5*%- 6 6 - 6 5 -6 5.-5%4 5%- 5% 5-5*4
Brown consol., 6s, 1893.... 107 - 107 -109*4 109*4- 109*4 109*4-109*4 108*4-109*4 108 -108% 104 -105*4 105 -105 104 -105 105 -106 106 -107 106 -108
Tennessee—6s, old,' 1890-2-8 65 - 65*4 65 - 65 64*1- 65 64 - 65  62*4- 64  62*4-68% 60 - 62 59 - 60 56-59 57 -58 59 - 60 59 - 60
6s, new bds., 1892-'C8-1900. _ 65| 65 - 65 64*4- 65 64 - 65 62*4- 64 62*4-63% 60 - 62 59 - 60 56 -59 57 -58 59 -59 59 - 60
6s, new series. 1914, ..., 65 C 65%4 65-65  64%4-65 64-65  62*1- 64 62*4- 63% 60 - 64 59 - 60 56 -59 57 -58 59 - 59 59 - 60
Compromise 8-4-5- 75 - 75%4 75 - 76% 74 - 76 T4 - T 72 - 74 12%-74 70 - 71 70 - 70 , - 67 - 67 69-70 63 - 70
New Settlement, 6s, 1913. 105 -105 105 -106*4 106 4104 -106*4 103 -104 104*4-106*4 102 -103 102 .102% 101 -102 101 -103 100 -100 100 -102
New Settlement, 5s, 3 100 -102 101 -102*4 102*4-103 102 -103 102 -103 102 -103 100 -102 100 -100 100 -100 100 -100 100 -100
New Settlement, 3s, 1918, 78 - 78% 78 - 78% 78 - 784 77 - 78 75 - 77 74 - 76% 72 - 74 70 - 70% 68 - 69 69%4- eg% 70 - 72%4 71 - T2%
Virginia—6s, old - 48 48-48 48-48 *48-48 48-48 48-48 48 - 43 48 - 48 47 - 48 48 48 - 43 48 - 48
6s, new bonds, 1866 47 - 48 48-48 48-48 48-48 48 - 48 48 - 48 48 - 48 48 - 48 47 - 48 48 43 48 - 48 48-48
6s, new bonds, 1867 47 - 48 48 - 48 48-48 48-48 48 - 48 48 - 48 48-48 48 - 48 47-48 48 - 48 48-48 48-48
6s, consol, bonds... 95 - 95 90 - 90 90-90 90 - 90 90 -9 90 -90 90 -90 90 -90 90 -90 90 -90 90-90 75-90
,eX matured Coup 52 - 52 52 - 52 52 - 52 46 - 46 45 . 48% 45 - 45 45 - 45 45 - 48 41 - 42
6s, consol., 2d series 65 - 65' 65 - 65 165 - 65 65 -65 60 -65 60 -60 60 -60 60 -60 60 - 60 60 - 60 6!} - ?o
6s, deferred bonds 12 - 13 11 - 12 10*4-11 10 - 10 10 10 10 - 10 10 - 10% 8 -8 -
Trust receipts, 6s 12 - 16  12%- 12-13 11 - 12 10 - 10% 10 - 10% 10 - 10% 8 - 8% 8%- 9*4
Dis. of Columbia—8' 120 -120 120 -121 120 -120% 120*4-1219) 121*4-122 121 -121% 120 -120 117 -117 117 117 119 ﬁfm 115*4 116*4
Funding5s, 1899.... . 107 -107 107 -109 107 107 -107% 107 -107 107 -107 106 -106 - 105 -105 ... 105 -105 104 -105
COURSE OF PRICES OF RAILROAD BONDS FOR THE YEAR 1887.
[Compiled from all sales at the New York Stock Exchange.]
MARCH. MAY. June. JULY. August. NOV'BER.
BONDS.
Low.High Low.High Low.High Low.High Low.High Low.High Low.High Low.High Low.High Low.High Low.High
Atlantic & Pac.—1st...4 i- 90  85%- 87*4 854 g7+4 86% 83 87 - 88 86 - 834 &4 mMi 82 - 84 4-83 81%- 83 82*4- 834 82 -
West. Div.—lst.... ... 6 i- 90%4
Income.......cccoovveunnn. 6 - 20% 25%4- 28%4 25%- 30 29 - 344 33%- 38 33*4- 381 30 - 35% 26 - 324 24*4- 30% 23*4-28  25%- 29 25%- 26%
Central Div.—nc— 6 22%4- 22*4 33 - 33 135 - 35 25%4- 25%4
Balt. & O.—ist, P.Br .0 126 -126% 126*4-127 125 -125 122 -123*4 123 -125% 125%-125% 125%-126% 125 -125*4 119%4-125
Cold, 1925, coup......5 110%4-111*4 109 -111*4 110 -112*4 109%4-110% 110 -112 110%-112% 112*4-113  109%-110*4 105%-109% -106 106 -106% 105 -108*4
Beech Creek.—st, g..4 - .. 84-87 8l - 81 -78 80 -8
Bost.H.T. &Wes.deb.5 90 - 92 92%- 93*4 95 -100 99 - 99%' 99%- 99% 98*4-99 86 - %*4 - 95 9 98-98
B’klynEl.—1st,1924..6 105 -105 104 -106 105%-106
2d mort,, 1915 — 3-5 82 -8 83-83
Bur.C. R.&No.—1st..5 106%-107*4 107%-109 109 107*4-109 108%4-110 ,107 -103 108 -110 109 -110 108 -108*4 107 -108 106*4-107% 104%-105*4
Cons. 1st &col. tr.. .5 101*4-103%4 102 -102 1014 100%4-100%4 101 -101 100 -100x 99*4-100 ~ 99*4- 99*4
C.Rap.l.F.&N.-Ist,6 106 -106 105 -105 106 -107
Istmort,, 1921 ....5 100 -101
B.N.Y.& P .-1st,1921.6 41 - 45 - 46%/ 42 40 - 40 38-42 40 - 40
Carolina Cept.—lst. =6 107 -107*4
Central lowa—lst..— 7 *89 - 90*4 90 - 90*4 %91 - 92 *91 - 94 B9 - 90% *87%- 90% *B0 - 85 81 *80*4-82 *82 - 82
Eastern Div.—st ....6 67*4- 71*4 T2 - 73 T1*4- 72
Cent. RR. & B., Ga.. 5 -100% 98 -101  99- 100 99 - 99*4
Cent.0iN.J.-1st,18907 108%-110 105*4-107% 106*4-108% 107 -107 107 -108 108 -108*4 104*4-104% 105 -105% 105%-105*4 106 -108  106%-107*4
Consol., assented ..... 7 107%4-110%4 109%-112 111*4-113*4 112*4-116 115%-117 115%-119 115 -117 112%4-115% 113 -114% 113 -117 112*4-115*4 111 -113
conv., assented....... 7 109 -110 110 -111%a111 -113% 112*4-116*4 115%-117 115%-118% 115 -117 114 -115% 113*4-114 114%-115 113 -114 112 -114
Adjustment 7 105%-107%4 105%-107 105*4-106 105%-107*4 107 -107*4 107 -108 107*4-108 108*4-108*4
Conv. debenture......Q 83*4- 864 85%- 89 87 - 89  87*4-100  99%-103*4 101 -105 102 -102 100 -100*4 98 - 98 103 -103 109 -116
Interim bond cert... .5 99%4-100  97*4- »9X 97%- 99% 95 - 99  96%- 98% 97%-100
Gen. M., 1987......... 5 99 - 99*4 97%-101
Leh & W B —Ascont 7 110 -110% 113 116 113 -114 112 -114 114 -115 112%4115 114+4-116 112 -115 109 -111 100 -111 110 -111%109+4-114
95 - 95 95 -95 100 -100 98 - 98 10 -
2102  100*4-103  102*4-103*4 102*4-103*4 104 -106*4,106 -106*4 102 -102 104*4-105 100 -104% 101*4-103 103*4-104
Ches. & O.—Pur.M.fd. .6 113 -113 112 -114 113 -113 115 -115 10 - 1074111 ... - ...
Series A .. - .9 107*4-107*4 107*4-108 109 -109*4 106*4-106% 106%-107 104*4-104*4 103*4-106*4 100 -100%4 90 - 96 96 -100
Series B.. *76%- 81 *77%- 78*4 *76 - 78 *75 - 7% m - 78 P72 *73 - 75 *74 - 76 *66-75 *66 *66 - 684 *66*4 68
Exten. coup 1986..4 73%4- 75% 73*4- 734 73 - 74 T2 - 73 68 - 734 68 68 - 70 68 - 71% 64 - 71 62 - 664 64*4-68 64*4- 70
Currency.. "6 20%- 82 27 - 29 27 - 28" 27 - 20% 244 27 24*A- 25%4 22%- 244 20 - 22 15%4-21 15 - 174 14 - 16 16 - 25%
Mart., 1911 ,,6 97%- 98% 98 -100 97 - 99% 06%4- 98*4 96%- 97% O06*4- 96*4 ... - e 94 - 95 93*4- 95 90%- 91% 89 -89 88-91
Ches. 0. & S. W. 5-6 103*4-105% 101- 102 108*4-106*4 105%-106*4 106%-107 107%-108% 107%-108 101 - 104 -104 101 -105
Chic. & Alton—lst.. 115 -115*4 115 -116 116 -116*4 117 -117 116*4-116% 11894-114*4 114*4-114*4
Sinking fund 124 -124 125 -125% 125%4-125%4 127*4-127*4 123 -123 123 -123 123*4-123*4 123*4-125 123*4-123*4
E.&Mo0.R.Ist,. 19007 124 -121 120%-123 121%-122  122%4-122%4 122%4-122%4 122 -122%4 117%4117%4 118*4-119 119 -119
2d, 1900., 120 -120 116 -116*4 116 -117 116 -116 117 -117 117%4117%4 119 -119
St.E.J. Clvu st,. 117 -118 118 -118 120 -120*4 116*4-116*4 112 -113*4 113*4-113*4 114*4-115*4
Ij_St noi"tjt guar 117%-117% 113%-11S% 113*4-113*4
[Hiss.Riv.Bd. 1st,s.f.6 HO -110

viC _Coupon off.
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COURSE OF PRICES OF RAILROAD BONDS—cContinued.

BONDS.
Low-Higb

Chic. Bnr.& Nor.—st.5jl04)6-105)6
Chic.B.ifc Q.—Consol...7 132)6-134)6
Debenture.. ..5 106 -1069%6
lowa Div.. .
Denver D|v 1922 4
Nebr’ skaExt 1927.4 ... - .
Chic. & E. IIl. —1st s.f. 61143’\110
1stconsol., sold........ 6114 -116
Chic.&ln.C’IRy—lst.sI 98)6-100
Chic. Milw. <&St. P.— |
1stP.D.,1898........ 8,183)6-134)6

2d,1898............ 7 3-10 127 -127
1st, gold .. 7,132 -132
1st La Crosse ... 7,117*6-118)6
1st I. fcM. Div......... 7,120)6-122)6

1st C. & M. Div.......7,130 -130
Consol., 1905..... .. 7,128 -130
1st I. & D. Exten...... 7,130)6-13096
1st So. West Div.......6 1156-117
1st LaC. & Dav........ 5 105)6-105)6
1st So. Minn. Div.....6 1156-116)6
1stH. «&D. Div........7,124 -127
1stH. & D. Div.. 5

Chic. & Pac. Div....... 6,119 -120)6
Chic. & Pac. W.Div. .5

Chic. & Mo.R. Div..5

Mineral Point............. 5

Chic. & L. Sup. Div.5

Wis.ife Min. Div ........ 5

Terminal .
Fargo & So.—Assu.. 6 116
Inc. conv., S. F....... 5

Dakota & Gt. So. ...5
Chic. & Northwest.—
Consol.. 1915... .
Gold, coup....
Gold, reg
Sinking iund, coup... .6
Registered............... 6
inking fund, coup .. .5
Registered.. .5
Debenture..
Registered
25 yrs, deben., 1909.5
Exten. bonds, 1926..4
Des M.«fc M.—1st ....7
Escan.ifeL.Sup.—lst.6
lowa Midland—ist.. .8
Peninsular 1st conv.7
Chic.& Mil.—lst....... 7
Winona & St. P.—2d.7
Mil. & Mad.—st.....7
Ottum. C.F. & St.P.5
Northern Ills.—1st..5
Chic.R.1.«&Pac.—Cp... 6
Registered...
Exten. & Col..
Keok’k&DesM.—1st,5
Des M. & Ft.D.—l1st.4
1st, 1905 2)6
Extension..
Chic.St. L. &Pltts 1st 5
Chic. St.P. Min.ifc Out.—
Consol., 1930........... 6
Chic.St.P.ife M.—1st. .6
St. P. & S. City—i1st. .6
Chic.& W.l.—st.s.f....6
6
Cin. J. & M.—lstcon. 5
Cin.W .& B .—1stgu. .4)6
Cin.&S.—6u.C.C.C. &l
Guar. Cake Shore... 7
Cl.C.C.&I.-Ist, S|d7

Consol.S. F. ...7
General cons.. .6
Col. Coal «&1. —lst con 6
Consol. Coal—Conv__6
Col.H.Val.ifc T.—1st.. .5
Gen. gold, 1904 ........ 6
Col. &Cin. Mid. 1st...6
Del.&Ilud.C.—1st,’91.7
Coupon, 1894 W7
Reg., 1894
Penna.Div.—Coup .
Registered...............
Aik.& Susa.—lstm..7
lstcon.guar.......7
1stcon. guar....
1st, con. guar., reg.6
Rens. & Sar.—1st__ 7

Del.Lack.ifc West.-
Convertible
Mort., 1907
Syr.B'n &N.Y., 1st..7
Morris & Essex —1st.7
7

2d mort..
....7
7s,1871- 1901 ...... N
Consol guar........7
N.Y.L.&W.—lst....6 183 -183)6
Construction.... .... 5 -
Denver & Rio G.—1st.7 106)6-108
New consol.....".........4 118)6-118)6
779%- 79
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BONDS.

Denv.dkR.G.W.—1st..6 80 - 81«

Assented. 1st

Denv. So. P. dk P.—1st.9

Det. M. & Mara.—

Land grants. 1911 .3«
Det.B.C.dfcAlp.—1st..6
£.Tenn.V.& G .-Ist..9

Divisional

E.T.V.dkGa.By,con 5
East dk W. Ala.—1st..6
Eliz. Lex. dfcBig.S.... 9
Erie—1st, Extended— 7

2d, Ext..
3d Ext..
4th, Ext.,
5th, 1888
1st, consol.,, gold

1st consol, fd. conp...

Reorgan., 1stlie
Long Dock..
Cons, gold.

Buff. N. Y. & E .—Ist

N.Y.L.EdfcW .-
Ncw, 2d consol

Col. trust, 1922

THE CHRONICLE.

[Vor. XL'SI,

COURSE OF PRICES OF RAILROAD BONDS—<Continued.

JANUARY

Low.High Low.High

Fund,coup.,1969. 5 90«-92«
Erie dk Pittsb.—Con...7
Ev.dk Ind’'p,con.,1926.6
Ev.& T.Haute—Con..6

Mt. Vernon—l1st
Flint dk P.

M.—Mort...6

Ft.W.dkDenv.C.—1st .6

Gnl.H.dk H. ol '82

Gal.H.& SanA.—1st..6

2d, income

Gull Col.dfcS. F.—1

2d,1923

Han. dicSt. Jo.—Cons. 6
Hen. Bridge Co.—1st...6
Hous.E.dicW . T.—Ist.7
Hons.dkT.C.-l1st,M.L.9

1st,Western Div
W . dicN.Div...

2d, Main Line..
General mort...

II.Cent.-G1d.,1951,3«

1st gold, 1951

Spring!.,Div., 1898..6
Middle Div., 1921...5
C.St.L.dfcN.O.—Ist,c.7

Guaranteed,,

CedarF.dfcM e 1st...7
Ind. Bi.dkW .—1st,prel 7

1st,19009..
2d, 19009...
Eastern Div...
Con.income...

Ind. Decnfc 8p’'gfield.—
1st,ex funded coup..7
2d income Trust rcpts.

Intern. dicGt. No.—1st.6

Coupon, 1909
Jefferson—1st...

Kentucky C., stain’d...!
Knox.dkO.—1st,1925-6
Lake Erie dicW .—1st..6

Income...
Sandusky Div
LakeE.dk W .,
Lai.Bl. dicM.—1s

Income,.,...

Lake Shore dk M. So.

Cl.Pains,dkAsh

Buff. dkErie—New

Kal.dk W .P .-Is
Det. Mon.dk Tol

L. Shore-Dividend..

1st con.,
1st con.,
2d con.,
2d con., reg

Mahoning CoalRR ..

Long Island—1st
1st, consol...
N.Y.dkM.B.,

Louisv.dkN.—Consol...7

E.H.dk Nash.—1
Gen’l mort
Pensacola Div
St. Louis Div., 1
St. Louis Div.—2
Nash, dic Decatur

So.dk No, Ala.-S.F .,

Trust bonds

»..Coupon Oft
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April.

August. Sept'ber. OCTOBER NOV'BER. Dec'ber.

Low.High Low.High Low.High Low .High Low.High Low.High Low.High Low.High Low.High Low.High

70 -71 70 - 73 73« T4« - 73
64 - 68« 64 - 68 66 - 69« - 69
70 - 70 74« 79

29 - 39« 80 - 35« 32 - 35« 30-36

108«-110 10694-107« 106«-108 106 -107 106«-107 107«108« 107«-109

120 -120 118«-11S«
91«- 97 95 - 97« 94« 97 95 - 95«
50-50
95 - 96« 95«- 99 96«- 97« «- 97
120 -122 119 -119 118 -118
m -112 11 -111 112 -112
104 -104« 104«104«] 105 -105
116 -116 .... - .. 110 -110

102«-108 tt>8«-108« 103«-104
129 -130« 130 -132«j133 -135 133
130 -130 131

105 -105
110 -110
115 -115

-136
-131

112«115
118 -118«
135 -186 137 -137 135«-135«

112 -112

97 - 99« 94 - 98«-101« 96 - 98«

- ..,]103«104 104 -104
- 84«j 84«- 89« 87« 89
112 -112

‘8.;1((
117 -118 117 -U7*4
100 -106
117 -117 119 -119 119 rlI9

117 -120

78 - 88 «- 8 80 -8 76 -80«
109«-109« 102 -107

93«- 93« 91«- 95« 92«- 92«

96 - 96« 96«- 96« -100  99«- 99«

97 - 97 99 - 99

30 39« 28 -37 31 - 37« 30« 3#

118«-121 120M-122 120 -121« 118 -121«

100 -103 97 -101 97 - 97« 96«- 86«

119 -119 120«121 115«118 115«-118 117«-118 118 -118«

107«107« 107 -107« 1(8 -108« 108«-108«
61 -61
112 -115 113«115 118«-116 114 -116

112 -113 111 -112 112 -118« 112«114
114 -114
98 - 99 100 -103 100 -107
61«- 65 55 - 60 65 - 72 - 70
92-93 94 - 95 -9
105«-105« 109 -109
112112«
115 -116 114«116 116 -118 -117
100 -100 0 -9 - 82
20 - 120«
88 -90 90 -9 63 -9 - 91
70 -7 72-74 7w - 77 - 75
88 -91 88-90 88-93 - 90
20 - 27 19«- 23« 20 - 24« - 21
104 -105 102 -102« 101 -102
Lt " ... 35-35
112 -113 113«114 108 -110 108 -109«
86-89 80 - 86 77« 81 75 - 80%6
73« 76 73« 75« 72« 74
90 - 02 89« 89« 89« 9R2 92«
101«-102 101 -102 102 -103« 103M-104

109 -110« 109«-109« 109«-110*6
121121« 119 -119
104«-104« 106«-1G6*6
122« -122« 118«-118«
124 -125 126 -126« 126*6-127« 126«-129
123«-124« 125 -126 125 -125«
122 -123« 123 -124 120 -122«

125 -125 118«-120
13 114 112112« 112«-112« 110 -112
119«121« 118 -118 118 118 -119«
...j103 -104 105
109 109« 108«-109 109
-07 96
118 -115« 115
109 -110
101«101«
108«-111 115 -115

-121
-106
-110
- 9%
-115
112- -112«

109«-110«
'V.- 98
112 -112
109«-110

97*r 97«

57 - 57
119«-119«
105«-105« 105«-105« 105«-105«

80-81 79 - 80« 79«- 82 8l«- 82 80-82 74 - T4«
76 - 78 76 - 779 7394 754 75-78 78 71 - 77« 71-73 67« 71
.8 75 -75 75 - 76« 68 - 75« 72 8 78 - 8% 78-79
Sl - 53 49« 55« 51 - 55« 53 - 5594 53-56 49 - 53« 45 - 51 8 - 47
102 -103« 101 -104 104 -104 102 -10594 10594-108«
121 -122 122 -123« 123 -123« 123 -123 123 -123 117«11%
,,,,,,,, 5 107«-107«
9896~ 9974 98«- 99« 99 -10194 94 99« 98 - 99« 97«- 99 96«- 98
10008 $ 99 -101 107 -110 107«-108« 108 -108« 109 -109«
105 -10S 107 -107« 104 -104« 103«-104 103 -104 102 -10394 10 -101 99 -100
122 -122
>5 114 -115 117 -117 112112« 112¢115  116«-116« 116«-116« 117«117«
109«-109« 105 -106 108 -109 109 -109
5 114 -114*6 115 -115 114 -116 115 -117 115 -115 116«-116« 118«-11894
9 105 -105« 105«-105« 104«-104« 104«105 106 -106 102 -102 102«-102« 102«-10294
9 18414-146 185«-186 182«-134« 133 -135« 134 -136 135 -137 134 -134«
7 180«-130« 131«-131« 134 -134
n...6
7 11S«114 114 -114 115 -115 114«115 115 -115 11294-114 118«-114
6 115 -118 117«118 119 -120 117 -117« 118 -118 11811894 118 -119
9 18694-137« 13694-13694 136«-136« 137 -137 136 -138
....... 6 9594-100 0394100 98«-100« 100 -102« 102«-104« 98*6-101« 97«- 99« 96«-100
______ 61107 -10' 105 -105 108 -108 108 -108
90 - A 94 - 95« 92 - 92 90« 90« 87 - 87
115 -115
108 -108 112 112 110 -112«
116 -118+4 118 -118 118 -118 2119 119 -121 120 -121 116 -117
_______ 6 HO -111 111 -111 111K 111K 115 115 -116 115 -115 115«115«
121«122 123 -123 119 -119
88«- 9094 8% 90« 8994 93« - 95« 94«- 98« 89%M- 94« 86«- 92 84« 89
..... 5 - 79 79-80 78 -7 71 -T71
106 -106 109«-109« 108«-108« 108«-108«
110« 110 -110 105 -108
99«-100« 97«- 99« 97 - 9794 969%4- 98 93«- 94  9394-193« 93«- 93«
92«- 92« 92«- 92«
119 -119
90«- 90« 90 - 92« 92«- 95 95 - 95« 95« 96« 97« 97« 98 - 9
6 99 103 99 - 99 99 -105 105 -107« 106 -109 108 -108 106«107
.8 38 - 40« 38« 40« 40« 4294 4l« 50 49 - 53 44 - 50« 37 - 46« 83«- 40«
ot 7 12004-122¢ 121 -122 121122 120122 121%4125 124125« 121 -122« 118 -12l«
........ 6 101«103 102«104 104 -105 102«-103 102«-106« 103 -10694 102 -103« 100 j - 102«
m«-i23 123«123« 11994120 119 -120 119 -121 121 -121
108«-10994 109«-110 106«-107 108 -108 109«109« .... - ... 108«-108« 108«-110
*%ﬁi 69-69 68 - 68 68 - 69« .... - .... 68-68
| 113-114« *114«1494 114«-17« 116 -11994 117 -118« 116 -118 113«117*4
.7 108-110 *108-108« *109-110 *108«- 110 111 -119« 115 -116 113;-114« 112«-115«
7 *113-113 115-115 *116-118 11594 11994
g 95 - 97« 941-100 99*4-102« 10294-105 105 -112 109 -109« 110 -110 104 -106«
6 69 - 72 66¢- 69« 67« 72« 70 - 73 72 - 7994 72 - 74« T1l«- 72 70 - 71
98 - 99« 98-98 98 - 98« 9794- 074 65 - 98 95« 97« 95;- 96 94 - 95«
,,,,,,, 4 108 -108« 107 -108 107 -108 j0794-108 107 -107« ioe -106
116«116« 116«-U 6« 117 -117« li7 -11794 117«-111«!....
121; -122 120 -120
,,,,,,, 5 115 -116 115 -116« U 5«-116« 116«117 117«U8 116«-116« 116 -116« 116«-116«
109 -110 107 -107 105 -109 107 -112 109 -109 104 -105
119¢120 124«124« 121 -123 120 -120 122 -122 123«123« 128i-123
5.6 91«95« 95 -97 9 -97 96 - 97 96-99 9% - 98 92 - 96« - 90
77«8 80 - 84« 83 - 84« 84-86 85-86 86«- 89« 86-88 - 79«
91 - 95 94« 96 93«—95*4 9594- 96« 94«- 98« 96«- 97« 91«- 92 -9
30« 4% 31« 34 31 - 394 32 - 84« 32« 3494 31 - 33« 25-29 24 - 26
103«-106 105; -107 106 -10694 104 -105 104«109 108 -108« 106«-108 106 -107
38-38 38j- 41« 39 - 40« 38-42 A41«- 48 46 - 46 4 - 44« .
117i-117 117-118« 121 -122 119 -120« 112«115« 114«-115« -115 112 114
6 93 - 94 93 - 98 95 - 96M 93«- 96 93« 95 92« 93« -94 9 91
7 101i-101 10194103 102103 106 -106
64 - 65 64-72 70 - 71 73« 73« 73« 75 75« 76« 78-78
95«100 97«-99 96-96 96 - 9994 97 - 99« 97«- 99 94-95
110 -112«
.7 40 - 62
.6 25-42
new..5 103 -103« 102«-103« 101«-105
t....6 111«114«
.7 68- 87
,,,,,,,,,,, 7 114«-114« 114«-114« 11594-11594 113 -113
7 123 -124« 124 -124 121« -121« 121« -121« 121«-123«
t.,.7 102 -102 105 -105
......... 7 129 -129 126 -126« 126«-126« 12796-127« 130 -130 123«-123«
7 123*4-123« 124 -12494 12494-125 123 -123
......... 7 126 -128 125«127 127«128 126«-128 126«-128« 126«-129 125 -125« 124 -124
7 126%4-126« 125«126 125 -127 124 -125 125«127 126«-127 123«-125« 123«-125
7 122«-12S« 12294124 123«-124 12394-124« 124«-126« 122«-123« 122«-123« 122«-123« 122«-123
7 123 -123« 123 -123 123 -123« 123«-124« 124«-124« 122«123« 123 -123 122«123« 122 -122« 122«-128« 1236124 120 -122«
5 103«-104« 103104 104 -106 106 -106« .... - .... 105«106« 105 -105
7 121«-121« 121 -121 124 -124 12096-12096 121«-122
.5 114«-114« 113 -115 114«-114« 113«114 112«-118« 113 -113
1st...7 110 -110
119 -120 120«121«120 -121 118 -119 118 -118« 11896-119« 119 -119«
m - 111 -111 111 -111 110 -110  109¢-109«
105 -105« 105 -107« 106«-110 109«113 112«-113« 109 -110 108'6-109
92-93 93 - 94« 94-99 98«- 99« 99«- 99« 97 - 9 93 - 98
st.-6 115 -115 115 -115 116«-116« 115 -115 117 -11796 ... o112 114« 112112
6 107 -108« 107¢108« 108112 110112« 113 -114« 1 -112¢ 109 -111¢ 109 -111
.6 102«-102« - 101 -104 103 -103 104«-104«
st .6 .... -
d.-.3 ... - ... 63-63 59 - 59
........ 7 117 -121
6 ... - ...
......... 6 104«-107 106«-108 106 -107«

107 -108« 108«109 107 -107« 107«-108 10796109 105«-107« 105«-106«!105«-108« 106«-108
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BONDS. JANUARY Febr'ry March. Aprit.  May.  June.  July. August. Sept'bek
Low.Higl Low.High Low.Higl Low.High Low.High Low.High Low.High Low.High Low.High Low.High
Louisv. & N. (Cont'd)-
6 98 - 98 98 - 98% 98%-100 103 -103 101% 101% 102 -102
Pensac. & Atl.- B 93 - 95 91%-8 94-95 95 -100 100 -101 97-98 94 - 96% 93 - 95 90 - 90 90 - 90
100%-102  101%101% 101 -101 100%-101
S 109 -110k 109%-110% 109%-110k 109 -111% 111%-115% 114 -115 111%113 110%-112 109 -111 109 -111
5 95%- 96k 95 - 96% 95%- 97 98 - 97 95%- 98 97 - 89 96%- 99 94 -96% 90 - 94% 90-93
t ... - ... 92 -92% 89-90 87%-88 ... « ... 84%-84% 88-88
8101 -102 101 -101 102%-102% 104%-106 105%-107 105%-107 J03%-103% 100 -102 IcO -102 100 -100
S117 -119 118 -119 118 -119 118 -118% 11S%-120% 120 -120% 116 -117% 116 -117% 113 -115 114%-115%
s i00%-n0% 110%-HI 110 -111% 111 -113 108 -109 108 -109 107%-109 108 -108% 106 -108 108%-109%
... - 51 - 56% 59 - 59  60%- f6% 66%- 71% 73 - 75% 68%- 72 68 - 71% 66 - 70%
> - Gt .. 21 - 23% 23 - 25% 24%-27% 20 - 26 20%- 22 189%- 21%
127%-129 130 -130 129 -130 130 -131 127 -128 128 -128% 128 -128% 126%-129 126%-128 127 -128%
Ist, consol......... - . 112%-112% no -no 108%-109 108 -108%
1909.....cccees 121%-121% .... « .... 121 -122 _ - _ 120 -120
109 -110% i07%-no  109%-109% no -no  108%-108% 108%-109 108%-109%
109%-109% 108 -108
106%-106% 103%-103% 104%-104%
Mid. oi N.J.—lst.. 112 -114 112 -112 112 -118% 110 -112% 113%-115% 112 -113% 107 -111 109 -112 107%-109
119%-121% 118 -120 120 -121 121 -122 120%-121 118 -118% 118 -119 119 -120 120%-123
Conv. deb. S- 98%- 99% 99%-104 101%- 101% 95-95
102 -102% 101%-104% 104 -106 105%-107 104 -104% 101%-102 100 -100% 97 -102
114 -117 116 -116% 115 -116% 116 -117 117 -121 115 -116 114%-114% 114 -115
Ashland Div., 1st... 115 -115 ... « ... .... €« e - ... 117 -118% 116 -116 115 -116 113 -114% 113 -114%
104 -104 105 -105% i08%-no no -no 110%-111 107%-109% 107%-108 108%-108% 109 -110
101 -103 103 -105% 105%-107% i0? -no  109%-110 107 -107 106%-106% 106 -107% 106%-107
101%-102
132 -133 - ... 133 -133 132 -132 - 180 -130
119 -120 ... - ... 118%-119 118 -118 113 -113
2d, 1891 100 -100 100 -100 - ... 101 101 1 10 -
107 -108% no -no - 108%-109
89%- 90 86%-9 ... - ... 85-85 89-89 81 - 81
102%-103% 103 -105% 104 -105 103 -103 103%-103% 101%-102
93 - 93%
97 -100% 96%-100% 99 -101% 101 -102% 100%-102% 99 93 - 97 91 - 95% 88 - 93% 78 - 91%

Gen.consol. .5 85 - 87% 8S%-88% 86-88  87%- 89% 88 - 89% 84%- 87 82%- 85 79%- 83% 77 - 81% 68 - 81

Consol..... .7 112 -113% 109%-110% 109%-111 111 -112% 112 -113% 113 -113% 107%-110 108 -110% 105 -111

2d,income..

Han. & C. Mo.—lst..7 .... - ... 109%-109% no -no no -no 105 -105

i09%-no  108%-109% 109%-112 ni% -ii4  112%-114 118%-113% 113%-114 114 -114 111%-118%
106 -106 ... » .... 105 -106 104%-104% 104 -105% -107 106 -107% 108 -108 107 -107

1stpref.debenture ...7 60-65 60-66 62 - 66% 61-66 59%- 61 -5 50 -54 47-50 45 - 45 40 - 45

2dpref. debenture__7 36 - 36 36 - 88% 33 - 87% 33-87 S0%- 32 22%- 22% 23-27 23 - 23

3d pref. debenture....7 .... - 28%- 28% 28 - 29 LR 20 - 20 20%- 21

4th pref. debenture..7 25 - 28

St. Louis & C..guar.4 74 - 74 73-74 74 -74 78 - 73 73%- 74 73 - 73 71%- 72% 72 - 72%

Morgan's L. & T.-

Ist, 1918..cccccevcirnn .- 123 -123  124%-124% 121 -121 -

Mutual Union T—S.F. 6 '84%- 85% S4%- 85% 85 - 89 87%- 89 85%-87 85 - 86% 85 - 86i 83 - 85 83 - 86% H- 89
Nashv.C.Ac St.li.—1st. 7 129%-130 130 -130 128%-130 129 -131 129 -131 . 127 -129  125%-129 125 -126% 125%-129

2d, 1901 ...6 109 -109 109%-109% .... - .... 110 -110% 110%-110% 1 108 -108 107%-107%

NewJ June.—lst.....4 — “ ... 102%-102% .... - ___ 100 -100
New J. South.—Guar..0 98 - 98 88 - 98 100 -100 100 -101% 101%-101% 1 97%- 97%

N.O.Pac.—ist, tr, rec..6 78%- 83% 75%- 86  80%- 84% 83%- 85% 85 - 86% 83 - 85% 81 - 83% 77%- 82 69%- 80% 70 - 75
N.Y. Central—Ext. 105%-106% 106 -106% 106 -106% 106%-107% 104%-104% 1 104%-105 103 -103  10S%-104% 104%-105%

1887.. 101%-101% i01%-102% 102%-102% 103 -108% 1 100%-100% 101%- 102%

N.Y.C. 133%-134% 184%-134% 133%-ISe 136 -136% 135%-187 1 134%-135% 131%-133 130%-133 182 -183
1st,reg 7 183 -184% 133 -135% 135 -135 135%-136% . 134 -135 131 -133 132 -132 131%-133
Debenture.... 10S%-109% 109%-108% 106 -107% 107 -108 108 -109% 108%-110% 109%-110% 110%6110%106 -107% 107 -108

Registered........... no -no 109%-109% 106 -107% 107 -107% 108 -108 . 108 -110 I.... -

Can. So.—lst, guar. 105%-106  104%-105% LO5 -107 106 -107 106%-108% 1 104%-106  104%-105% 104 -106 104 -106
2dmort.....ccooceeeeens 93%- 95% 93 - 95  91%- 92%]I 91%- 92% 92 - 94% f- 94% 92 - 94% 92 - 93% 87%-91 89 - 91
2dmort.,reg........ 92 - 92 90%- 91%

Harlem—ist, coup__7 132 -133 131%-133 1S2%-182% 131 -133% 129%-130% 130%-130% 130 -130% 131 -131
1st, reg..ccccencccnienns 131%-132% 132 -132% 132 -132% 128%-130% 130%-130% 131 -131 180 -130 1S0%-130% 127%-130

N.Y.Chic.&St.L.—1st .6 - 97 95-98  97%- 97%

1sttrust recelpts 6 - 9P 94%- 99% 97 - 97%

Assented....... 96%- 97% 96%- 99  98%-101% 99 -101% 97 -100% 96%- 98% 94%- 99% 97 -100%

2dmort. ..6 9 - 97 95 - 95 96 - 97% 99-99 98 - 98

New, 1st, 1

N.Y.City & No. —Gen 1 6 65%- 66 69 - 71  69%-72 74 - 74 78%
Trust Co. receipts....6 65%- 69% 67%- 73% 69%- 72% 72 - 80 78%- 78% 68 - 72% 62 - 70 59%- 62%
Assented............ . 66%- 71% 63-68
N.Y. Elevated—ist.....7 121%-123 121%-123 121%612%0122%-123  121%-122% 121%-122% 117 -119% 117%-119 116%-119% 117%-119
N.Y.N.H.&H.-st,rg.4 112 -112 109 -112 110%-110% 111 -111
N.Y. & North.—lst, g.5
N.Y.On.&W .-Ist, g..6 107 -110 110 -110%107 -107% 107%-109 108%-109% 109 -110% 109 -110 108 -109 106 -109 106 -108
N.Y. Susq.&W.—1st...6 *91%- 92% *92 - 95 *93%- 94

Debenture, 1897....... 6 71 -71% *69 - 69 *70 - 70 *77 - 77

lstrefund......... - 91 - 93  91%- 94% 94 - 96% 93%- 95% 90%- 92  80%- 92 87 - 90

2d mort., 1937. ...4% 73 - 73

N.Y .«&Tex. Land—Scrip 40 - 40 45 - 45 87%- 40 37%- 87% 50 - 50 50 - 50
N.Y.Wood&R.—2d inc. 10 - 10

No. West. Tel.—1994.7 104 -104 107 -107

Norf.tfe West.—Gen. M .6 112 -113% 113 -113 112 -112% 113 -114% 111 -112% 115%-116 110 -110

New River—ist........ 6 H4%-114% 114%-114% 113 -113

Imp. & ext., 1934....6 102 -102 99 -100 100%6100%

Adi. mort., 1924 ... 7 106%-106% 106%-106%

Ohio Cent.—ncomes.... 1%- 4 2%- 8
0Og. & L. C.—1st,con...6 10 -10
Ohio & Miss. Con.s. 1..7 118%-118% 118 -118 118 -118% 118%-119% 118%-118% 118%-119 116%-117% 116 -116 114%-115
Consol 7 118%-119% 118 -118 117%-118% 117%-118% 117%-118% 115 -116 114%-115 115 -115 114 -115%
2d, consol. .7 118 -119 119 -119 117 -117% 317 -117 114 -116 114 -114 113 -114 111%-115
1st, Springf. Div........ -111 110 -111% 110%111% 110%6112% 107%-107%
Gen.mort-, 1932. ...3 87%- 87%
OhioRiver RR.—1st..5 10 -100% 99%-100 95%- 95% 96%- 96%
Ohio Southern—ist..... 6 103 -107% 104%-109% 109 -111% 111 -111% 103 -108 104 -105 102 -102 102 -105 |104 -105
2d, income.. 6 40 - 47% 41 - 44 40 - 45% 42%- 47  42%- 50% - 46 35 - 42 35-40 31 - 37 33%- 36
Omaha & St. L.—1st..4 - 81% 79 - 80 76%-79 70 - 7% 75 7%
Or. R'y.tfc Nav.—1st...6 108 -109% 109 -110 109%-110% 110 -110% 110 -112 -112 109 109%-111% 109%-109% 109 -111

Debentures, 1887__ 7 102% -102%

Consol., 1925............ 5104 -106 102%-104% 103%-105 104%-105% t05 -105% 100%6107%101 -101% 99 -101 99 -101% -100
Oreg. Imp. Co.—1st.... 6 92%- 94% 92%- 93  91%- 93% 94 - 97% 97%-102% 97-99 96 - 98 92%-96 89-97 - 9
Oregon Trans.—lst ...6 101*-10%100 -102 100 -101 101%-104% 100 -102 68’ -101% 98%-100% 96 -100 90 - 98% - 96%

Coupon off.
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dec'ber.

Low. High Low.High

100 -100 100 -100
94-95 94-94
98%-100  98%-100
110 -114 113 -116
90 - 93% 91 - 92%

102 -102% 108

115 -118% 116 -118%

106%-107% 104 -105
68%- 68%

22%- 22%

124 -124% 124%-127 :

105%-106 108 -110

-104

106 -106 106 -110

109%-110% 109%-111
117%-120 6121%
95%- 96 94%- 94%
10 -
115 -115
116 -116
10 -11
107

116%-117%
106%-109%
-107% 104 -105

ICO -107%

108 -108

70 - 70
98%-101

50 - 70
101 -101%

68%- 77%
60-68
104%-107

76%- 84
66 - 73%
103 -108%
69 - 69

113 -114
107 -107% 105%-10P%
42%- 49 - 44
18%- 25% -

105 -109

24

i3 - 13

121 -121
82%- 84%
130 -180%
107 -107
105 -105

84 - 85%
128 -129%
107%-107%
104%-104%

75 - T% 74%- 77
108%-104  103%-104%
102%-102% 103 -103
183 -137% 1S6%-137%
135 -136 186 -136
108 -108% 108%-109
107%-107% 108%-109
104%-106% 105%-107%
%-93 91 - 92%

129 -129  129%-129%
129 -129 129%-130
99%-100%

84%- 875 84%- 86%

117%-119% 118%-120
101 -102
107%-109  108%-109

91 - 92%
73 - 73%

N0 - 2%
75 - 75

m -m

111%-111%
no -no

117 -118
115%-115%
112 -112  118%-114
106%-106%

97-98
106 -107 100 -102
31%- 37 29%- 33
77 - 8% 76%- 77%
110%-iii  iio%-in
99%-I0i  86%- 97%
98%- 99  98%- 95
91-94  89%- 93
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Pacific Railroads—

Cent. Pac., g., 1895..

Gold, 1896. .
Gold, 1897.
Gold, 1898
San Joaquin Br
Cal. &€Oregon.

Series B......
Land grants

6
6
6
.6
...... 6
.6
6
6

Mort. bonds, 1936.6

Western Pac..........

North., Cal.,

6

guar. 6

No.Pac.—Gen.Ist, 1.g 6

Gen. 1st, 1. g.,

reg..6

Gen., 1.9.,2d,1933-6

Dividend scrip..

St. Paul & No. Pae.6
Janies R.Val.—1st.6

Spok. &Pal.,

S.F..6

Dul. &Man.—1st...6
No. Pac.Ter.Co.—Ist6

So. Pac. Cal—1st

So.Pac. Arizona-1st6
So. Pac. N.Mex.—l1st 6
UnionPac.—st1896.6

1st, 1899...
Land grants...........
Sinking lund
Registered...
Collat. Trust..
Collat. Trust

K. Pac.—lst, 1S95.6

1st, 1896............. 6
Denv. Div.—Ass'd 6
1st, consol............. 6
Cent. Br. U.P.. =7

At.Col.«Sc Pac.—1st.6

At. J.

C«&ScW.—Ist.6

Oreg.Sh.Line—1st..6

Utah South.—Gen ..
Ext'n, 1st, 1909...
Mo. Pac.—1st cons....

Pac. oi Mo.—1st.
2d, 1891

Class “C”
Class “B”.
P. C.
Equment .............
General mort.
General mort....

So.Pac.ofMo.—lst....

St.L.K.iScS.W.
Texas «&Pac.—lst...

St.L.dcS. F.—2d,cl.A

—Ist

7
7
6
W7
.6
6
.6
6

6
7
...6
..5
6
6

Consol. Tr. r’c’pts .6
Inc.«Sc land gr., reg.9

Trustreceipts

Ist,RioGr.D,tr.rec-6

Gen.MtScTer,tr.rc.6

Pennsylvania RR.—

Penn. Co.—lst, cp. 414

Registered

414

Pitts.C &St.L.—1st7
Pitts.Ft.W.«ScC.-Ist.7

2d.,
3d.,

1912..
1912..

7

7

Clev.iSc P.—Cons.s.fd.7

4tli, 1892

St. L.V.tSc T. H.st.7
Peo. Dec.«Sc Ev.—lst— 6

Evansv. Div.—Inc..
Peoria«ScPek.Cn.—st-6
2d 414
Pliil.<Sc Read.—2d ser.5

Income mort.,’
Gen. mort., coup......
Deferred income

.6

96— 7

Pittsh. Cl. &Tol.—st-6
Pitts.Brad.«Sc Buf.Ist-6

Rich.

&AIlL—Tr.rec..7

Rich. & Danv.--Cons.-6

Debenture
Deb. ex. cp— ...
Deb. assented....

Con. M., gold, 1936.5

Rich. &WestPt. Ter.6
Roch. & Pittsh.—1st.. .6
Consol.,, 1st...ccccoeenen. 6

Rome W. & 0Og.—1st...7

Con., 1st, ex.
Income..
St. J0s.& G’
2d, income.. ......
St. L. Alt.«Sc T.H st.
2d, prei.
2d,income,
Dividend bonds

Bell. & So. 111. 1st .8
Bell. ®Caron.—1st—6
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COURSE OF PRICES OF RAILROAD BONDS—Contisued.

JANUARY FEBR'RY.

August.

Sept'ber.

Low.High Low.High Low.HIgh Low.High Low.Hlgh Low.High Low.High Low.High Low.High Low.High Low.High Low.High

115*4-116*4(117 -117% 117*4-117% 11454-115

116*4-117
116*4-117

11654-117 11754118
116*4-117*4 11754-118

114 -115%4 118%-114% 114 -11854 116*4-116*4117 -117*4 11754-H8

112 -112
101 -101 101
103

102%-103% 103

-101
-103

101 -101 102

111 -112
120 -120
11554-116% 115

112 -112 114 -11654

103*4-107*4 10454-10654 106*4-107*4 10454—105*4 105 -10554 10454-105 105 -105% 103%-10554 10154-105

116 -116 11854119 118*4-119% 1195411954 118%-11954 115

106%-107*4 106*4 102*4
10654-10654

104 -105 104 -105 104*4-105%4 105 -105*4 105)4-106% 105%-107% 100 -103*4 101
111*4-11254 110%4-111% 112*4-112%4 111 -112% 112*4-113*4 118*4-113*4 113 -115 113

110 -110 112 -112

111%-112  115%4-115*4 113 -113*4
-102*4 103 -103

114*4-116

-10354 104*4-105 102 -103% 10254-10354

114%-115
11454-115
11454-116
114%-116 116 -116
100%-100% 100 -101
104 -104

100 -103 104 -105

115%4-115% 11454-11454 114 -115
11554-11554 114%-11454 114*4-116

11554-116"4 114 -115% 115*4-116

115%-U5% 115%-116
115%-115% 116 -116
115%-11554 116 -116%
11554-116 116 -117
114 -114 114 -115
J00%-100% 101%-10154 101%-101% 10254-10254

114%-115 116 -116

105 -105 101*4-102*4 10154-102

10154-102% 102%-10354 101 10254 102%-103% 102 -103*4

114 -114 112 -112% 112 -112% 112 -112%
11854-11854 117%-117% .... -

-117  116%4-117%4 117 -118%4 117%4-118"4 117%-118*4 11454-115% 11454-115% 113*4-11554 114 -116 115%4-117 116 llé%

117%4-117%4 118 -118 114%-114% 114 -114 114 -114 114 -114 116 -116% .... -

110*4-111
105 -105

101 -101

99
-102

10554-106% 106*4-10654 106*4-106*4 106*4-106*4 108%-109 109*4-110 1107%-108
116 -117 116 -11654 116*4-117 118%11454 114*4-115%4 112%-115 11454115 114*4-115 115 -116%

116 -117%4 116%-117 117
116*4-117% 116%-117%4 117

14 -115 114%4-115%4 115 -11954 117%4-119
102 -102%
118*4-118*4 118*4-120 115 -11554 115%-117

103%-103%

10054-101 101
12411474 111%4111%4 112 -114*4 113
111+4-112 112 -112 113*4-115 114
14 -115 115 -115 1164-116*4 117
105*4-107 105 -106% 104%-107 107
105 -105
106*4-107

-102

-109
105*4-106 105 -106 106
106 -106
106*4-107*4 102 -103% 101 -103
86%- 90 90 - 93
83 - 85%4 85 - 8654 86 - 8%4 87%- 92
114%-116%4 11454-116  11454-116% 117%-119
122 -12354 123*4-124 125 -125 126 -126
104*4-105 102 -102% 102%-102% 102%-103
7 109 -110 10854-109 1C8%-108% 110 -110
115*4-115%4
11454-116% 115%-115% 115
114*4-116*4 116*4-11654 115
117 -117 117 -117

109%-111  108%-110*4 110

-118*4 113%-115 113
-114% 115 -115 112
-117*4 115 -115 114
10654 106 -1G6 108

10254-105% 100

118 -118 118
10S%-103%
116 -11654 115

115%-115% 115 -115

-114%4
-112

10254-105*4 103

-110%
105%-105%
-103%
90-92

88 - 92%
115 -116% 116
122 -128

103
- 93%
- 93

-114  115%4-116 116
-10354 104 -10454 102

-116% 114 -11554 114%-115% 110

114%-U4%

106 -106

106 -106*4

110
111*4-111%4 110

-110
-110
-116
-104

108 -108
108 -108 102%-106

102 -103
92%- 2%
90-91

92%- 96
91 - 95

317 116 -117*4 114*4-115*4 113 -115
121 -1229% 122 -123
10254-103% 103*4-10354 103*4-103% 100*4-100% 100%-101

110%-110% 105%-106

118 -118

113
-116% 117 -117*4 118*4-11454 113%-114% 113 -113
-116  116%-117 114 -114 114 -114 113 -113

-113
118 -114

9954-10154 100+4-101*4 100% -101% 98%- 9954 99 -101
101%-104% 101%-10154 102 -102% 102 -102% 102910354 103%-104 100 -100% 100%%-100% 10("4-101*4 101%-101% 101%-102% 102%-103

-116%

- 9%

-11454 112%-112% 108%-

97%-10054 97*4-100

118%-118% 112

10054102

96*4-101 99 -101
101 -101 99 -100 103*4-10554
- ... 1016%4-116%4 116%-11?  117%-118
101 -103
103 -103

101%-102% 101 -102% 101%- 102%
109% 108%-110

104%-104%
110 -110%

108 -108*4 108%-108% 109 -109%

-117% 114*4-11554 11454-115% 114 -11454 114*4-115 115 -115% 115 -116%
-118  114*4-11554 115 -116*4 114
-118% 115 -11554 116%-116% 115

-116  115%-116% 114%-11654 115411754
-117  116*4-117  116*4-117 116 -118%

-111% 110
109

-111% 111*4-11354 11S%-116%
-110 110 -113
105 -105

95
109% 109% 110
108%-110
116 -116 116
101 -103 100
103 -107
104 -10454 104

- 95 95 - 95
-110% 111 -111 11054-112
HI5 112 10854-111*4
-116 113 -114
2102 99 -101% 10054-102
-104% 10254-108 104 -106
102%-102%
95 -100 99%-10054
92%- 94

97%-100
94-94
91 -91 91 - 92%
112 -114% 109%-111*4 109 -111
119 -120 115 -116 115 -119
100%-10154 10154-112*4 102 - 102%
107%-108
112%-118 113 -113
112%-11S% 110%-11254 112 -11354
11054113 112 -114

93 - 95

119 -119

109
112

-109
-113
-113
107 -107

107 -108 105 -105

411174 111*4-113 113 -115 114 -115 11154-113% 113 -114 112%-113% 113 -114*4 11354114 114*4-115

97%-10054 99%-101*4 100 -101 10054-102

10754-109
106 -106 112%-112% 109 -109 107 -107
9754- 99 99%-102% 99 -102*4 100 -103*4 102%4-10354 102 -103 101 -102% 99%-100 100 -100% 96 - 97 97 - 97 100 -100
61%- 62 61 - 61 63%- 64 6354- 635
5054- 64 58%- 66% 61 - 65 62-04 62 - 6354 55%- 62 50-58 47 - 534 - 53% 44%- 49 44 - 52 45 - 49%
67%- 7454 64 - T5% 71 - 75 74 - 775 7654- 18% 74 - 78% 71%- 75% 67%- 72 - 71 59%- 644 64% 68% 64%- 07
67 - 69% 66 - 69 65 -69 68 -72 71 - 7154 70%- 71% 62%- 62% -62 56 - 62 eo¥l 62
104 -106 104*4-105% 10454-101% 105%-10654 106*4-107+4 107 -10754 103%-105 104 -104 103*4-104 104 -105*4 105*4-106% 106*4-107%.
10354-10454 104 -105 105 -105 107%-107% 103 -10% 104 -104% 104 -104 104%-104% 104 -106
16 -118
133 -141  140%-140% 141 -141 141 -141 2141 142 -143 139 -141 140 -14054 141 -141 140 -141*4 142 -142 -141
137 -138% 140%4-141 139%4-139%4 138%-139*4 13»% 141 -141 1374139 137%4-138 138*4-139*4 -140-
136 -138% 188*4-139 139 -139 135 -136*4 135*4-135*4 135 -135
128 -128 129 -129 129%-130%4 L29%-129% 127 -127 128 -129 12854-129 127 -128 128 -128 12754127 127 -127
107 -107 107 -109% 108*4-108% 10654-1065, 107 -107 10654-106% 107 -107% 108 -109
18 -118 18 -119 112 -112 116 -116
114 -114 113 -113 110 - 112*% 11154-114  115%-115% 113%-118% 113 -113% 110 -112 113 -113 <112 109%-109%-
87%- 87% 85 - 87 85 - 874 85%-86 76%-80 70 - 79% 71-77 -78 70-71
81%-8 82 -8 83-8 87-87
110 -110% 110 -112 108 -109 110 -110 111 -112 110 -112 111%-111% 106*4-106*4 105*4-105*4
79%- 84% 8154- 85 8 4 - @BB%- 87% 86 - 86
U2%-112% 112%-11S 108 -108% 108 -108
72 -7 75 - 75 78%- 78%
62 - 63 62 - 62% 67%- 70
64-73  68%- 75% 70 - 75*4 78%- 854 82*4- 82%
104%-104% 109*4-109*4 109%-109%-
.20 21%4- 25
112 -112 115 -115% 113 -114 114%-114% 114 -114 4105 107 -107 108%-108%.
88-89
66 - 71% 67 - 72% 68%- 72 7154-77 75%- 77 66 - 76%4 65 - 72 60 - 66% 56 - €654 55%- 60 57 - 61 57 - 58%,
113 -113% 113 -113% 111%-113 113 -118% 114 -11454]114%115 110%-112 1110-112%4 109 -110% 110 -115 112 -115 110 -112
107 -107 106 -106*4 106 -113% 112 -114 113 -114
93%- M5
106 -107*4 106 -110 108 -110
92 -93 91 - 92%
95 - 98% - 98 96-96* 85%4-87% 78 - 87 82%-84 84 - 8% 85-89
120 -120 -120 120 -120 117 -117 115%-117 117 -117*4
108 -108 117 -117 115 -115 11S%-113% 113 -114*4 114%-115 112 -118
110 -110% 111 -111  112%-112% 108*4-109 107%-109 106 -106
1024-103% 102 -103 10254-104% 101%-102% 102 -10254100%-102 101 -10154 100%-102 10154-108*4 98 -100 10054-103 101%-102%
102 -107
10654-107% 106 -107% 105%-10754 107*4-108% 104 -10554 103%-104*4 102*4-104 99 -102 97 -100*4 92-98 95 - 98% 97%- 98*4
7154-73% 72 -72 70 - 70 70 - 75 70%-71%4 70-72 65 - 65 65 - 65
114 -114 114 114 115 -115 116 -116 113 -113 113 -113 13 -113
110 -111  110%4-112%4 111 -111 112 -112 1125411254 112*4-112*4 107 -108 109%-109% 108 -10954 108 -108*4.
107%-108 107 -107 107%-107% 107*4-107% 105 -106 105 -105 107 -107 107 -107 105 -105% 103 103%
35-38 85 - 35 35 - 4% 48-43 40 - 45 33-37 88-42 40 - 4%
124 -124 116 -117 118 -118 116 -117

U3%-113%
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COURSE OF PRICES OF RAILROAD BONDS—cConcluded.

April. June. j July. August. Dec'ber.
BONDS. . . . . .
Low.High Low.High Low.High Low.High Low.High Low.High Low.High Low.High Low.High Low.High Low.High Low.High
St.L.Ark.AcTex.—Ist.6 100 -100% 98%-100% 99%-101% 100%-102% 99 99%-100% 1 98%- 99%! 96%- 99% 95%- 99 97%-99% 96%- 98% 9706- 98%
3d., 1936.. 6 5S%- 55% 49%- 64  50%- 53% 50 - 53% 44 - 50% 45-47 41%- 46 35-45 89-44 41%- 45% 40 - 44%
St. L.& Iron . .7 113%-115 111 -111% 110 -111% 110%-112 111%-112 111%-112 112%-112% 108 -109 107 -108% 107 -108% 108%-109% 108%-109
3d, 1897 . 7 113 -114% 114 -114 114 -114% 114 -114 111 -112 112 -114 H3%-114 112 -113 110 -114 109 -110 108%-110
Ark.Branch........... 7 113 -112  111%-113 111%-118 112%-114% 109%-109% 110 -112 110 -112  107%-109%
Cairo AcFultnn—Ist..7 106%-107% 106%-107 106%-107 106%-107% 108%-109%jl04%-105% 105 -105% 104 -105% 105 -105% 106 -106% 1050-109
Cairo Ark. & Texan.7 ill -113% Ilt%-112% 112%-113 113 -113 116 -116 UI%-m% Il -111% 1090 -110 109%-110% 108 -112% 111%-111%
Gen.consol. & 1.g....5 95 - 99 98 - 98% 96-98 94 - 95 94.95 94-95 93 - 94% 03 - 9 92%- 96% 89%- 94 90-94 o . o4
St. Pan! & Dnl.—1st..5 = - .. 112% 112% 112%-1IS 113 113 ... »
St. P.Minn.A' M .—1st..7 110%-110% 114 -115 117 -118 118 -118 116%-116% 118%-114% 112%118% 112%-112% 112 -112%
ad mortg., 1909........ 6 110 -120 118 -120 119%-121 118%-118% 119 -120 118%-120% 119%-120 119%-119% 115%-118% 112%-117 115%-116% 115%-116%

Dakota Extension...6 119 -119% 118%-120 119%-120 120 -120% 118 -119 117%119 118%-119 116%-118 115 -115 118%-118% 115%-116 115 -116 =
1st, consol, coup.... 6 119 -120 U8%-120 118 -120 119%-120 119%-120} 119%-120 116%-117% 115 -117 114%-115% 115 -118 116%-117 115%-117

Reduced to ... 4% ... - .. 08-99  99%-100 99%-100% 100%-101% 100%-101% 98%- 99  98%- 99% 98%- 99% - 98% 98%- 98% 9g-99
SanA.«fcAr.P.,1916..6 ... - .. 90%- 00% 91 - 91
1926 oo 6 ... - . 92-93 92 - 92% 92%- 92% 91%- 91% .... - .... 90-90
Scioto Valley—1st,con.7 .... - .. *63 - 65 *60-65 *60 - 60 .ee= - esss *B5 - 55
Shenandoah Val.—1st.7 96 -100 96 - 99% »7%- 97% 97%-100
Trustreceipts . 96%- 96% 96%-107% 107 -109 107%-109 105 -106 103%-103% 92%- 97% 91%- 92
S9%- 43 39 - 30% 87 - 40 88 - 52% 49%- 55 50 - 54% 47%- 52 45 - 46% 32 - 43% 35 - 87  34%- 37
South Carolina—1st. 107%-107% 106%-107% 99%-106% 98%- 98% 96 - 97 96 - 99 08 - 98 97 - 97% 96%- 99 96% 95-96 95-96
3d,1931.. 80 - 80 65-65 66.- 67 __ - .. LR 65-66
Incomes.. 38%- 28% 24 - 28 19-24 25 - 25% 19 - 20 20-20 ... - ... 15 - 15% 13 - 13% 13 - 16% 15 - 16
Tenn. CoaIAcf 71901 104 -104
So. Pitts., 190a ......... T 107 -107 100 -100
Bir.Div., 1St ... ___ - __ 88%-90% 86 - 91 -93 88-91 85-89 88%-8 80-85 74 - 81 79 - 844 g2u- 83
Tex.C.—1st,s.f.,1909..7; 77 - 77% 77 - 80 - 78 78-81 80 - 80 70 - 70
1st mort.,, 1911 ... 7 - 77%-80 79 - 79
Tex.& N.O .-Ist,1905.7 ... - .. 115 -115 115 -115
Sabine Div., 1st..... 6. .... 103%-104  100%-104% 103 -103% 103%-108% 104%-104% 108 -104 100 -102 100 -102 102 -102

Tol.A.A.& N.M ., Ist. 6f 80 -92 80 - 90 89%- 90%(90 97 93 -100 97 - 90 98%-100 97%- 99% 90 - 97 90 - 93%[ 89 - 90  ggos- 90
Tol.ALA.&G.T .—1 st..6 103 -103 !04%-104% 104%-105 104%-105 105%-107 107 -109% 106 -107 104 -105 102%-105 100 -105 10C%-102% 101 -102%

Tol.Ac Ohio Cent.—1st.5 05 - 99% 98%- 98 95 - 98% 98 -99% 06 - 96% 95%-9%6 95 - 95 191 95 92%- 95  g9a%-. 95%
Tol.P.& W .—Isttr.ct..,7 104 -110 108 -112 107%-109 108 -109% 108%-109 - .. 70 70 82%- 90
Tol.St.L.AcK.C.—Ist.6 ... - .. 06%- 97% 95%- 97% 95 - 06% 94 95% 192 96  93%- 94% 91%- 91%
Virginia Midland—Inc.6 97 - 09 96%- 97 95 - 96 95%- 98%: -- - », 96-96

Gen. mort.,, 1936 __5 - ___ 90 - 90 88%-00 86 -8 87%- 89% 86 - 88% 79%- 80 70 2% 78 - 80
Valley Ry. ofO.—Con.6 105 -105 104 -105 105%100 ... A~ ... ... - ...

Wab. St. Louis & Pac.—

Gen. inort., tr.rec... 6 49 - 60 !49% 52% 52-56 55 - 58 53 - 60 50-53 51 - 55 55%- 55% 52 - 52 56 - 57% 50%- 50%

Chicago Div 5 91%- 94 89 - 95 98%- 96% 100 -102% 98 -100% 08 - 99% 94 -100 98%-102% 99 -108% 97%-102
Detroit Division.....6 R - 91 - 92 91%- 98%! 98 -100} 97 - 97 ... - ... 94 - 05% 93 -102% 100 -104 103 108% 107 -107
Wab'sli-Mort. 1909 7 85%- 65%! 86%- 88 84%- 88% 88%- 90%i 93 - 97 90%- 90% 90 - 90 82 -8 90 -9 82 -85 8 94 g9 - 9%
Tol.Ac W .—1st, ext’d.7 1J0%-113% 112 -113% n2%-118% 113%-116 116 -117} 113 -114% 114%-114% 115 -115 113 -114% 114%-115 110 -112% U0%-112
St. liOuisDiv.........7 106 -111% 109%-HI 110 -111 110%-114%|114 -116 112 -113 111 -112 U0%-110% 110 -110%!113 115 110%-HI 108 -110
ad, extended- - 7] 99 -103% 90%-101% 101%-102% 102 -104%;j105 -108 105 -105 99 -102 100 -102 - 99 j97 - 98% 96 - 96 90-94
Cons., conv... .7 9 - 95% .... - - 84 - 90% 92 - 94%194-99 93 -03 88-90 85-85 - 95 180 - 90 I*90 r*90  g205- 920

Gt. Western—1s -112% 111%- IIS 112 -113% U3%-115% 113 -114 114 -114% 116 -116 -114  1114%-114%] 109%-112% 109%-110%
ad mort.,, 1893 ... 7 99 -103% 99%-101% 101%-102% 102 -104 105 -107 102 -105% 99%-102% 98 -101 -100 94 - 99 93%- 96 90 - 05
Quincy AcTol.—1st...7 LR - 9 -108 99 -106 .... - .... 100 -100 -100

St.l1i.K.C.& N.—R1.E.7 110 -112 111 -112% 109 -111% 110 -111% 112 -112) 112%-lIS 112 -114% 114 -114
OmahaDiv., tr.rec.7 100 -101% 100 -1'8% 108%-119 117%-118% 118%-125 122%-124% 121%-125 119 -119
St. Chas. Bridge— 6 103%-]03% 108%-103% 104 -104 104 -106 107 -107 - - 106 -106
North. Mo.—1st.......7 U4%-114% 115%-116 117 -117% 117%-118 317%-U8} 118 -118% 113%-113% 112 -112 112 -114% 114 -11
Warren—ad mort.....7 .... - ... - _* 120 -120y&
West Shore, guar 1029-103% 102%-10S% 102%-103 102%-103% 103%-104 103 -104% 98%-101% 98%-100 97 -100  98%- 99% 98%-101 101 -102
Registered 4 102%-108% 102%-103% 102%-103 102%-103% 103 -104 1101-104% 99%-101% 98%-100 97%- 99% 98%- 99  98%-101  99%-101%

M est.Un. Tel.—Coup..7 119%-119% 118 -118% 119 -119 120 -120 .- 116%-116% 118 -118 115%-115% 117 -117
Registered ... 7.... - ... U9%-119% 120 -120 - 116%-118% 118 -118 119 -119 117 -117
Wheel.& Xake E.-Ist.5 .... - . - 101 -102% 100%-102 100 -101% 100 -101%
Coupon off.

COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR THE YEAR 1887.
[Compiled from all sales of Stocks at the New Y'ork Stock Exchange.]

STOCKS January Febr'RY MARCH. April. May . June. July August. Sept’ber October NOVBER. Decber.
Low.High Low.High Low.High Low.High Low,High Low.High Low.High Low.High Low.High Low.High Low.High Low.High
RAILROAD.
Albany A'Susquehanna. 134 -134 ... - ... 140%-140% 145 -145 149%151 150%-150% 151 -151 150 -150 “ - 141 -141
Atchison Top. & S.Fe.. 86%- 98% 96%- 99% 97%-106% 105%-109% 10P%-116% 112 -118% 110%-111% 102 -107% 101 -106% x90%-103% 91%- 94% 92%- 94%
Atlantic tfc P acific.......... 11 - 12% 10%- 12% 11%- 13% 12%- 14% 13%- 15 13 - 15% 11%- 14 10 - 12% 9%- 12% 9%- H 9%- H% 10 - 11
Beech Creek.. . — 40 - 40 &,
Pref....... 75 - 87

Host. A N.Y.Air-L., prl 101 -101% 101 -102 x99 -102 100 -100% 100 -101  99%-100% 99 -100% 98 -100 98%-101 99 - 99 97~- 99 97 - 9%
Butt. Roch. ACPittsb__ 33%-85% 34 - 42% 42 - 66 64 - 74% 69 - 72% 65 - 70% 5» - 68 57 - 60 53 - 59 45-50 50 - 55 50 - 51
Bur.C.Rap. AcNorth... 50 50 47 - 47 47 - 50% — 50%- £0% 60 - 50

Canadian Pacific o 62%- 68% 59%- 63% 59%- 62% 62 - 66 62%- 65% 59 - 62% 54%- 61% 58%- 57  49%- 56  50%- 53% 530- 55 53%- 62%
Canada Southern 55 —63" 52%- 60% 56%- 62% 59%- 63  60%- 64% 56%- 63% 49 - 59% 50 - 56  50%- 58% 50%- 55% 53~- 00 54%- 57%
Cedar Falls & Minn...... 18%-19 16 - 18 15 - 17 ... » ... 15%- 15% 14 - 15% .... - .. ... “ .. %- 11% 8%- 9 7%- 10 6%- 6%
Central lowa......ccoceeenee. 14 - 15% 10 - 15% 10 - 11  11%- 14 117~-15 12 8 4 -7 6 -6
Central of New Jersey. 55%- 68% 63%- 71% 67 - 73  72%- 86% 79 - 82% 73%- 84% 72%- 80% 69%- 77% 67%- 78% 68%- 74% 72%- 80  78%- 76
Central Pacific . 85%- 43% 33 - 38% 35%- 40% 39%- 43% 40 - 41% 36%- 40% 35%- 88% 34%- 38% 32 - 37% 28%- 33% 30%- 34% 32 - 37%

Chesapeake & Ohio 8%- 9% 8-9% 8 -9 8-9% 7-9% 7 - 1% e%- 7% 5%- 7 5 - 2-4% 3%- 4
1st pref.... 15%- 17 14%- 16% 14%- 15% 14 - 15% 12%- 14% 10%- 13% 10 - 12 10 - 12 9-12 6-11 4-7% 6% 8
3d pref ... 9%- 11% 9%- 10% 9 - 10% 0%- 10% 9-10% ... - ... 7%- 8 6%- 8% 6-7% 5 - 7% 3-50% 4% 5%

Chicago ACAlton 143 -144 143 -145 144 —146% 145 -147 145%-155 148 -154% 150%-152 148 -152 140 -150 130 -142 133%-139 135 -136
Pref.... 155 -155 ... ... ... .. « .. 162 -162 162 -164 161%-161% 162 -162 162 -162 160 -160 155 -160 »

Chic. Burl. & Quincy... 186%-138% 137 -140% 187%-140 139%-147% 146%-156 140 -148% 137%-145% X1S5-142 131 -138% 125%-185" 127%-135% 124%133%

Chic. & Eastern 111....... 109 -109

Chic. & Ind. CoalRy ceee = .. B2 - B7% 62 - 64% 57%-60 53 -53 41 -45 38-47 40 - 40 40 - 40 43 - 45

9 -93 w “WweE

o 87%- 91 - 85%- 92% x89%- 92% 90%- 93% 90%- 95  86%- 04% 79%- 89% 78%- 83% Xx78 - 85% 69%- 79% 7134 78% 73%- 77%

- U7%-118% 117%-121% x 18%-122% 120 -122 120 -127% 119 -125% 117 -123 117 -121 xIl4%-20% 110 -116 111 -115% 110%-113%
11 -115 110 -116% 114%-121% 119 -121% 120%-126% xI15-127% 109 -119% U0%-116% 110 -116% 104%-113% 106%-113% X04%-111%
- 188%-140% 139 -142 X140 -149% 146 -151% 149%-158 147%-153% 145 -148% 142 -145% x140 -146% 137724-142% 140 -144% 138%-142

Chic.R. 1. AcPacific..... 125 -126% 125%126% 124%-127 125%-130 129 -14i0% 127%-136% 127%-132 123 -129 116%-128% 109%-121 109 -116% tl0%-114%

Chic. St. Lou.sAc Pitts. 16% 18% 16 - 18% 16%-. 19% 18%- 22  18%- 20% 16 - 18% 16 - 18 15 - 16% 12%- 15 13%- 15% 14 - 15% 12%- 14%

Prefo 35 - 40% 87 - 41 38 - 45% 44 - 520 49 - 52 40 - 49% 39-47 36%- 43% 35 - 45 35 - 40% S6%- 41% 36 40
Chic. St. Paul M. AC O... 46%- 51% 45%- 50 48 - 51% 51%- 53% 51%- 54% 48%- 54% 44%- 5% 42%- 4% 39%- 47% 34, - 44% 37%- 42% 36%- 40%
Prefo 106%-109% 106 -109% 108 -112& 111%-113% 112%-117% xI2%-118% 108 -113 107 -111% 104%-110 100 -107 106 -110% 105%-110

(in.flam. AcDayton__ 130 -155 ... “ ... ... - ... 141 -146% 146%-146% 147%-147% 185 -142% 40 -120 50 - 60 60 - 60 65 - 65

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS—Continued.

STOCKS.

APRIL.

MAY. June.

JULY.

August.

Sept'ber October. NOVBER.

Low.High Low.High Low.High Low.High Low.High Low.High Low.High Low.High Low.High Low.High Low.High

Cin. Inti. St. L.& Chic.. 95 - 98% 97M-104 99 -101 87 - 93 87 - 89% 8L - 85% 79 - 8l 66-80 73% 8 06 -79 71 - 75 73% 77%
Cincin. Wash. & Balt.. 5% 7 5%- 5« 4%- 6J 5 -0 6-5% 43 5 4%- 5 3% 4 3 4% 3 -4 3%- 4% 3% 3%
Fret 8%- 10% 7%- 9% 8 - 10  8%- 10% 8J6- 9% TJ& 8% 7-7% 5% 7 4% 7 5 - 6% 5% 6% 5%- 6
deve. Col Cin. telnti. 60%- 65% 59-65 62 - 65% 65 - 68 65 - 67J6 58 - 66 51 - 61% 50 - 55 49 - 56 47%- 54% 51 - 56 50% 55
Cleve. & Pitts., guar... 149 -151% 144 -152J6 150%151% 52%-153 152J¢-153% 153 -153Jé 15336154 152%-152% 152%-154 151%-152% 151 -152% 52 -152%
ColumbiatfcGreenv., pf. 50 - 50 — 35 -3 25 -38 24 -29 16 - 17% 15 - 16% 15 - 17%
Col Hock. Tal. tic Tol.. 34 -39 34 - 37% 28Jé-85% 80-84  SOXK 37 2836 33% 2336- 80% 21 - 250 15 - 25% 20%- 24% 22%- 27% 22 - 26%
Del. Lack. tiowestern. 133 -138 131%-137% I323¢-136% 134%-188% 136J6-139% 130 -130J6 126 -134 126%-1S2% 124%-134J1 x125% 30% 125%-185  1250-131%
Denver & Rio Grande. 24 - 28% 21 26 24J6- 3036 30 - 32% SOJK 32% 28 - 82% 26 - 29% 24%- 28% 23%- 27% 20%- 26 22%- 24% 21 - 22%
@ oo 564- 66 56%- 019 59%- 64% 61 - 05 62%- 67% 62%- 68% 57 - 63% 57%- 6% 56 - 62% 52%- 58% 55 - 60Ja 52%- 56%

Denv. theBio Gr West. 20 - 23 20 - 21% 19 - 20 20 - 23 19%-21% 17 - 19 16 - 17 12%- 16% 16 - 17% .... “ ... 13 - 16%
Detroit Hillsd.tfc So.W . 793¢- 793¢ ™ -7
Des M. tic Ft. D 14 - 15 12% 13% 10 - 11% 10 - 13% .... - . 9%- 12% 8%- 11
Dubngne & S. City.. . 85 -8 82-82 75 - 75
E.Ten.v.tfcGa.Ry., new 13%- 17 12%- 14% 12%- 13% 12%- 14% 13 - 15% 12%- 14% lijé- 13% 10%- 13 = 9o- 123 9%r 11% 10 - 12% QJé- 11
1St Prefui 72 - 8% T71%- 77X 73 - 76% T4 - 76% T4%- 78 69 - 77 5836 71% 57%- 62% 52 - 61% 55 - 58% 58 - 65% 58%- 63%
itdprel . 2906 32 21J6-26% 23-26  24%- 26] 24%- 28% 24-28 20%- 253 21 - 25 19 - 25 18-22 21 - 20 21%- 24%
Elizabetht.Lex. ticB.S. 18 - 18 15 - 15 15%- 15% 16%- 17 15J6é- 15836 .... « ... 10 -10 ... “ ... 11 -1 10 - 10% .... - ....
Evansville tic T. Haute 86%- 89 86Jé-83 84 - 86% Xx86%-100 95J6-99% 92 - 99 87 - 89% 83 -8 80 -8 83-85 85 -92 87 - 8%
Flint tic Pere Mar., prei - __ 105%-105Jé 100%-100% ... « ... 95Jé- 97% .... “ ... 96%- 96%
Fort Worth & Denver 22Jé- 25% 21Jé- 243 24%- 42% 47%- 6236 41%- 49 4336- 46% 44%- 4T 44%- A7  46%- 48  4T%- 48% 40%- 48%
Green Bay Win.tfc St.p. 12-13% 12%- 13% 12%- 16  15%- 17  15Jé- 16% 1336 15% 10 - 14% 9%- 12% 7%- 11% 8%-10 9 - 10% 8-9%
(3= PO j 20%- 28 26%- 21% ... » ... L e
Harlem .o oo, 220 225 223 -223 223 -223 223 225 219 -225 O » ... 200 200 210 -215 218%-214
Houston ticTexas Cent. 42-45 37 - 40% 37%-41 80 -87 30-30 ... ¢« ... - . 25 -25 20-20 21%-29% 23-29
Ilinois Central ... 132J6135 xI281632% 129 -182 129 -135% 13816-138 *120% 379% 121J6-124% x|ITJé-124 116 -121% 114 -119 11534118 115 -119
Leased line, 4 p.c.... 95 -96 93 -97 03 -93% 96 - 97 9 - 99 98)-97 94-94 9@ -9 94-94 95-95 094%- 94% 93 - 95%
Ind. Bloom, ticWest.... 14% -17% 12J& 14
Assessment paid.... 17%- 18% 22%- 27 24 24 - 253% 20 - 24% 18 - 23% 15 - 20 12 - 17% 12 - 15% 14 - 16% 12J4& 14%
Keokuk tfc Des Moines. 14 - 14 10 - 10 10-10 7-8 5 -7 4%- 6 5 -5 5-5 4 -4
Prefu oo e, ., 30 -8 25 -25 25 -25 25-25
Kingston tic Pembroke 38%- 43% 45 - 47 38 - 45% 35 - 41% SO 87% 80%- 38% 28%- 32% 31 - 34% 2834 80
Lake Erie ticWestern... 23 - 24% 18 - 24 17%- 2238 15%- 19% 13 - 18% 13%- 16 M%- 17  14%- 15%
50%- 61 158 - 60% 53 - 60% 51 - 58% 43 - 54% 40 - 50% SO%- 46% 45 - 48M 4SY%- 46%
Lake Shore.. 91 - 96% 90 - 90% 93%- %6k 95 - 98% 94%- 98% 90Jé- 98% B89Jé- 95% 00%- 96% 89 - 95% 92%- 97  92Ja- 96%
Long 1S1and s 98 - 95 94%- 98  95%- 9% 95 - 9P 90 - 99 94J6-96% o1 - 96% 85 - 93% 87 - 92 89 - 93 88-93
Louisville tic Nashville. 60%- 67% 57 - 62% 60%- 60% 66%- 69J 62%- 68% 59J& 64 59J¢- 63% 58 - 64% 54%- 61% 57%- 63  59%- 6SK
Louisv.New Alb.tfcChic. 58 - 05% 60 - 63% 60%- 63% 61 - 64% 57 - 67% 58-63 40 - 56 80%-49 86 - 41 40 - 45 38 - 44
Marq. H. ticOntonagon 2734 30% 20 - 27 s e - ... 14-14
Pref. o o, 98 400J 90-98 83 - 93% 83 - OOk 83-85 83-83  84%- 84% 83%- 85
Manhattan Consol...... 154 -15836 I55%-157J¢ 1158 -160% 115 -101 109%-121  93%-113% x94%-109 90 -104% 99%-103% 92%-101
Manhattan Beach Co... 10 -17% 15%- 17 16 - 16%110 - 17 16 - 18% 14 16 11 - 14 11%- 14% 10%- 12% 10 - 12 10%- 11% 8-10
Memphis ticCharleston. 51 - 63%¥ 55 - 59% 55 - 58% 58 - 04J 50 - 62% 55 -61 50 -53 50 -61 49 -55% 45 -50 40 -52 40-52
Mexican Central.. 1336- 1% 14 - 143 14%- 15% 16 - 22 17J6-19 15%- 18% 14 - 17  1S%- 16% 13 - 10 11% 14 13%- 13% 18%- 14
Michigan Central.. 86 - 93% 86 - 91 88%- 93% 91 - 95 87 - 94% 81 - 91% 80 - 80% 82 - 88 81%- 88% 86%- 9RJ 85 - 86%
Milw. Lake §h.t& W 66Jt- 70 08 - 75% 75 - 90k 91 - 94% 87J6-94 80 - 68  79%- 88% 79%- 87 79%- 85 84%- 8% S3 - 86%
Prei oo oo, . 98 H0CJé 99 -104 102 -l11Jé 109 115 -119 x110%-119 106 -118% 103 -110 100 -109 101 -106% 103 -108% 104 -107%
Milwaukee tficNorth'n.. 555 - 62 - - 5 - 55 _ 40 - 40
Minneapolis tfic St. L 18 - 20 17%- 1% 17%- 19% 18 - 20% 15 - 19% 18%- 17 12 - 15% 10 - 16 8%-12% 9 - H 5%- 9%
[ Y PO 42 - 45% 40%- 4436 42 - 44% 4sjé- 36 - 47% 28%- 38% 29J4- 36% 22-34  18%- 26% 19 - 24% 15 - 21
Missouri Kan. tic Texas 28%- 38% 26%- 32% 80 - 82% 81J6- 33% 26 - 32 24%-29% 23 - 28% 21%- 27% 17%- 25 17 - 21% 16%- 19%
Missouri Pacific.. . 105 -109Jé 104%-110J4 x105Jé-09% 10734112 92 -110% 96%-104% 90 -100 89%-100% 84J6- 94% 84%- 93% x86%- 91%
Mobile tic Ohio.. 15J6- 19% 14%- 17 16 - 17 15 - 17X% 13%- 1536 12 - 14% 12 - 13% 10%- 13  9%- 12 10 - 12 %- 11
Morris ticEssex... . 139%-140J6 138%-141% 1279%-188J6 137 -139? 139 -140 136J6-140 137 -139% 136J6-139 137 -188% 135 -188% 18504-137 133%-187
Nashv. Cbatt. ticSt. L... 81 - 88% 79%- 88% 83 - 85 82%- 87 82Jé- 87 79Jé- 86% 76%-83% 77 - 83% 70 - 80 68%- 73% 73%- 81 76 - 79%
New Jersey ticN. Y ... L12-120 Lt oy 2%- 2% 3%- 4%
N.Y.Cent, tic Hud. Riv. 111%114% 110 -114J6 xIlJ6-113% 112%-114 112%-114% 109 -113% 106%-110 105%-109% 105%-110% 101%-107% 106 -109% 107 -109
N.Y. Chicago tficSt. L... 9% 15  O%- 11% +16%- 20 6 19 - 20% 17 - 19% 16%- 19% 15%- 18% 14 -18% 14%- 18 15%- 17%
[ Y 20-28  18%- 23 +27 - 32% 34 - 37% 31 - 30% 30 - 33% 20%- 81 26%-32 27 -8 29 - 31
— — 17%- 20% 10%- 18
68 - 77 64Jé- 70
— B — — _ 40 - 42 30%- 39
N.Y.Lack, ticW est.... 105%-107 105 -107% 105%-105% 100 -108 108 -109 108 -109 107%109 107J6107Jé X102-109  99%-108% 101 -103 100%-102%
N.Y.Lake Erie ticW est. 80J6- 34% 29%- 34% 88Jé- 34% 33%- 35% 38J4- 850 SO0%- 84X 28 - 82% 27Jé- 31% 27 - 82  24Jé- 2036 203é- 31% 27%- 30%
[ ] PO 65%- 73% 65%- 74% 70%- 73% 72%- 74% 72 - 76 68 - 74% 66%- 71% 64 - 71% 61%- 7036 59 - 67 62 - 68% 63%- 67%
N.Y.ticNew England... 51 - 57% 55%- 62% 59J&- 66 56%- 65% 55 - 61% 45Jé- 5% 40 - 53% 40%- 48) S5%- 463¢ 34%- 41  SB%- 43% 85 - 40%
N. Y.N.Haven ticHaiti. 210 -220 |28 -214 210 -221 220 -222Jé 227 238 220 -233 321%280 222 -222 210 -220 208 -210 210 -212 210 -215
N.Y.Ontario tic West... 17 - 20% 15%- 18% 17%- 18J6 18%- 1936 18%- 19% 17%- 19% 16J4& 17% 15%- 17% 15Jé- 18% 14%- 163 15%- 17; 153é- 17
N%- 12% 11 - 14 12%- 13% 13 - 13% 12 - 13% 10%- 12J 9%- 11% 8Ja- 10¥ 7%- 10% 8%- 9% 8Jé- 10% 8%- 9J¢
31%- 84% 31 - 38% 34%- 87% 36%- 38% 86Jé- 37% 80 - 36% 29 - 33% 26Jé- 32 24Jé- 30% 25 - 28% 27%- 33 27%- 30%
18 - 23% 17%- 22 |+Jé- 22 2036- 22% 20%-23 15 - 21 10 - 20 14Jé- 18% 14 - 18 13 - 15% 14%- 17  14%- 16%
45 - 54 43%- 49% 47%- 51 50 - 54% 51%- 55 44%- 53% 41%- 48% 40 - 45% 38 - 45% 34J6- 42% 39 - 44 40 - 43%
26%- 28 26%- 28% 27%- 28% 28%- 30% 29%- 33% 31%- 38% 32%- 34% 24%- 33% 22%- 28% 20 - 24% 21 - 24% 22 - 22%
56%- 01% 50%- 60% 58 - 60% 60 - 62% 61%- 63% 58%- 62% 58 - 61} 47%- 59% 48%- 55 41%- 51  43%- 4936 44%- 47%
Ohio tfc Mississippi 23%- 29% 22%- 28% 27 - 31% 80%- 32% 29%- 81  26%- 80% 25%- 27% 2S%- 268 23Jé- 30% 21 - 25% 23 - 25% 22 - 25%
Ohio Southern... 19 - 21 18 - 18 17 - 20% 19Jé 21% 19%- 22 19 - 19 17 - 18 12 - 10 12 - 13% 10%- 133 12%- 14% 10%- 12
- 29J¢é- 31% 30Jé- SIJé - - 25 -30 21 - 24%
Oregon ShortLine..... 29 - 31 28%- 28% 26 - 20% 28%- 30% 27 - 29 28, - 20% 22 - 26% 1736- 203 15 - 17% 12 - 19% 16 - 18
Oregon ticTranscontin’l 29Jé- 843 29%- 33% 30%- 33% 33Jé- 85% 33%- 35% 26%- 34% 24 - 81% 20 - 27% 18J4 26 16 - 223 17%- 22% 18%- 21%
Peoria Dec. tic Evansv.. 30%- 35% 82%- 36% 32%- 35% 84%- 36% 34%- 89% 82%- 38% 28 - 35% 22%- 20J¢ 17J4- 26 1836 23% 20%- 23% 18Jé- 223é
Phila. tic Reading.......... 86 - 4236 84 - 3% 86J6- 89% 39 - 47% 44 - AT% 47%- 53% 47%- 58% 47%- 57 50%- 65 5S%- 63% 02 - 71% 64%- 69%
Pitts. Ft. W . tficC., guar. 145 -148 145 -145% 146%-147% 147 -149% 148%-152 152 -155% 150 -151 15006151 150 -152 148%-1S0% 149%-15u% 150 -151
104 -104 104 -104 - - —
Rens. ticSaratoga....... 170 -170 167 -167 167 -170 170 -170 170 -170 170 -170 161 -101 103 -168 161 -164 160 -163 168 -163 165 -ies
Richm. ticAllegheny.... 8 - 10% 8%- 11% 5Jé- 10% 6%- 7% 4 - 6% 2%- 4  2Jé- 3% 2%- 3% 236 2% 2 -2 7%- 9 8 -9
Richmond tic West Pt... 40 - 53  41%- 47% 37%- 43)¢ S7Jé- 42% 88Jé- 41% 26 - 39% 25%- 33% 22Jé- 30% 20%- SO¥ 20Jé-27 23 - 29% 20J& 26J¢
Pref.. 73 -487% 77 - 81% 72 - 78  T71%- 76% 72%- 76 67%- 76 58 - 70% 51 - 64% 43-62 47 - 55 53J& 64 X51%- 62
- 3-3
Rome W at. tfc Ogdensb. 86 - 95 80 - 89 85 -87 85 - 90% 90 - 93% 89 -98 83 - 01% 84 - 87% 78)6-8 75 - 83 79)-90 8 - 87
- 30 - 30 28 - 28 - _ «

St. Louis Alton tfic T. H. 30-35 32 - 34 30 - 33% B83%- 84% 34%- 44 41%- 45% 39 - 43% 33 - 41 82 - 38% 32J6- 35k 34-40 36 - 88%
L3 Y PO 80 - 80 7L - Tt *i5-84 75 - 7534 75%- 75% _ 70 - 70
St. Louis Ark.tfc Texas 22%- 23% 22%- 25 21 - 243 21Jé-23% 20 - 23% 18 - 23 16 - 19 15%-17 10 - 18 11 - 15% 14%- 17% 12%- 13%
St. LouistfcS. Francisco. 80 - 33 9D - 8% 31%- 34% 88%- 40% 37 - 44% 33%- 43)é 35 - 3936 S%- 38J¢ 80 - 38J 82J6- 38 34 >,37% 85%- 37

. 63 - 67% 61%- 05J6 65%- 70% 69 - 80% 77%-84% 72 - 83% 73%-78% 68 - 76 04-75  66%- 77 68%- 74% 6836 73%

. x112-117% 112%-113% 113 -116% 115 -118% 110%-119% 112 -120 115J4119% 111 -115 109361133¢ 107 -1123¢ 110 -114% 112 -114%

55%- 81% 57%- 03% 59%- 02% 62%- 69J 62%- 90 x78 -95 74 - 82 7236-80 60 - 74% 55 ~07 62%- 06 57 - 63%

... 107 -108% 108 -109% 107%-110 108%-110 108%-114% 108%-113% 10236-108 99 -105 99J4105 100 -1G1 105 100 -104%

St. Paul Minn, ticMan.. 113%-117 113 -119% 115 -119 113 -118% 114 -120% 114 -120% 112J6-H7Jé 110%-115 97 -115 x94%- iU > jii% 105%-111%

South Carolina....... 16, - 17 13 - 15 9-15 12 - 15% 10 - 12 8-9% L. 8-9 7 - TR... - 9 - 10 8 - 10%
Southern Pacific Co 85 - 36% 85 - 3% 29%- 35 34 - 35 34%- 34X 31 - 84% 30 - 31¥ 8% @& LT 4

Texas ticPacific.......cue.... 20 - 24%
Assessment paid....... 22%- 26% 20 - 29% 26 - 30% 27%- 81% Solé- 35" 25 - 34% 25Jé- 0% 24%- 29% 20Jé- 29 21 fcif 28% 23%- 27
* Ex rights. t Assented.
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COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS-Concluded.
STOCKS JANUARV FEBR'RY MAECH. April Mat. JUNE. July. JAugust. Sept’beb October Nov'beb DECBER.
Low.High Low.High Low.High Low.High Low.High Low.nigh Low.High ILow.High Low.High ILow.High Low.High Low.High
34-35 28-28 27-28
57 - 586 57 - 58)6 55)6-58 55 - 50 55)6-556 54-54 51 - 51 ... - .. 40 - 4% 50 - 50 50 - 50
Union P acific.. 55M- 62 53%- 59)6 5096- 01)6 00)6- 03)6 0096- 0B%6 55)$- 01" 52%- 58% 5196- 57% 50 - 57% 44-54  45%- 58% 5396 59%
- 216 -216 210%-210% 21296-2139%
Utica & Black River... — —T_ ¢« * .r 121 -121 118)6118)6 122 -122
Utah Central -t 15.15 20-20 -
Virginia Midland.. 35 - 42 35-35 35 -40 31-35 35 -426 40 - 45% 38 - 4095 85-44 4196 44 40 - 40%
Wnb. St. Louis & Pac.. 13% 19  18)6-19 1006 196 199 22 20)6- 2% 17)6- 21% 17)6- 19  1096- 1896 16%- 18% 14 - 19  15%- 19% 15%- 179%
Pref v 25)6- 35 2396-31)6 29-34 83 - 37)6 35%-38)6 32 - 806 29-34  28%- 82% 28%- 83% 27%- 8306 29%- 33% 27%- 82%
W heeling & Lake Brie - oo = ... B3 - (8% 57)6- 03% 52)6- 03  40)6- 50% S5%- 4206 85 - 4796 37-43  41%- 5096 42 - 46%6
TELEGRAPH.
American Tel. «fcCable. - - - 70 -
Cent. & So. Amer. Tel. 95 - 90 90-90
W estern Union.............. 71 - 70 7096 70  7396- 78)6 7596 77% 75%- 78% X07%- 79  70%- 78% 70%- 75% X70%- 79% 73 - 79% 7096- 81% 7596- 79
EXPRESS.
Adams.. . J399f144 142 -140 142)6-145 142 -1449 143 -147 143 -148 145 -150 145 -152 145 -150 141 -147 141 -145 142 -143
American... . 107 -110 108 -110)6 10896-H0 109 -115 114)6-113)6 110 -117% 109 -11096 107%-110 100 -109 107 -109 107 -no X105-110
United States... . 02)6- 04% 02 - 04 02-04 62 -05 03)6-73)6 03 -71 (00 - 70% 05 - 76 68 - 76 08 - 70% x65%- 70 05 - 69%
Wells, Fargo & Co...... 126)612096 127 -180 127)6-12996 127 -12996 128)6-134)6 132 -187 128 -135 128 -131 120 -130 120 -130 127)6-131 12996-132
COAL & MINING.
Cameron Coal................ 391$- 40U MV 48"
Colorado Coal «&lron . 3506 4006 35)6-39)6 37-42  41)6- 49)6 4796- 58)6 44)6- 5196 38 r 40% 84 - 43% 30 - 41% 31 - 37  32%- 40% 32%- 37%
Col. & Hock. C. & I__ " .. 356 379 30)6- 40% 45%- 50 45)6- 47)6 37 - 406 29)6- 42 26%- 30% 24 - 3% 22 - 28% 27%- 83% 25 - 30%
Consolidation Coal...... “ 21 -23 24 -24 24 -25 ...« ... 20-21 20-23 ... " . 20-20 22-23 23-25 24% 25
Homestake Mining... 13 - 15 13)6 15 13)6- 156 15 - 156 15 - 10 15 - 15% 1496- 15% 12%- 15 12%-14 13 - 14 12 - 13 11 - 129%
M nrshall Consol. Coal -4t 25%- 316 22 - 28)$ 20 - 22)$ 9-13 15 -15 7 -8
Maryland Coal 14 -15 13 - 14 13)6- 15 14 - 14 n -11% n -n 10 - 11  11%- 13% 15 - 10 12 - 12
New Central Coal........ 14318 13)6-17)6 12)6-H 14 - 10 14 - 146 11%- 13 n -12 9-11 9%- 11 11%- 13 14 - 15 -
N.Y.& Perry Coal & I.I 02)6- 70%6 08 - 72)6 71)6- 7296 x69%- 72)6 09 - 71 08)6- 72 49 - 0996 5096-51% ... - ... ... - ... ... Ce
Ontario Silver Mining.. 22 - 256 25 - 20 25 - 20 25 - 25)6 24)6- 25 25 - 25% 24%- 20% 25 - 27 26%- 27 20 - 27% 26%- 27 20-27
Pennsylvania Coal .282 >282 275 -270 266 -266 268 -268 260 -268 2712 272
Quicksilver Mining 7)6- 8% 096 7% 0)6- 706 0-096 0)6- 8 0% 7 6-0% 5% 0% 5 - 5% 4% 5% 5%- 66 0%-12
Prefo e, 28 - 33)6 x29 x31 30)6- 319%6 29 - 31% 30)6-35 31 -84 30 -8 27-30 25-25 23 -25 20-30 30 - 4%
Tennessee Coal & Iron 44 - 54)6 45 - 49)6 41 - 479% 44-50  38)6- 4% 31 - 3996 80%- 89  25%- 34% 21%- 30% 23 - 27% 25%- 81% 26 - 29%
W hitebreast Fuel Co... . - 85%- 87% 87%- 88%$
Canton CoO...coevvvveviiceine 00 - 00 59 - 59 55 - 55
Chartiers Valley Gas.. 89%- 00 80)6-87% .. .
Consolidated G as.......... 79 - 80)6 83%- 80% 83)6- 80)6 84 - 80)6 X85 - 89" 78)6- 4% 7S%- 80 71%-76 07- 77 6996- 74% 72%- 77 70 - 75%

Del.dsHudson Canal...
Equitable Gas-L. Co. ..
Joliet Steel Co
Iron Steamboat Co
N. V. A Texas Land
Oregon Improvem't Co.
Oregon R'y & Nav.Co...
Pacific Mail S. S
Pbila. Co., Nat. Gas__
Pullman Palace Car....

101)6-10496 10096-103%6 100)6-102  101)6-10596 x102% 0596 100 -10496 99%-10296 x98%-102% 90)6—10196 9096-10096 100%-106% X 102-103%
110 -117)6 117 -128 127 -12714 128 -1299% 124 -124 128 -123

122 -130 120 -182 40 -140 135 -137)6 138 -144 110 -no |115 -115

2 -2 20 -2
170 -170 105 -105 -1
40 - 47 88-43 88-42 3896- 436 88 - 54% 44 - 53 45 - 52 34-46 34 - 45 ] 85 - 41% 37%- 44% 43%- 47
97)6-10496 90)6-10296 x99)6-103 100 -103% 101 -10596 98%-104  92%- 99% 84 - 9B x84 - 95  79%-92 88 - 9196 87 - 90%
48)6- 63%6 49)6- 07)6 f3)6- 5096 55 - 58%6 5496- 5796 4396- 5596 87%- 47 37 - 43 xS2%-41% 82%- 40% 33 - 40 84 - 3996
109 -114)6 106 -115 100 -111 104 -108 101 -107% 95 -101% 90)6-100 95 -100 8996100 95 - 97 92%-x99  94%- 97%
139)6-147)6 x14S)6-4796 140 -153)6 151 -153 150 -15996!147%-157% 148 -152 142 -14896 145 -152 144%-152% *186-141% 138%-143

B 8%- 1018 9% 91

Rights...
Silver Bullion Certs... \witf| m -l 9096 96ft 9096- 9796 ... - ..[ ... - ...[ 97" 97"
* Ex dividend aud rights,
QUOTATION'S OF STERLING EXCHANGE FOR EVERY DAY IN THE YEAR 1887.
[Compiled from tlie quotations of leading bankers
Day
of January. Februar rch. April."1 . 8
Mon. 00d. Sight. 004 'S} Ve 000 Siont. 00 d Pl o B, RereToer:
1.7 "Holiday. 85160489 85%-6 88169 4 8506 8 6-3 A80i6 4 8 Je 188
é. . S. 85]6-04 89  8516-6 88169 4 85)f 87%-8 S, 48 480
. 481168516485 489 8516-0 88169 480164 85 48 480
4.. 48116.851a 4 8516 4 89 85160 88169 4 85la 87%-8 480164 85 S,
5. 481-16 85-16 85160 4 89 4 ST EB86-9 48016 4 85 482 T480
0... 48164856 S. . 486 488 48016 4 85 81962 85%-0
7. 481% 48516 85160489 8516-0 4 §B164988 48016 4 85 81162 851
8 .. . 8116-2 8516-0 4 GEb1646 4 89 8516-0 8816-9 48016 4 85 8116-2 8516-0
9-= 8. 85160489 4851648816 480 4 S. 8116-2 85160
10.. 4 82-16 80-16 8516-0 4 89 485%4 88 480164 85 8116-2 85166
11. . 4834 87 851604 89 4 8516 488 48] 485% S
12 . 4834 87 4804 89 4 8516 488 81-116 85166 81162 8516-6
18, 483 4«7 S. 81162 85616 8116-2 85160
14.. . 483 487 48016 89-1685-516 8716 8 48 48616 2216 516016
15.. ; 48316 48016 4 8916 8416-5 87-716 482 48616 2-216 516616
10 .. 8. 488164 6016 4 8416 4 87 S. 8216 80011
17.. . 483164 8716 480164 8916 4 8416 487 4 8216 4 8616 8216-3 86-616
18 4 8316 4 8716 4 .80-16 89-%4 8416 487 4 8716 4 8616
19 ... 48316 4 87164 8016 4 8916 4 8416 4 87 487 4 80 483 48016
20.7.. 483164 8768 S. 48 480 483 48616
% 21 4 e3ias | 5 8316 4 . 8%716874 8%16 48916 84165 4 8716 4 8% 480 483 48016
— o o 0 ida 4 4 4 831 16-7
%i’ 4 841§ 88- 81644 80 8516 4 854} %g 8 4 86 4 8316 ; 8. ” 3 %18 26876
o 82- 2164 80
PR 6-5 4 8316 80 4 89 4 80 4 8816 82216486 i 4 &163‘_1 87
8416-5 88 816 4 89 4 80 4 8316 82216486 1 Holiday.
27.. 485 . !; 82-216 86616 4836487
28 .. 485 4 881 8516 0 8816 9 8516 s 83-816 82-216 86616 m 48316 4 87
29.. 85 M6 88l 8516-6 83-816 48016 - 48316487
30.. 8. 4 488 S. 48316 4 87
5 1R.’.a N 986516—6 489 48516 4 88 4 8216 4 8016 48316 4 87
High 481 48 4 8% 4 8836 4 80 4894 8716 4 89487164 S94 8016 4884 84 4 85164 8816 48516 4 814851648216
Low.48 489 4 8616 4.89% 4 8416 4 874 8516 4 8716480164 884 8316 4854 8316 4 854 8116 48416
overreaching anything ever before recorded. The move-

COTTON CONSUMPTION AND OVERLAND

MOVEM

We have this wee

overland receipts, exports, spinners’ takings, etc., and as
presented below the results embrace the first four months
of the cotton crop season— .he period from September 1 to

December 31.
OVERLAND
In our last monthl
shipments of cotton
November; the same

exceeding that for tbe previous month and ccnsequently
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ment has been 315,598 bales in December this year
against 261,557 bales in December, 1886,and 280,019 bales
for the same month of 1885; for the four months of tbe
present season tbe aggregate is 873,256 bales, an increase
over last year of 196,500 bales and a gain compared with
1885 of 174,494 bales. In the net the excess in favor of
the current year is even more decided than in tha gross,
the month’s result being 258,287 bales, and contrasts
with 192,376 bales and 183,955 bales respectively in the
two preceding vears, while for the season to date the gain
over last year is 196,970 bales and reaches 185,620 bales
compared with 1885.

ENT TO JANUARY 1

k compiled our usual statements of

MOVEMENT TO JANUARY 1.
y review we stated that tbe overland
had been extremely liberal during
is true of December, the total gross

8016 4841648016
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OVERLAND FROM SEPTEMBER 1 TO JANUARY 1.

1887. 1886. 1885.
Amount Shipped—
From St. Louis 318,946 224,876 256,047
Over lllinois Central.. 129,219 108,908 121,733
Over Cairo & Vincennes 60,395 79,467 37,759
Over the Mississippi River, above St. L 10,438  15.568
Over Evansville & Terre Haute 53,681 33,000 31,214
Over Jeffersonville Mad. & Ind*............. 31,305 14,152 22,673
Over Obio & Mississippi Branch....... . 8,787 2,685 9,536
Over Louisville Cincinnati & Lexington 61,326 59,868 38,311
Receipts at Cincinnati by Obio River... 573 7,502 37,147
Receipts at Cincinnati by Cin. Soutb’rn 87,312 60,949 57,580
OVer other routes............cceveeecvereereennna. 117,870 69,808 65,970
Shipped to mills, not included above... 3,842 5,103 5,224
Total gross overland..........c.cocooeee.... 873,256 676,756 698,762
Deduct—
Receipts overland at N.V., Boston,&c. 89,969 119,555 104,506
Shipments between (or South from)
Western interior towns........c.cceeeennes 34,453 19,200 48,882
Deduct also Shipmentsinland and Tak-
ings far Southern Consumption
from the following Southern ports—
236
4,050 13,506 3,380
12,604 4,628 8,194
Savannah... 1,016 450 687
Charleston 2,803 2,334 4,217
North Carolina ports. 707 328 802
Virginia ports 16,942 3,013 2.766
Total to be deducted.........ccceevruennnee 162,544 163,014 173,670
Leaving total net overland*............ 710,712 513,742 525,012

*This total includes shipments to Canada by rail, which since Sep
tember 1, 1887, amounted to 24,908 bales; in 1886 were 21,247 bales;
and in 1885 were 21,061 bales.

RECEIPTS, EXPORTS AND SPINNERS7 TAKINGS.

The marketing of cotton through t)ie outports during
December has not been so free as in the corresponding
month of the two previous years, the aggregate net
receipts being only 963,584 bales, against 1,164,886 bales
in 1886 and 1,069,920 bales in 1885. For the season to
date, however, the total is in excess of any preceding
year, the gain over a year ago (the previous highest
figures) reaching 254,402 bales. Foreign exports also
have been much less liberal than in December of 1886,
but exceed slightly the result for the month of 1885. The
season’s aggregate still continues to show a substantial
gain over either of the two previous years, in consequence
of the very heavy shipments in earlier months. The
stock of cotton at the outports at the close of December
exhibits a decrease from last year, but at interior towns an
increase is shown. Below we give our usual table cover
ing receipts, exports and stocks:

Movement from Receipts Receipts EXPORTS SINCE SEPT. 1, 1887, TO—
Sept. 1,1887,t0  _Since  since ) Stacks
Jan. 1,1887. Sept. 1, Sept 1, Great prance Conti-  Torg), Jan. 1
1887. 1886. Britain* nent.
Galveston......... 551,818 580281 181,876 4024 62591 248491 87,899
Indianola, &c. -
New Orleans__ 180106t 1,119369 344936 169,108 244,888 758932 397,099
Mobile.............. 157,690 158097 25204 25204 49539
20,356 16,360 3,500
Savannah.......... 717,855 655771 107,968 10230 182445 300,643 135594
Brunswick, &. 44421 22681 19374 19,374
Charleston....... . 833588 324189 51,703 21489 127301 200493 58516
PortRoyal,&c. 10591 13453 2,156
Wilmington...... 150,711 115564 62,543 689 33843 102,781 20942
Waahingt'n.Ac 83876 8,288
360,877 399519 165,020 165020 55,955
West Point,&c. 367,882 227671 117,835 117,835 9,493
New York......... 19955 47,239 237486 2092! 123500 381,907 175141
44017 33,394 86,063 1712 87,775 17,600
Baltimore.......... 10088 19,796 38370 1595 18166 58131 16,515
Philadelphia,&c. 15909 19126 28,267 3,702 31969 24,758
Total 1887......... 4,010,200 1,466,645 238,762 798,148 2,498,555 1,054.707
Total 1886....... 3,755,798 1,462,642 282808 552,184 2,297,634 1,118,884
Total 1886 8,594,628 1113971 212,409 706,750 2,033.130 1,131,538

* Great Britain exports include to the Channel.

Using the facts disclosed by the foregoing statemen ts,
we shall find that the portion of the crop which has reached
a market through the outpoits and overland, and the
Southern consumption since September 1, this year and
the two previous years, is as follows:
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1887. 1886. 1885.

Receipts at the ports to Jan. 1.......bales. 4,010,200 3,755,798;3,594,638
Netshipmentsoverland during sametime 710,712 '513,742] '525.092

Total receipts bales. 4,720,912 4,269,540 4,119,730
Southern consumotion since September 1 205,000 150,000 131,000

Total to January 1.......cccceenee. bales. 4,925,912 4.419,540 4,250,730
The amount of cotton marketed since September 1 in
1887 isthus»seento be 506,372 bales more than in 1886 and
675,182 bales more than in 1885. To determine the portion
which has gone into the hands of Northern spinners dur-

ing the same period we have prepared the following.

Total receipts to January 1, 1888, as above..........c.c...... bales.4,925,912

Stock on band commencement of year (Sept. 1,1887)—
At Northern ports 49,004
At Southern ports................ 33,082
At Northern interior markets...

— 82,036

2,155— 84,241

...... 5,010,153

Total supply to January 1,1888
Of this supply there has been exported
to foreign ports since Sept. 1, '87*-.2,498,555
Less foreign cotton included.................. 1,725—2,496,830
Sentto Canada direct from West...... 24.908
Burnt North and South . 6,702
Stock on hand end of month (Jan. 1,1888)—
At Northern ports 234,014
At Southern ports... 820,693—1,054,707
At Northern interior markets 7,901—3,591,048

Total takings by spinners since Septamber 1,1887..bales.1,419,105
Taken by SoUthern spinNers... ..o s weeeieeenene '205,000

Taken by Northern spinners since September 1,1887 ...1,214,105
Taken by Northern spinners same time in 1886 . o 994,885
Increase in takings by Northern spinners this year....... bales. 219,220

The above indicates that Northern spinners had up to
January 1 taken 1,214,105 bales, an increase over the cor-
responding period in 1886 of 219,220 bales and an in-
crease over the same time in 1885 of 156,886 bales.

AMOUNT OP CROP NOW IN SIGHT.

In the foregoing we have the number of bales which
has already been marketed this year and the two previous
seasons. An additional fact of interest is the total of the
crop which was in sight on January 1, compared with
previous years. Vfe reach that point by adding to the
above the stock remaining at that date at the interior
towns, less stock held by them at the beginning of the
season. In this manner we find the result for three years
on January 1 to be as follows.

1887. 1886. 1885.
Total marketed, as above....bales. 4,925,912 4,419,540 4,250,730
Interior stocks in excess of Sept. 1 468,000 395,505 527,707
Total in sight....... ... bales. 5.393,912 4,815,045 4,778,437

This indicates that ihe movement up to January 1 of
the present year is 578,867 bales more than in 1886 and
615,475 bales greater than in 1885.

As it will interest the reader to see what has come into
sight each month of the season during this and previous
years, we have prepared the following.

Months. 1887. 18S6. 1885. 1884,
824,369 434,838 485,552 413,836
October 1,588,766 1,359,901 1,360,870 1,309,111
November. 1,63,9906 1,552,539 1,443,433 1,390,902
1,340,871 1,467,767 1,488,582 1,360,404
Total 4 months. 5,393,912 4,815,045 4,778,437 4,474,253

WEIGHT OF BALES.
To furnish a more exact measure of the receipts up to
January 1, we give below our table of weight of bales.

Same Same
Four Months Ending Jan. 1, 1888. peri‘din peri'din

1886. 1885.
Number of Weight in Average Average Average
Bales. Pounds. Weight. Weight. Weight.
Texas....oooun... 551,318 285,290,525 517-47 517-22 519-61
Louisiana......... 1,201,036 579,394,238 482-40 486-10 485-12
Alabama.......... 157.690 78,160,380 50200 49900 509-00
782,632 377,032,966 481-75 479-33 491-63
South Carolina. 344,179 163,863 622 476-10 473-00 48000
Virginia............ 728,759 346,160,525 47500 477-00 477-00
North Carolina. 154,587 73,181,486 47340 47000 47000
Tennessee, <feo.. 1,005,681 490,772,328 48800 503-91 489-22
Total 4925912 2.393.856.070 485-97 49001 490-28

*including j lorida.
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It will be noticed that the movement up to January 1
shows a decrease in the average weight as compared with
the same period of the last two years, the average this year
being 485-97 Ibs. per bale, against 490-01 Ibs. per bale
for the same time in 1886 and 490-28 Ibs. in 1885.

THE COTTON GOODS TRADE IN DECEMBER.

The demand for staple cotton goods was steady but
moderate during the month, and there was a large move-
ment in some descriptions on account of former transac-
tions. The tone of the market continues very firm
because of the meagre supply in the hands of manu-
facturers’ agents and at the mills, and additional makes of
plain and colored cottons have been slightly marked up.
Print cloths were in active demand throughout the month
and prices closed very strong at an advance of eighteen
points from opening quotations.

1887. 1886. 1885.

Oott'n Print- Sheet- Oott'n Print- Oott'n Print- Sheet-

low ina inas% low ing mgs, low ing ings,

mid- cloths, stand- mid- cloths, Hand- mid- cloths stand-

dling. 64x64 ard. dling. 64764 ard. dling. 64x64 ard.
1.. 10316 3-44 7% 8iil6 3-38 6% 9 3-19 0,
2 . 103x, 3-44 7% 8Hi, 338 1% 9 3-19 6%
3 . 10% 344 74 8% 338 6% 9 3-19
4 .8, 8\ 338 6% 9 3-19 6%
5 10% 3-44 7% 8 9 3-.9 6%
9 181 g gﬁ 7% 8I3le 3-38 6%

. . 101, - 7% 815, 3*38 67 ixe, 319 6%

8. C1Qile 344 7%4 8U> 3-38 6% 8i06 310 8%
9. . 10ile 3-44 714 9'16 3-38 63i 878 319 6%
10. I0lje 3-44 714 J 3-38 6% 8%  3-19 64
11. . 8... 9 3-38 6% 81310 319 6%
12. 10% 3-44 7% ...8... 813x0 3-19 6%
%‘31. . I10_18 %—ﬁ ™4 9 %-gg 6% .. S...

. oia - % lie 3- 6% oxs 319 6%
15, 10f6 344 712 3" 331 6w © 319 6
16. 1018 344 7%4 9 3-38 6% 8% 3-19 6%
17. 1018 344 7% 9 3-38 e\ 81x# 319 6%
18. .. 8. 9 3-38 6% 813,6 3-16 6%
19. 10% 344 7341 .S... 8'3I16 316 6%
20. 10 3-47 7%  8lbie 3-38 .. S...

21. 1011e 3-47 7% 85, 3-38 87e 316 6%
22. 10 3-50 714 3-38 8% 313 A
23. 10% 350 714 .2H 3-38 81,16 313 6™
24. . | 3-38 glae 314 6%
25. ..S.. H'day H'day
26. H’d%y ! S.. 313
27. 10%  3-5 714 | 815, 3-39 ...8...
28. ioiltt 3-50 714 816, 3-38 834 313 6%
29. 10116 3-56 7% 815, 3-38 83 ..S.. 6%
30. 1016 362 7% !9 3%8 8% 313 6%
31 3*62 <% 9 3-38 8% 3-13

The above prices are—For cotton, low middling upland at New York
for printing cloths, manufacturers’ prices; for sheetings, agents’ prices,
which are subject to an average discount of 5 per cent.

THE DEBT STATEMENT FOR DECEMBER, 1887.

The following is the official statement of the public debt as
it appears from the books and Treasurer’s returns at the close
of busintss December 31, 1837.

INTEREST-BEARING DEBT.

Character of Inter't Amount Outstanding, Jnt. Due  Accrued
Issue.  P'y'ble Registered.  Coupon. Total. ~ JeUnpaid. Interest.
$ $ $ $ $

1891. Q.-M. 191,956,050 3858®,550 230541600 417,389 864,512
1907. Q.-J. 620,131,650 112,310,450 732442100 973717 7,324,421
4s refdg:certfs. Q.-J. 151,530 51,520 1515
8s, pension J.&J. 14,000,000 210,000 210,000
Pacific RRs... J.&J. *64,623512 *04,623,512 9,989 1,938,705
Aggregate 876,711,212 150,899,000 1,041,761,742 1,662,617 10,839,183

*2,362,000 matures Jan. 16,1895; $040,000 Nov. 1.1895; $3,680,000 Jan. 1,1896
$4,320,000 Feb. 1,1890; $9,712,000 Jan. 1,1897; $29,904,952 Jan. 1,1898; $14,004,560
Jan. 1,1899.

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

Aggregate of debt on which interest has ceased since maturity is $3,163,955 ;
interest due and unpaid thereon, $178,392. This debt consists of a numberof
items of which the principal amounts are called bonds, the principal item
being $1,235,100 called 3 per cents of the loan of July, 1882.

DEBT BEARING NO INTEREST.

Amount.
Old demand notes.... $57,105
Legal-tender notes... 340,681,01t
Certificates of deposit. 7,115,000
Less amount held in Treasurer's cash.... 130,000—  6,985,00t
Gold certificates 127,741,451

81,010,394— 96,734,057
183,194,993

Lessamount held in Treasurer’s cash.
Silver certificates.........cocviviiiiiniiiiiicin

Less amount held in Treasurer's cash 6,339,570~ 176,855,423
Fractional currency 15,318,118

Less amount estimated as. lost or destroyed.... 8.375,934- 0942214

Aggregate of debt bearing no interest.... $034,254,815
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RECAPITULATION.

Principal. Interest. Total.
$ $ $
1,041,761,742 12001801 1 ,053,78354»
Debt on which int. has ceased... 3,163,955 178,392 3342847
Debtbearing no interest. . 634,254,815 6341254’815
Total debt 1,679,180,512 12.180.193 1,691,360,705
Less cash items available for reduction of the debt.. $295,919,444
Less reserve held for redemption of U. S. notes........ 100,000,000 305,919,424
Total debt, less available cash items... 1295441 281
Net cash in the Treasury ! 69’842'879
Debt, less cash in the Treasury,January 1,1888. . 1,225,598 401
Debt, less cash in the Treasury, December 1,1887. 1,240,183,052
Decrease of debt during the month 14,584,650
Decrease of debt since June SO. 1887 53,830,335

PACIFIC RAILROADS.

Int. repaid by Companies.

- Interest

Principal Interest Balancg
Name out.  accrued paid by By Trans- By cash pay- of Inter’st

of Railway. . d not : e aid b

standing. o ooiq the U, S, portation  m'ts:5p.c. Paicby
yet paid. Service. netearnings. the U. S.

- $ $ $ $ $

Cen. Pacific. 25885120 770553 29,664,984 5574932 658,283 23481,767
Kan. Pacific. 6308000 189,090 7,049,053 3563485 4,078,507
Uni'n Pacific 27,236512 817,095 31,494,613 11.523,832 438409 19,532,871
Cen.Br. U.P. 1,600,00J 48,000 1,938,808 319,832 0926 1,607,048
West. Pacific 1,970,560 59,116 2,141,183 9,867 2,131,810
Sioux C. &P. 1,628,320 48849 1,855,094 134,573 1,720,520
Totals .... 64,023512 1,938,705 74,731,786 21,126,024 1,103,619 52502,092-

The sinking funds held ($9,016,050 bonds and $1544?6 cash) $9,171,088, of
which $2,819,905 was on account of Central Pacific and $6,351,181 on account of:
Union Pacific.

UNITED STATES TREASURY STATEMENT.

November 80,1887.

Gold—Coin.
Bullion.

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

Certiflc's, net.(Liability) 96,734,057
Netgold intreasury................

Sitver—Dollars,stand’'rd 218917,539

Bullion......ccccoevveiiinennns 8,232,637

Total] silver........ (Asset)
Certificates issued......
Certificates on hand...

Certiflc's, net.(Liability)
Net silverin treas
U. States notes... (Assel
Certificates issued
Certificates on hand...
Certiflc's, net.(Ljability]
Net U.S.notes in treas
Trade dollar bullion......
National Bank notes
Deposits in Nat. Banks

Balances... .(Asset)
Public Debtand Int.—

I bt
repaid not accr'd.

Int. k
Debtbearing no inter’st

Int. on Pac. RR. bonds

due, unpaid
Acc'dint., Pac. RR.b'ds
Debt and int.(LiabiIityg
Fract'l cur'cy redeeme

. 8. bonds and inte’st.
Int.ch’oks &coupons p’d
Reg. &coup. int. prep’d

Debt and inter’st.(Asset’
D’bt&int-net(Liability)
Res've for red. U.S. notes,
Fund held for redemp. of
notes of Nat. Banks....
Five p. c.f'nd for redemp.
of Nat. Bank notes......

Redemp.res'rILfaiMZ- ty)

Nat. Bank notes in pro-
cess of redem ._..(t/;\_sset
Net ros'rvos.(l)_la
Post Office dep’'t account:
Disburs'g Officers’bal’ces.
(Indistrib’dass'ts of fail'd
National banks i
Currency and minor coin
redemption account...
Fractional silver coin re
demption account......
Redemption and exch’ge
Taccount ¢ freh'ks
reasurer’s transf'rch’
an%sg rafts outstanding
Treasurer U. 3., agent for
paying int.on D.Col.bds

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

Balances..(Liability)

Vet balance.,..%Asset)

\ssets not available—
Minor coin. i
Subsidiary silver coin..

Aggregate net Asset. 79,400,975
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[From our own correspondent.]
London, December 24,1887.

The German demand for gold, which has been asserting
Itself more or less for some weeks, has at length become suffi,
ciently strong to necessitate recourse to the Bank of England,
.and some £200,000 have been withdrawn for’ Berlin. This is
the only sign indicative of firmness now affecting the money
market. The actual inquiry for money is extremely quiet,
and, in spite of the extended trade, is much below the aver-
age for the time of year. Short loans are nominally quoted
at 1% to 2 per cent, but money has at times found no takers»
-even at 1 per cent. So, also, discounts have been very dull,
three months’ bills being taken at 2% per cent, or 1% per cent
below the Bank rate. Some £635,000 Treasury bills maturing
next week are not to be renewed immediately, and larger
balances will therefore be available during the last two or
i;hree days of the year than was expected; in the first week
of the new year a further £430,000 in Treasury bills falls due
and another batch of £515,000“ about the 8th of January.
Possibly, therefore, the next operation will embrace the
renewal of these three sums, amounting together to £1,580,-
<000. In the weekly Bank of England return a loss of
£420,686 is shown in the reserve, owing mainly to the expan-
sion of the note circulation; and the proportion to liabilities,
which last week stood at 46*17 per cent, has been reduced to
44*92 per cent.

The latest reports respecting the “ copper corner” are to
ibe effect that a syndicate has been formed in Paris which is
bo continue for two years and is to be managed by the Société
des Métaux, who will undertake the purchase and sale of all
copper produced by the companies interested. The syndicate
is said to include Messrs. Rothschilds, the Comptoir d’Escompte
.and Messrs. Gerod et Qie. Messrs. Rothschilds were said to be

interested to the extent of £750,000 and the Comptoir
d’Escompte to £500,000. The Messrs. Rothschilds alluded to
iare the Paris house, the London branch having denied being
In any way mixed up in the matter.

The rates for money have been as follows:

Interest allowed

Open market rates. for deposits by

a
e Bank Bills. Trade Bills. fentt L
fiondcn & Joml Disc't H'se.
| Three Four Six Three Four Six Stock At 7/0 14
Months Months Months Months Months Months Banks. Call. Days.

"NOv.18i4 8 @ —8 @ —3 @ - 3M@4 3J404 33404 B4 BABATU
" 25 4 - 334® - 3@ —834« 33404 33404 24 234234 234
iDec. 2 4 am 3H 3346334 334®sm 834@4 33404 33404 234 234234234
“ 94 38 (ft —3 0 - 334®4 33404 83404 24 234234234
16 4 m<&—»%» - 2%<a- 33403% 3340334 3340334 234  234i234 234

23 4 204@ - 204® —204® - 3M@3% 3340334 3340334 234 A 2424

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

1887. 1886. 1885. 1884.

‘Circulation, excluding 7-day and £ £ £ £
other bills 23*22.100 24,275,105 24,593,229 24,734,650
«Public deposits 5522085 3955893 2569821 8412,102
-Other deposits. 22,689,556 22,313,624 23241571 21,910,251
«Government secu . 11,010.785 13132151 11,558,949 13,162,619
Gther securities................ 19,255.087 20,326 232 21,446,974 28450,172
Reserve of notes and coin.. 12,758,056 10,634,883 11,620,008 11,518,024
-Coin and bullion .......... 20,480,156 19,159,988 20,302.543 20,502,674
Reserve to liabilities 4492 p.c. 4034 Po. 431-16p.c. 3334 P.c.
4 p.c. 5p.C 4p.c. 5p.c.

. 10134 100 99 5-16

«Clearing-House return.... . 150,606.000 116,243,000 98,800,000 97,505,000

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

Dec. 23. Dec. 16. Dec. 9. Dec 2.
Interest at Bank Open Bank Open Bank Open Bank Open
Bate, Market Bate. Market Bate. Market Bate. Market
Paris.. 3 24 3 4 3 24 3 34
Berlin. 3 24 3 24 3 24 3 2
Frankfort. 3 2% 3 24 3 24 3 24
Hamburg......... 3 24 3 2% 3 24 3 2
Amsterdam..... 234 24 24 24 234 234 24 24
334 834 34 334 34 34 334 34
4 4 4 4 4 4 4 4
434 434 434 434 434 434 434 434
St. Petersburg.. 5 5 5 5- 5 5 5 5
Copenhagen...... 3 3 3 3 3 3 3 3
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Messrs. Pixley & Abell write as follows on the state of the
bullion market:

Gold- There has been a strong demand for export to Germany, and in
addition to absorbing such amounts as were offering in the open market,
recourse has been had to the Bank of England, who have sold during the
week *192,000; *20,000 has been paid in. Arrivals: *44,000 from the
East and India. The Assam took *10,000 on 16th to Bombay, and the
Clg_de to-day *12,500. . . . " .

ilver—The rise which we noticed in last week’s circular continued
until Monday, but was not caused by Indian demands or exchange. At
445gd. considerable amounts found purchasers for India, but with spec-
ulative inquiries coming on a scantily supplied market the price rapidly
rose, until 45isd. was touched. At this figure heavy sales were made on
New York account, and as the nearest Indian parity price was very much
below this, and there was no further speculative demand, the price fell
to 45d., followed the next day lgly a further reduction in exchange, and a
fall of %d. in silver to 44 %d. o-day there is no change, but the quo-
tation is film. Arrivals: New York *56,000, River Plate *10,000;
total, £66,000. The Assam, on the 16th, took *239,835 to Bombay, and
the Clyde to-day sails with *141,980. _ i

Mexican dollars rose, in sympathy with bar silver, but on the fall they,
too, declinedinvalue. To-day’s price is 43%d. nearest.

The quotations for bullion are reported as follows :

GOLD. SILVER. 1
London Standard. Dec. 22. Dec. 15. London Standard. Dec.22. Dec. 15.
s. d. s. d d. d.

Bar gold, fine...or. 77 9 77 9 Barsilver......... 0z. 4434 44 7-16
Bar gold, contain’g Bar silver, contain

20 dwts silver..oz. 77 10 77 10 ing 5grs. gold..oz. 4434 44 18-16
Span.doubloons..oz. Cake silver....... oz. 471116 47 15-16
S.Am.doubloons.oz. Mexican dols___oz. 4334 4334

Very quiet grain markets have prevailed during the week.
The approaching holidays are making themselves felt and
are limiting dealings, values remaining nominally the same.
The position of the wheat trade can hardly be said to have
altered. The recent display of comparative firmness has
passed away, but it is at least some satisfaction to know that
out of the recovery since the commencement of the season
the reaction up to the present is only about 6d. per qr.

1887. 1886. 1885. 1884.
...CWt. 1%,940,636 15.875,541 18,148,823 15,827,197

...... , 307,617 8,500,649, 44,121 6,625,019

5,516.503 5,720,741 3,936,397 3,825,416

1,132,268 756,240 758,64 783,313

..... 760,962 798,909 1,132,579 1,240,534
Indian corn. 7,323,479 7,536,896 7,877,011 5,486,962
Flour 5,852,401 4,919,768 3,991,146 4,711,142
Supplies available for consumption (exclusive of stocks on

September 1):

1887. 1886. 1885. 1884.
Imports of wheat.cwt. 15,940,636 15,875,541 18,148,823 15,827,197

Imlports of flour........ 5,852,401 4,919,768 3,991,146 4,711,142
Bales of home-grown. 14,303,391 12,230,954 14,361,126 15,915,480
Total.....cooevveie 36,096,428 33,026,263 36,501,095 36,453,819
1887. 1886. 1885. 1884.
Aver, price wheat.. ... week. 3is. 2d. 33s. 4d. 30s. 5d. 31s. 5d.
Aver, price wheat___season. 29s. 10d. 31s. 3d. 30s. lid. 32s. Id.
IEutili*u trinaucial ittaraei»-»*«! caute.

The daily closing quotations for securities, &c., at London,
are reported by cable as follows for the week ending Janu-
ary 6.

London. Sat. Mon Tues Wed. Thurs. Fri.
445 445% 4478
102 7 e 1025,, 102U,, 10213,« 1031lir
0 1025n3 10213, 10215ir 1031s
FFch rentes gn Paris) fr. 81-35 81-37%
U. S. 4*28 of 1891 L1 110 11014 11018
U. 8. 4s of 1907. 12812 128% 128la
Canadian Pacifi . 63% 635a 641s
Chic. Mil. & St. Paui. 78% }6" 78 76% 17 78
Erie common stock........ 298 U 29 2878 287 29
1llinois Central.... . 121 121 121 121
Pennsylvania ... 56 « 5579 5555 55% 5578
Philadélphia & Reading. 337 ; 3355  33% 3355 33%
New York Central.......... 1123s 11121s 1117 111% 1113

©tfm m jetxial ixu& P& istjeXlattjeiros

New Y ork City and European Bank Changes— We
print below the figures and tables usually given at the
end of our article on the Financial Situation.

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

i Deceived by ~ Shippedby  Net Interior
Week ending January 6.1888. N. Y. Banks. N. Y. Banks. Movement.
11,912,000 $807,000 Gain. $1,135,000

Total gold and legal tenders.... $1,942000 1 $807,000 Gain.$1,135,000

The above shows the actual changes in the bank holdings
of currency and gold caused by this movement to and
from the interior. In addition to that movement the banks
have gained $4,707,000 through the operations of the Sub-
Treasury. Adding this item to the above, we have the
following, which shculd indicate the total gain to the New
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York Clearing House banks of gold and currency for the
week covered by the bank statement to be issued to-day.

Week ending January 6.1888.

Into Banks. OutofBanks. Net Change in

Bank Holdings.

Banks' Interior Movement,asabove 11,942,000 1807.000 Gain..*1,135,000
9.700,000 5,000,000 Gain.. 4,700,000
Total gold and lesal tenders ... »11.642,000 *5,807,000 Gain..$5,835,000

The Bank of England gained £245,000 bullion

dur-

ing the week, made up by a receipt of £123,000 from the
interior of Great Britain and £122,000 net from abroad.
The Bank of France reports a loss of 14,450,000 francs
gold and of 7,350,000 francs silver, and the Bank of
Germany, since the last statement, shows a decrease of

13,840,000 marks.

The following indicates the amount

of bullion in the principal European banks this week and

at the corresponding date last year.

January 5,1888. January 6,1887.
Banks of
Gold. Silver. Total. Gold. Saver. lotal
£ £ £ £ £ £
England........ 20.164,156 20,164.156 19,307,231 19,307,231
France.......... 44,033,679 47477477 91,511,150 49,100,160 45,532,509 94,632,675
Germany *.... 19,791,260 17,550,740 87.342.000 18,200,090 16,192,910 34.453.000
Anst-Hung'y  7.098.000 14,516000» 21.614.000 0,084,000 13,871,000 20555.000
Netherlands.. 4051000 8205000 12256000 5548.000 8.104.000 13.652.000
Nat.Belgium* 2627000 1313000 3940000 2721000 1.361.000 4.082.000
National Italy 6983000 1118000 8101.000 7.440000 914000 8360.000

Tot.this week 104.748093 90,180,217 194,928,312 109,068487 85975419 195,041,900
Totprev.w’k. 105734.246 90.810,810 196,551,062 108,580,807 85,763,747 194,350,554

*The division (between gold and silver) given in our table of coin aDd
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

merelgl [ .
we make Is a close approximation.

Note.—We receive the above results weekly b?/ cable, and
not all Oi the date given at the head of the column, the
returns issued nearest to that date—that is, the latest reporte

reporting the total gold_and silver; but we believe thé division

while

are tte
figures.

The Assay Office paid $137,179 through the Sab-

Treasury during

the week for domestic and nothing

for foreign bullion, and the Assistant Treasurer received

the following from the Custom House.

Consisting of—

Date. Duties. .

Gold. Tas. Gold Silver Cer-
Notes. Oertiflc's. tificates.
Dec.30. $197,719 54 $3.0001 $24.000 $139,000 $32,000
“ 31 111,824 57 4,000] 15,000 79,000 17,000
Jan. 2.

« 3. 562,126 65 8,000 33.000 480.000 40.000
4. 1,004,246 18 7,000 95.000 835,000 62.000
« 5. 957,304 86 5,500 103,000 782.000 64,000
Total.. $2,836 221 80 $27,500 $272,000 $2,315,000 $215,000

Included in the above payments were $11,500 in silver

coin, chiefly standard dollars.

Government Revenue and Expenditures.—Through the
courtesy of the Secretary of the Treasury, we are enabled
to place before our readers to-day the details of Government
receipts and disbursements for the month of December.
From previous returns we obtain the figures for previous
months, and in that manner complete the statement since the

beginning of the fiscal year for 1887-88 and 1886-87.

Receipts. 1887. 1886.
000s Omitted. Cus- Inter'l Misc'ls qtgl.  Cus-  Tnter'l Misc'ls lotal
toms. Rev'ue Sourc't toms. IRev'ue Sourc's '
$ ? % 4 4 $ $

18215 9768 2882 30815 17,899~ 9480 2,258 29,837
22687, 10850 2081 35618 21193 9990 2439 33,022
20,799 10442 2619 33,860 20,080 9460 2,141 31,687
..... 19590 10829 3414 33839 16,758 9479 3301 29538
November. 15742 9881 3505 29,128 10,087 9531 3418 28*080
December ... 15420 10002 3038 29,0001 16332 9544 2747 28,623
Total 0 months 112,459 107,355 57534 16,304 181,193

Disbursements. 1887, 1830.
000s omitted. Ordi-  Pen- Int. & Ordi- Pen- Inter- Tqg
nary. sions. Prems nary. sions. est. '

s o« « x5 g
14,756 11448 8933 35137 9813 10871 8,689 29,403
Aoy 10948 16500 1269’ 28717 19535 7,775 1,09 28,909
eptexber. - 14335 3276

O tODEr .. 3 2429 2329 12047 385 1300 mpa oo aous
November........... 9,572 18,288 518 28378 11,678 12517 1463 25658
December 10,381 19 2580 12980, 12730 2,177 3577 18454
68,080! 48584 253k 142017 80213 87,140 25,145 14»4t18
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Changes in Legal Tenders and National Bank Notes to
January 1—The Comptroller of the Currency has furnished,
us the following, showing the amounts of national bank notes-
December 1, together with the amounts outstanding January
1, and the increase or decrease during the month; also the.
changes in legal tenders held for the redemption of bank,
notes up to January 1:

National Bank Notes—

Amount outstanding December 1,1887___ $269,649,141’

Amount issued during December...... $2 039.863
Amount retired during December............ 3,520.710 1,480,907
Amount outstanding January 1,1888*__ $268,168,234.
Legal Tender Notes—
Amount on deposit to redeem national bank
notes December 1, 1887....... $101,785,322"
Amount deposited during December .. $4,567,852 ! !
Amount re-i1ssued & b’nk notes retir'd in Dec. 3,390,664 1,177,188

Amount on deposit to redeem national bank

notes January 1, 1888............. $102,962,510*1

<+Circulation of national gold banks, not included above, $230,641.

According to the above, the amount of legal tenders on«
deposit January 1 with the Treasurer of the United States to-
redeem national bank notes was $102,962,510. The portion of
this deposit made (1) by banks becoming insolvent, (2) by-
banks going into voluntary liquidation, and (3) by banks re-
ducing or retiring their circulation, was as follows on the first:
of each of the last five months :

Deposits by— Sept. 1. Oct. 1. Nov. 1. Dec. 1. Jan. 1.

$ $ $ $
Tnsolv't bks. 790,536 829,786 95%,902 879,949 851/ 32"
IﬁleqaL'j(IJggg kaF 8,059,788 7,913,748 7,792,493 7,536,390 7,443,086-

uul
act of ' 74.* 95,217,191 93,977,287 93,834,812
Total......... 104067515 102720821 102586207
Act of June 20,1874, and July 12, 1882.

Coinage by United States Mints.— The following state-
ment, kindly furnished us by the Director of the Mint, shows«
the coinage at the Mints of the United States during the month«
of December and for the year 1887 :

93,369,883 94,668,392
L/ 102962516

o December. Year 18S7.
Denomination.
Pieces. Value. Pieces. Value.
$
Double eagles_ 43,057 283,121
Eg?fleesagles »ggég 870,685 EL?%%%(Z)%?
Three dollars....... »6’,060 1'01(25'228 9'560’438_
uarter eagles. .. 6,200 6,282 15.705-
ollars..........coeeeee 7,»45 8,543 8,543
Total gold......... 260,307 2,453,040 3,086,873 23,972,383-
Standard dollars. 2,785,200 2,785.200
Half dollars........ 5'700 0 33'61&13'718 33.610.480
Quarter dollars.. 10,200 2,550 10,710 '
Dimes....ccccoovmmmnnnes 3,083,048 308,305 15.738,383 |. 5731839
Total silver. 5,883,618 3,098,655 49,366,519 35,191,082:
Pive cents.. 2.709.900 135,495 15,263,652 :
Three cents. 5,900 177 7,96 763'%%%’
One cent____ 7.529.900 75,299 45.226,483 452,264,
Total minor.. 10,245,700 210,971 60,498,096 1,215.680:
Total coinage. 16,389,653 5,762,660 112,951,488 60,379,151

Bonds Held by National Banks.—The following interest-
ing statement, furnished by the Comptroller of the Currency,,
shows the amount of each class of bonds held against national
bank circulation and to secure public moneys in national bank;
depositaries on Jan. 1. We gave the statement for Dec. 1
in Chronicle of Dec. 3, page 737, and by referring to thafe
the changes made during the month can be seen.

TT. S. Bonds Held Jan. 1,1888, to Secure—
Description of Bonds.

Public Deposits Bank
in Banks.  Circulation. 0@l Held.
3s, Act July 12,1882 $470,000 $131,500 $601,500?
Currency 6s 536,000 3,256,000 3,792,000-
4apercents. 13,2787500 68,955,057 82,183,550*
4 per cents............ 35,293,500 112,102,400 147,400,900*
$49,533,000 $184,444,950 $233,977,950*

National Banks.—The following national banks have ro
cently been organized:

3.827— The Presque Isle National Bank, Maine. Capital, $50,000*
Charles P. Allen, President; A. H. Jenks, Cashier. i

3.828—The California National Bank of San Diego, Cal. Capital, 150,-
0°°-. William Collier, President; John W. Collins, Cashier,

3.829— The First National Bank of Homestead, Pa. Capital, $50,000.
William H. Watt, President; Louis Rott, Cashier. _

3.830—The First National Bank of Marietta, Ga. Capital, $50,000.
R. W. Boone, President; C. S. McCandiish, Cashier.

3.831— The First National Bank of Latrobe, Pa, Capital, $50,000.

W. S. Head, President; Joseph C. Head, Cashier.



26

3,832—The First National Bank of Somerset, Ky. Capital, $100,000.
J. M. Richardson, President; Robt. Glbson Gashier.

The national hankm'g_ assouatlon known as “The National Bank of
Western Arkansas, at Fort Smith,” and located in the city of Fort Smith,
Arkansas, has changed its_ title to “The First National Bank of Fort
Smith.”  Certificate authorizing change dated December 24,1887.

Imports and Exports for the W eek.—The imports of last
week, compared with those of the preceding week, show
an increase in both dry goods and general merchandise.
The total imports were $8,775,222, against $7,475,833 the pre-
ceding week and $8,051,608 two weeks previous. The exports
for the week ended January 3 amounted to $6,025,868,
against $6,025,001 last week and $5,062,876 two weeks previ-
ous. The following are the imports at New York for the
week ending (for dry goods) December 29 and for the week
ending (for general merchandise) December 30; also, totals
for the year:

FOREIGN IMPORTS AT NEW YORK.

For Week. 1884. | 1885. j 1886. | 1887.

Dry Goods ...... $1.933,714 $2,618,281 $2,349,325  $2,404,869

Gelimerdiss” 5552433 6915036 6615734 6,370,353
$7,486,207 $9,534,217] $8,965,059  $8,775,222

Since Jan. 1.
Dry Goods........

$111,239,632 $100,542,360 $115,456,205 $121,743 445
Gen’l mer'dise..

313676.611 288,588,232 318,838,968 343,614 956
Total 52 weeks $424,916,243 $389,130,592 $434,295,173 $465,358,401

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 January 3, 1888, and from January 1, 1887, to
date:

EXPORTS FROM NEW YORK.
I 1884 1885. 1886. 1  1887.
For the week....| $6,393,757 $6,306,721 $7,141,137, $6,025,868

Prev. reported.. 1 330,514,006 321,550,522 313,844,641 304,974,297
Total 52 weeks. $336,907,763 $327,857,243 $320,985,778 $311,000,165

The following table shows the exports and imports of specie
at the port of New York for the week ending Dec. 31, and
since January 1, 1887, and for the corresponding periods in
1886 and 1885:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
Gold. i
Week. Since Jan.1. Week. Since Jan.1,
$ ... $149871 9. $5,518,667
36,649 8,467,457
968,101 17,722,726
19,000 2,680,190 107,907 5,832,412
500 1,05 17,
. 5.000 2,498.648 7,490 268,161

All other countries.. 1.000 645,112 6,655 624,655
Total 1887 $25,000 $6,979,071 $123,106 $38.451,549
Total 1886 44,740 37,665,474 5,215,037 36,599,542
Total 1885 25,732 8,543,022 805,728 15,917,008

3 Exports. Imports.
Silver. Week. \trineeJan.\. Week. \Siiice Jan.\-
itain...... $381,722 $10,689,203 $344  $303,924

Eramcetamn 2100 916173 120000 1221216

5 T

West Indies.. s 3488 %ggg Zzgggg

South America. 70,473 ,

All other countries... 272167 641,152
Total 1887........... $394,022 $12,520,029 $124,179 $2,127,534
Total 1886... 115,276 10,044,037 26,227  2.157,245
Total 1885 443,2181 16,000,060 14,259 2,028,235

Of the above imports for the week in 1887, $103,060 were
American gold coin and $1,707 American silver coin. Of the
exports during the same time, $25,000 were American gold
coin.

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

Balances.
Date.  Receipts. ~ Payments. Coin. Gain Cert's. Currency.
9

Dec. 31 8%8,027 3,7?0,375 131,736,738 15,224,298 9,5%1,283
Jan. 2

“ 1,052,122 2,406,126 131,770,625 14,067,498 9,360,193

\% 2 2:813.099 2,120,437 131,897,451 14,502,802 9,490,724

« 5 1,743,305 l 541 695 131 968 457 14,564,966 9,559,174

" 6 2,305,403 1/587.303 131,929,347 15,285,600 9,595,751
Total.. 8.731.956 11,365,9361......ccccccuvennee

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

Shares.
90 Nat. Cit Bk Brookl n.. 347 1 Union Ferry Co...............
30 Mechanycs Bk Brklyn 230 36 Second Ave. BR. Co.......
20 Brooklyn Bank................ 14542 61 North Rlver Flre Ins. Co. 100

30 Flatbush Gas Light Co.. 91
20 Knickerbocker I%e Co. . 100*8 $34, 000 Montgom & Florida

6 Flatbush Plank Road Co. ~ 75 Co., 1st, 6s, Gold . 10
500 Hastlngs & Dakota RR. $5, 000 _42d St. Manhat. & St.
ef.. Nicholas Ave. RR., 1st,

2 Bank of New 6s, 1910.............. 107*2 & int
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New York City Banks.—The following statement sB ws tne
Tondition of the Associated Banks of New York City foi the
veek ending December 31, 1887:

Average Amount of—

Batike. Circular
tion.
New Y ork 9,£60,000 4% 000
ewYork....... £60, ,
Manhattan Co 10.891.000
Merchants’ 6.708.400 46,000
R 10:458.800
pﬂ?;%ﬁ'ﬁa 3.078.000 260,000
City........ 8.419.400
Tradesmen 2,251,300 ¢06J600
>E:hu|t0_n..| .........
emica
Merchants™ ExXch. 87,300
Gallatin National. 522,600
Eﬂutc#ers &&D_Igov. 262.500
echanjcs ra
Greenwich............ * 2*600
Leather Manuf rs. 635.500
Seventh W 44,
SAtate of NEY s
meric'n Exch’ge.
Commerce.... g 1,008,000
Broadway.............. 45.000
I\P/Iercfantl e. 900,000
acifio.....
Republic 42,200
Chgtham 45,000
Kot A
0 m
Hanove 45.000
Irving.. 40,700
%ltlzens 45,100
assau o
g/ltat"\ll(et &I Fu ton. 4201200
icholas
ghoe éc Lﬁatﬁ T 444*000
om Exchange..
Continental g 45.000
Oriental................ & 906
Importers & Trad. 32800
Eor%thR iver e
ast River., b
Fourth National. . 180,000
,Central National., 5.00
-ecohd N atlonal 39.000
Ninth National.. 5.00
First National....... 445.000
Third National... 45.000
Y. Nat. Exch.. 202,500
Bower 225.000
N.Y. County........ 180.000
German.Americ'n
Chase National___ *67°500
Fifth Avenue... ..
german Exch'nge
ermania...........
45.000
Cnited States.. 2000
45.000
i . 127,400
\I?Vk of tr&e Met p.
estSide..
geat%%}\rndt i 1?;%’888
iX ationa )
Western National 45,000
Total...cceenee (356,540"000 71,139,300 27,259,800 359,359,800 8,077,300

* Fulton National Bank in liquidation ; no report.
Boston Bank s.—Following are the totals of the Boston banks:

1887. Loans. Specie. L.T’nders. Deposits.* Circula’n. Agg.OPnga

9 $ S S
138. 3%8 000 8.433.900 3,368,100 104,316,600 7 309 800 87,196,652
Dec. ]izl 137.880.000 7.969.900 3.506,200 101704500 7,118. '300 73:423,122
< 31 137,509,000 8,039600 3,650,300 103, '351,800 7,042,700 60, 287,191

Philadelphia Banks.—The totals have been as follows:

1887. Loans. Lawful Mon'y Deposits* Circula’n  Agg.CI'ngS
$ 9 $ g
86.05%,200 21,499,100 83,391.000 2312750 62,697,195
Dgc. %171121212 86.620700 21,182,200 82552.700 2.312230 61,405,963
Jan. 2. 86219800 22128700 83550,200 2311250 49,565,210

«Inc u’ing the item “ due to other hank«”

aud ffiaanctal.

HARVEY FISK & SONS,

bankers,

28 NASSAU street, NEW YORK.

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

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

WM. EDWARD COFFIN. WALTER STANTON

COFFIN & STANTON

BANKERS,

11 WALL STREET, NEW YORK,
NEGOTIATE
State,

municipal, Railroad, Water and Gas Bonds.

MONEY ADVANCED ON MARKETABLE SECURITIES.
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DIVIDENDS«
The following dividends have recently been announced :

Per When Books Closed,

Name of Company.

Cent. Payable. (Days inclusive.)
Railroads.

Atch. Top. & Santa Fe quar. 1% Feb. 15Jan. 11to Jan 22
Boston & Albany... . 2 Jan. 2

Canadian Pacific... %%
Georgla RR. & Banking., (auar.). %% :]]an. 15Jan. 2 to Jan. 14

......................... i an.
thtle Schuylkill... Sl% Jan. 13
Mine Hill & Schu: Ikl!l Haven 1% Jan. 16 Jan. 4 to Jan. 16
N. Y. Cent. & Hud. River.(quar.). Jan. 16 Jan, 1to --------—---
Panama Railroad 6 Jan. 5 to Jan. 16
Paterson & Hudson. 4 Jan. 4
Paterson & Ramapo. 4 Jan. 4
St. Louis Vandalia & Terre Haute 3 Febru'ry
Banks.
'Saint Nicholas National................ 3
United States National. ..(quar.). 2 Jan. 3 Dec. 28 to Jan. 2
Insurance.

'Citizens’. 31«
Empire Cii 31«
Piremens’. 3
Globe........ 5 -
Peoples’ 5
Rutgers........ . 5
United States........ccceeovivneiienens 5 Jan. 9

WALL STREET, FRIDAY, Jan. 6, 1888-5 P. M.

The Money Market and Financial Situation.—The year
<opens with a very dull market at the Stock Exchange, but
without any cloud on the financial horizon except the Reading
«trike.

A gentleman who has been on the markets for over thirty
years, and a close observer of their various phases, predicts now
a more active movement in stocks. He bases this opinion on
the circumstance that speculations have recently culminated in
several kinds of merchandise with large profits to those en-
gaged in them. Since the summer months, wheat, corn, cot-
ton, petroleum and metals have absorbed much attention and
yielded handsome profits on the bull side until there is no
longer much inducement to operate in them. Stocks in the
meantime have been very dull and prices generally depressed,
while the railroad earnings have been large beyond precedent.
Hence, he argues, there is every reason to suppose that the at-
tention of speculative capital will soon be turned towards
«tocks.  Whatever the result may be, this argument seems to
be worthy of some consideration as the opinion of a veteran
on the markets.

The week has presented nothing of particular interest; no
important defaults on railroad bonds occurred the first of
January, and the Reading and Jersey Central properties were
returned to their owners—their respective receivers being dis-
charged by previous order of*the Court.

The highest price paid for a N. Y. Stock Exchange seat in
1887 was $30,000, and to-day the Chronicle reports member-
ships of the various Exchanges as follows: N. Y. Stock Ex-
change, $18,000; N. Y. Consolidated Stock and Petroleum,
$1,000; N.Y. Produce, $1,700; N.Y. Cotton, $1,400; N. Y.
Coffee, $600; Real Estate Exchange and Auction Room, $1,065;

Boston Stock, $15,000; Philadelphia Stock, $3,500.

The open market rates for call loans during tne week on
stock and bond collaterals have ranged from 3 to 6 per cent,
and to-day the rates were 4@5 per cent. Prime commercial
paper is quoted at 5£@6£ per cent.

The Bank of England weekly statement on Thursday showed
a gain in specie of £245,000, and the percentage of reserve to
liabilities was 38'09, against 43*11 last week; the discount
rate remains unchanged at 4 per cent. The Bank of France lost
14,450,000 francs in gold and 7,350,000 francs in silver.

The New York Clearing House banks in their statement of
Dec. 31 showed a decrease in surplus reserve of $477,250,
the total surplus being $8,559, /50, against $9,036,400 the pre-
vious week.

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

1887.
Dec. 31.

1886.
Dec. 31.

Diffr'nc’s fr'm
Prev. Week.

1886.
Jan. 2.

$ $ $
Loans and disc'ts. 356 5%0 000 Inc .6,130,500 343.687.500 339,909,800
Specie..., 39 300 Inc. 806,500 82,718,100 89,721,100
Circulation 8 077,300 Inc._ 10,700 7,911,500 9.979.800
Net deposi . 359,359,800 Inc .7,513.400 359.v68.600 376.959.300
Legal tender 27,259.800 Inc. '594,600 19,370,400 28.808,200

Legal reserve....... 89,839,950 Inc. 1,878,350 89,817,150 94,239,825
Reserve held 98,399,100 Inc.1,401,100 102088500 118529300

8,559,150Dee. 477,250l 12,271,350 24 289,475

Surplus.......ccoeenee

i HRONICLH
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Exchange.—Sterling exchange hasbeen nore a'live the past
week, the demand having been somewhat brisk on account of
interest and dividend remittances. Rates have consequently
ruled strong all the week, especially the 60-day rate, which
was advanced Ic. by some drawers but only ~c. by others.
Posted rates to-day are 4 84 and 4 87. Commercial bills have
been in limited supply, and this fact has somewhat assisted
the advancing tendency of rates.

To-day the rates on actual business were as follows, viz.:
Bankers' 60 days’ sterling, 4 83£@4 83]; demand, 4 86"@4 86f.
Cables, 4 86f@4 87. Commercial bills were 4 82@4 82f;
Continental bills were: Francs, 5 23f@5 24f and 521£@
5 21£; reichmarks, 94J@95 and 95]@95 7-16; guilders, 40@
40| and 40J@40f.

The following were the rates of domestic exchange on New
York at the under-mentioned cities to-day: Savannah, buying
i discount; selling discount@par; Charleston, buying 3-16
discount ; selling par; New Orleans, commercial, $1 25@$1 50
discount; bank, par; St. Louis, 90c. premium; Chicago, 25c.
premium.

The rates of leading bankers are as follows:

Demand.

4 87

January 6. Sixty Days.
Prime bankers’ sterling bills on London..
Prime commercial.... 0....... oo .
Documentary commercial
Paris (francs)

4 84
4 82% ib\ 82%
. 4 81%>14 82
5 23%»5 23% 5 21%»5 20%
Amsterdam (quilders)................. 401X6@ 40%  40% <»40Bi8
Frankfort or Bremen'(reichmar 95 95%  9538795%

Coi ns.—The foil owing are quotations ingold for various coins:

Sovereigns .$4 83 @$4 86 Finesilver bars.. —96%® 96%

Napoleons. . 384 3 89 Fivefrancs....... —93 @ — 95

X X Reichmarks.. 4 74 4 80 Mexican dollars.. —75%@ — 76%

X Guilders.......... 3 96 4 O Do uncommerc'l —75 @ -

Span’ll Doubloons.15 55 @15 70 Peruvian sols....... —74 @ — 75
ex. Doubloons..15 55 @15 65 English silver.... 4 77 % 4 85

Fine gold bars__  par @%prem. U. S.trade dollars*—74

* Now demonetized.

United States Bonds.—Government bonds have been dull
and featureless during the past week, and prices, though
slightly weak, have not changed to any great extent.

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

Interest Dec. Jan. Jan. Jan. Jan. Jan.
Periods ' 3 4. 5. 6.

Q. ; *107% *107% *107% *107%

. N 7 *107% *107% 107% *107%

. Q. *125% 125% ‘125% 126

coup: SJan. ¥ Y 250 *12506 126 *125%

Gs cur* ey '95__reg. J. & J. . *119 *119 ‘119 *119
6s, cur’ 'cy,’96__reg. J. & J. p \%' *121  *121  *121 *121
6s, cur'cy, 97 _reg. J. & J. 4 *123 *123 *123 *123
6s, cur’ 'ey,'98__reg. J. & J J  *125 *125 *125 *125
6s, curcy.’ 99" _reg. 1J. & J yo 1¥127 1*127 *127  *127

*Thisis the price bid at the morning board; no sale was made.

State and Railroad Bonds.—State bonds have not been
specially active, and there is nothing new to report in regard
to this market. As usual of late, the business has been
divided among a number of classes, each of which has had
moderate transactions.

The demand for railroad bonds is reported to be good, and
they have been more active, relatively, than stocks. This has
not been a speculative activity and not confined to the low-
priced bonds, but it has the appearance of being a healthy
inquiry for investments. There has been no special movement
in any particular class, the business having been well distrib-
uted over the list. Prices have ruled strong and the tendency
has been upward, though without any sharp or important
advance.'

Railroad and Miscellaneous Stocks.—The business in the
stock market continues dull and uninteresting, and again it
turned principally upon the news in regard to the Reading
strike. Reports have been somewhat varying, and notwith-
standing the softened statements that it is not likely to affect
the Reading Company seriously, the strike still continues and is
a source of uncertainty in the market. Business has been
largely confined to local traders, and fluctuations have been
governed almost entirely by their operations. The tone
of prices has been irregular, and although some weakness
has been apparent in certain stocks, very little decline has
taken place.  Weakness has generally been followed by
renewed strength, operators appearing eager to take the small
profits accruing from the declines by purchasing to cover late
in the day. Reading has naturally again been very prominent
in the speculation, and the other coalers have attracted some
attention, especially Lackawanna, which has generally been
quite strong, selling ex-dividend at the opening of Thursday.

There has been some bearish talk from Chicago, where rate-
cutting has been persistently reported, affecting the grangers
slightly, though on the whole creating very little impression.
Outside of these facts there have been no prominent features
and the week has been a decidedly quiet and unimportant one.
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STOCKS—PRICES AT N. T. STOCK EXCHANGE FOR WEEK ENDING JAN. 6, AND SINCE JAN. 1, 1888.

STOCKS.

Active RR. Stocks.
Atlantic & Pacific
Canadian Pacific..
Canada Southern...
Central of New Jersey
Central Pacific...........
Chesalgeake & Ohio

istpref.

2d pref.

Chlcago Burlington &Quincy.
Chica o Milwaukee & St. Paufl
re

Chlcago & Northwesternp. ......

ChicagoRook Island APaglflc
Chical oSt LOUIS&PIttSbUr%

Chlcago St. Paul Min. &
re

ClevelandOol.Cin. &Indla'nap
Columbus Hocking Val.& Tol.

Delaware Lackawanna &West
Denver &Rio G., assessm't pd

ef.
East Tennessee Ya. &GapR'y
Do

Do 2d

1Stpref.

pref

Evansville & Terre Haute...
Fort Worth* DenverCit i
aul.

Green Bay Winona & St.
Illinois Central..
Ind. Bloom. & Wi
Kingston * Pembroke
Lake Erie & Western

Do ref.
Lake Shore & Mlch Southern

Long Island
Louisville & Nashville.. .
Louis. New Alb. & Chlcago
Manhattan Elevated, consol
Memphis & Charleston..........
Michigan Central .
Mil. Lake Shore & West..........

. Do . _ pref
Mlnneapolls & St. Louis.......

re
Mlssourl Kansas &Texas',J
Missouri Pacific.........
Mobile & Ohio
Nashv.Chattanooga&St.Louis
New York Central & Hudson
New Y. Chic. &St. L., new—
Do Istp ref

2d pref
New \I(Dork Lake Erie &

est'n
New York & New En Iagd..
New York Ontario & West..
New York Susg. & Western..

pref
Norfolk & Western.................

0
Northern Pacific...............
Do

pref
Ohio * MISSISSIpé] .................
Oregon * Trans-Continental.
Peoria Decatur & Evansville
PhlladeIEhla* Readin
Richm d

WestP'ntTerminal

RomeWatertown & Ogdengbj
Bt. Louis & San Francisco..

Do pre
Do 1stpref
Bt. Palgl & Duluth...

Bt. Paul Mlnneapp&M toba
Texas & Pacific, ass. pald
Union Pacific..
Wab. St. L. &P.,

Do P
Wheeling & Lake Erie—
Miscellaneous Stocks.
Colorado Coal & Iron.......
Consolidated Gas Co........
Delaware & Hudson Canal..
Oregon Improvement Co
Ore%on Rallway&Nav Co
Pacific Mail
Philadelpnia Co., Nat. Gas..
Pullman Palace Car Co..
Western LTnion Telegraph

Express Stocks.
Adams
American....
United States...
Wells, Far o&Co ........

Inactfive Stocks.
American Tel. * Cable Co___
Central lowa
Chicago & Alton..
Cinoin. Ind. St. Louis & Chic.
Cincinnati Wash. &Baltlmor]e
re

Do

Houston & Texas Centre?l
Marquette Hough. &On. p_f
Mexican central. .
Morris & Essex.......
N.Y. Lack. & Western
Ohio Southern.........
QOregon_Short Line.....
Quicksilver Mining Co..........

Do pref..
St. Louis Alt. & Terre Haute..
Bt. Louis Ark. &Texas.........
South Carolina......... .
Whitebreast Fuel Co.. .
Columbus & Hooking Coal..
Tenngssee Coal & Iron......
Various Stocks, Ac. (Uni
Amer. Cotton Oil Trust.......
Pipe Line Certificates.............

Saturday.
Dee. 3

87%

Monday,

Jan.

CES8T AND LOWEST PRICES.

Tuesday, Wednesday, Thursday,
Jan. 3* Jan. 4. Jan. 5.
10% 10% 10*4 10*2 *10*4 10*2
62*4 62*4 *62  62*4
55% 56*4 55*2 56*8 55*2 56%
75  75%2 75%2 76*2 16  76*8
32*%4 32*4
*3 4%2  *3 4*2
*7 7% 7 7
*5 6 *5 5*2
129 129% 128 128% 128 128*2
74% 757 14  T74% 74*2 75%
113 113 112*2112*2 113 113
106% 107% 106*4 107*8 106% 107%
*139 141 *139 140*2 *139 140
112*2 112% 112 11278 112*2112%
13 14 13% 13%
£
%, %,
3974 394 105% 105%
*53 55 *51 54 *51 54
23 24%4  24*4 24%
129*4 130 129*4 130*4 XI28*3I28*2
22% 22%
3*8 53*8
10 104 10 108 10*8 10*8
*65 61 61 62 62
21*2 21*2 21*2 21*2 22 22
*88  89*2 *86 88
46% 46% 45 46*4 44 45%4
8% 84 *8 8%
118 118*2 117*2 117*2 117 117
*13 15  *13 14%2 *13 15
*14*2 154 *14*2 15*4 15*4 15*4
45*8 45*2  45*4 45%4 *45 = 45%Q
94% 95 94% 94% 94% 95%
*gg9*2 91 *89  91% 91 91
61 61% 60% 61*4 61 62
*35 40 *35 40 *35 40
*03*2 97 *93 96 94 94
* 7*4 *, 74 87 87
« 87%4 g « 87*4 g 8 8¢
........ 103*2 *....... 103*2 104*2 104%
5*2 5*2 &2 62 1%
*14% 17 16 16
17% 18 18 18 18*4 18%
89 89% 88 89% 87% 88%
*9 10 *9 9%

*76 77  *15 77 76 76
X107*2107% 107 107% 107% 107*4
*16*4 17*4 16*2 16% *16*4 17

» 67%2 6772 66% 67 68 68
34 31*2 32 *31 33
28  28*8 . 27% (23%% 28  28%4
37 37% 36*2 374 36% 37%
17 17 16% 16% 17 17
*8% 94 8% 8% «82 9
*29 30 *29 30 29*2 30%
16 16  *16 16% 16*4 16*4
427 43*8 42% 42% 43 43%
22%2 22*2 22*4 22*4
46% 46% 45% 46 46*2 47*4
*24  24%2 23% 23% 23 23*2
21*8 21*4  20% 21 20% 21%
22% 22% 22*2 22%2 22% 22%
64% 65% 64*4 654 64% 65%
22% 23*8 22*8 22% 22% 23%
. 84% 85 *84 85 84% 84%
37%4 *35*2 36*2 35% 36*2
71%2 72*2  71% 71% 71% 71%
*112*2 114*2 *112  114*2 *112  114*2
62*2 62*2 *61 63 61*2 61*2
100*8 100*8 *100*2 102 *100% 103
111*2 111*2 109% 110
25 254 24% 25 25% 25%
57*8 58% 57 57% 57*4 57%
16 16 15%4 15%4 *15 16
28*4 28*4 28 28 28*4 28%
44% 45% 46  49%2 48% 51
36 6 35 35 35% 35%
75% 75*2 75% 75% 75%
103 103% 103% 104*8 104 104%
*46 47 45*%4  45*4
90 90 89% 89%
35% 36 . 35% ,35% 352 35%
ior 101 102 102
140% 140% 140*2 140% 140 141*%4
774 TT% 7% 77*2 78*2
*140 145 144 144 *140 145
106%108 107 107 107 107%
68 68 67 67 68% 69
*126 130 129 130 *125 131
72 72 72 72 72%4 72*4
*4 6 *2 6
*135 140  135*2 135*2 *130 140
*75 78 77%2 T17*2
*3 4 4 4
P 6%2 6*4 6*4
*20 26 *20 27
83% 83% *70 85
*14*4 14% *13% 14%
135 135
102% 103 103*2 103%
*10*2 12 *10%2 12 *10*2 12
15%2 15 15
*9 1044 10 10*4
33*2 34 34 36
*37 39 *34 38
*13 15
82 *6 9
88% 88% 8g8*2 883)
27% 27% 27 27 26% 26%
28*8 29*4 27*4 28 28*4 29
29% 29% 29*2 29% 9% 31*4
90*8 95*2 92*2 97 92%j 94%

* These are the prices bid and asked; no sale was made at the Board.
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Friday.
Jan. y6.

*10%4
61
56
76%4
32
*3*

7%
*5
127*2

75
113*2
107:2

140*2
111%
14
38
39%
*51
24
129*8
23

10
*60
22%
*86
44*8
8%
116*2
*13

15
45*2
95

91

62*4
*35

95

86*2
*78
104
7

*16
17%
88*4

9%
7

107*2
16%
70%

32%
28%4

37*4
17*4
9%
30%
*15*2
42%
*22*a
47
23%
21%
22%
65*4
22%
55
84*2
35%
113%
62
101
110%
25*%4
57%
*15%4
27%
50%
35
*75
104*2
35*4

140%4
7%

*140
106%
9

6

*126
72%

*3

*130

76

4
6*4

*70
*14*2
103*4
*10*2
10*2
35%

10*2
61%
56%
76%
32%

*

7%
128

76*8 :
114*8

108*4

141

112%
14*8
38%
39%

54
24
130
23
10
63
22%
88*2
44*8
8%
116*2
14*2
15*4
45*2
95%
91
62%
40
95
87%
80
104
72
18
9
9%

7%
107%
1

84
35%
71%
114
62
101
110%
25*2
58%
16
28%
52%
35
76
106*8
36

140%4
78%

145
107
69
131
72%
5
140
76
4
6*4
85
14%
103%
12

11%
37*+2

9
89
27%
29*%2

32
94%4

Range Since Jan. 1,1888=.

io 14 Jan.

0 140*2 Jan

1,010
64,780
300

29,814 77 Jan.

10144 Jan.
235 106% Jan.
234 67 Jan.

15129 Jan.

100 72 Jan.

165 135*2 Jan.
223 6 Jan.

Jan
400

Jan.
55*2 Jan.
75 Jan.
32 Jan.

7 Jan.

127*2 ian.

74 Jan.
112*2 Jan.
106*4 Jan.

1115g Jan.
00 13 "<4an.
38 Jan.

39 Jan.
125 105% Jan.
23 Jan.
128*2 Jan.
22*4 Jan.
53*8 Jan.
10 Jan.

6 61 Jan.
21*2 Jan.

44 Jan.
8*4 Jan.
116*2 Jan.

15 Jan.
458 :]]an.
94®g Jan.
91 " Jan.
607 Jan.

94 Jan.
86*2 Jan.

107 Jan.
16*2 Jan.
6678 Jan.
31*2 Jan.
277 Jan.

36*2 Jan.
16% Jan.
8% Jan.

113% Jan.
61*2 Jan.
100*8 Jan.
1097% Jan.
24% Jan.
57 Jan.
15*4 Jan.
2778 Jan.
44% Jan.

35 Jan.
75 Jan.

103 Jan.
45*4 Jan.

6*4 Jan:
83% Jan.

135 Jan.
102% Jan.

33*2 Jan.

88*2 Jan.
26*2 Jan.
27*4 Jan.

29*2 Jan.

10*2 Jan.
62*4 Jan.
563s Jan.
76% Jan.
32% Jan.

4 "% Jan.

6 12931 Jan.
4 76*€ Jan.
4 114*8 Jan.
4 108*4 Jan.

39% Jan.
105% Jan.

24% Jan.
130*4 Jan.
23 Jan.
53*8 Jan.

2238 Jan.

4638 Jan.
8% Jan.
118*2 Jan.

15*4 Jan.
45*2 Jan.
95% Jan.
Jan.
62% Jan.

95 Jan.

6" 87*4 Jan.
79 Jan.

6 104*2 Jan.
7*2 Jan.

16 Jan.
18% Jan.
89% Jan.
9% Jan.
77% Jan.
107% Jan.
17 Jan.
70*8 Jan.
32*4 Jan.
28*2 Jan.

38*8 Jan.
173i Jan.
9% Jan.
31% Jan.
16*4 Jan.
43*8 Jan.
22*2 Jan.
47*4 Jan.
24% Jan.
21% Jan.
22% Jan.
65% Jan.
23*4 Jan.
55 Jan.
85 Jan.
36*2 Jan.
71% Jan.
114 Jan.
62*2 Jan.
101 Jan.
111*2 Jan.
25*2 Jan.
58% Jan.
16 Jan.
28% Jan.
52*2 Jan.

36 Jan.
75% Jan.
106*8 Jan.
45*4 Jan,

91

90 Jan.

36 Jan.
102 Jan.
141*4 Jan.
78*2 Jan.

Jan.
Jan.
Jan.
Jan.

72% Jan.

135*2 Jan.
77*2 Jan,
4 Jan.
6*4 Jan.

4 83% Jan.
135 Jan.

103% Jan.
15*2 Jan.

11% Jan.
37*2 Jan.

89 Jan.
27% Jan.
29*2 Jan.

32 Jan.
97 Jan.
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BONDS-LATEST PRICES OF ACTIVE BONDS AT N.Y. STOCK EXCHANGE, AND RANGE SINCE JAN, 1, 1888.

Closing. Range since Jan. 1 Closing. Range since Jan. 1.
Railroad Bonds. Railroad Bonds.
Dec. 30 0 Lowest. Highest. Dec. 30 Jan.6  Lowest. Highest.
Atl. & Pac—W. D. inc.,6s, 1910 26380, b. Mil. Lk.Sh. & W.—1st, 6s, 1921. 120 bh. 120%a.
Guar., 4s, 1937....ccccoerevniiine 0 80 Jan. 81 Jan. Ashland Div.—1st, 6s,1925. .. 115%ab 117% 117 Jan. 1173s Jan.
Can. South —1stguar 5s, 1908 1°7A’b 166 105*3Jan. 106 Jan. Minn. & St. L.—1st, 7s, 1927 115 105 105 Jan. 105 Jan.
20,58, 1913, 92%Jan. 92*3 Jan. Imp. & Equip.—6s, 1922.. 7. 52*ab 53 b. '53 Jan. 53 Jan.
-Centralof N. J.—lst, 7s, 1890.. 107|8b b. 107% Jan. 107*4Jan. Mo K Tex_—Con, 6s,1920... 73% 71*3  71*3 lan. 73*4 Jan.
Consol. 7s, 1899.... 112 B 111%Jan. 112*4 Jan. ) 92 63 61%Db. 62*sJan. 63 Jan.
Convert. 7s, 1903 . 112 b. 113 b: . 106% 105*4  105*4 Jan. 106*3 Jan.
Convert, deb. 6s, 190 116 b. 97 b... Mobile & Ohio—New, 65, 1927 109 108*sb. 103*3 Jan. 108*2 Jan.
General morr., bs, 1987 100*3 98 e} an.  98*3 Jan. 1st, Extension, 6s, 1927
Leu. AW.B. eon.7s, 190985t 113 b 113*  173% Jan. 113% Jan. Lstpref. debentures, 7s ......... 42 b
Am. Dock A'imp., 5s, 1921. .. 104 102 . 101*3 Jan. 102 Jan. Mutual Un. Tele—sS. f,, 6s, 1911 85 b. 84*3Jan. 85*3 Jan.
Central Pamflc—gold Gs 1898.. 116 b. b. 113*2 Jan. 113*3 Jan Nash. Ch. & St. L.—1st, 7s, 19013 132 b, 130*sa. 128% Jan. 129 Jan.
San Joaquin Br. 65,1900 114% Jan.  N.Y. Central—Extend., 5s, 1893 104*4 104*ab. 104*4 Jan. 104*4 Jan.
Land grant 6s. 1890 102i2a. 102 102 Jan. 102 Jan. N.Y.C.&H.—st, 0 7s, 1903 136*3a 1327sb.
Mori. bs, 1936. .. 10318 102% Jan. 103*8 Jan. Debenture, 5s,'1904.......... 108%b. 109 109 Jan. 109 Jan.
mCaes. AO—PUF 8 N.Y.AHar.—ist, 7s, 1900....... 29 129 b. 128*3 Jan. 128*3 Jan.
6s, gold, ser. B. 1908, coup, ofl N.Y.Chic.A8t.L.—I1st, 4s, 1937.. 86*4 87 86*4 Jan. 87 Jan.
Exten. coup., 4s, 1936 * 68%Jan. 68%Jan. N.Y,Elevated—1st, 7s, 1906 118*ab. 115 b. 117 Jan. 117*3Jan.
6s, currency, 1918.. . 22 Jan. 22%Jan. N.Y.Lack. & W.—1st, 6s, 197T. 25 b.
Mort. 6s, 1911........... 91.2B o ®& Construction, 5s, 1923.......... 108 107%b.
Ches. O. &80, W.—5-65, 1911.. 103 o 105 Jan. 105 Jan. N.Y. & Nor.—ist, 5s, 1927.. 101 10278 10238 Jan. 10i7Jan.
Chic.Bur. & Nor.—lst, 5s, 1926 102" 102*3Jan. 102*3Jan. N.Y.Out, & W.—1st, 6s. 1914.. 108 b. 10§%db. 109 Jan. 109 Jan.
Chic. Burl. &Q.—Con. 7s, 1903 1132 128 b N.Y,Sus. AW.—ist ref., 5s, 1937, 92*2 91 Jan. 9238 Jan.
Debenture 55, 1913 ............... 03780, 105 104*3 Jan. 105*8 Jan. Midland of N. J.—ist, 6s, 1910 110 b
Denver Divis., 4s, 1922... 94 =94 "Jan| 94*2Jan. N. O Pacific—Lst, 65, 1920.. ... 76 a 75*s  75%3Jan.  75*3 Jan.
=Chic. & East. I -Con. 6s, 1934 112%b, 113 * 113 Jan. 113 Jan, Norfolk & West. - Gen., 6s, 1931 11*sb.
Chic. A Ind. Coal B., 1st, 5s,'36 98 b. J North.Pacific—lst,coup.,6s, '21 118*4 116 115*3 Jan. 116*4 Jan.
Ch.Mil.A St. P—Ist I.AM.7s,'97 ﬁgzg 114*8 Jan. 115*2 Jan. Gen'l, 2d, coup., 1933............. 102 104 102 Jan. 104 Jan.
Consol. 7s, 1905................... . J 123*3Jan. 124 Jan. Spokane A Pal.—1st, 6s, 1936 101 a 101 a.
Ist, So.Min. Div.—6s, 1910, 114" b 111 eiff*4 Jan' 112 Jan. N Pac Ter.Co ist, 65 1633 100~ 99% Jan. 100 Jan.
1st’ Chi. & Pac.W.Div—5s, '21 104 101*3 Jan. 101% Jan Ohio A Miss. —Consol 7s, 1898. 114*3  114*3 Jan. 114*3 Jan.
Wifl. &Min. Div. —5s 1921..7 102 b. »100 ~Jan. 100 Jan 2d, consol., 7s, 1911'....... 11314b. 114 b
Terminal 5s, 1914....".............. 99 %100 Jan. 100 Jan. Springfield D|v —73 1905
Chic. & N. W—Consol 75,1915 138580, 139 »<139*3Jan. 139*3Jan.  Ohio Southern—1st, 65, 1921 100 100 99*3 Jan. 100 Jan.
Gold, 7s, 1902............... 127 b 129 =129 ~Jan. 129 Jan. 21. 31*3  3I*s Jan. 31*3Jan.
Slnklngfund 6s, 1929 120 sb ) 1937.. 77 b. 75*3  75+3 Jan. 75*3 Jan
Sinking fund 5s, 1929.. b. 109 «jo8 Jan. 108 Jan. Oregon Impr. Co.—1st, 8s, 1910 943~ 94%b. 94*4Jan. 949% Jan
Sinking fund debent 5s, 1933 105 b 108* 108*g Jan. 108*4Jan. Ore. R. ANav.Co—1ist, 65,1009 111 b. 110 116 Jan. 110 Jan
25-year debent. 5s, 1909 104 b. 105 Consol., 5s,1925................ 96*3 96*3 " 96*4 Jan. 96*s Jan
. ~Extension 4«, 1926........ 95 95 95 Jan. 95 Jan. regon ATranscon.—6s, 1922.. 93 4 93 Jan. .
Chi.R. 1. APac.—6s, coup. 1917. 134+8 131 v/131*2 Jan. 131*2 Jan. eo. Dec. A Evans.—lst, 6s,’20. 108 b L06 Jan. 106 Jan.
Exten. A col. 5s, 1934 %b. 1071 7107 “ Jan. 107*2 Jan. Evansv. Div— 1st 6s, 1920.. 106 a
Ch. St.P.M.A O.—Consoi. 6s. '30 120 119% Jan. 120*8 Jan. 2d mort., 5s, 1927........ccocu...... 72 72*3b. 72 Jan. 72 Jan.
Ch.St.L.A Pitts.—lst,con. 5s,'32 100 b. 100 ich AAII —1st 7s,1920, tr.rec 57
0. C. C.Alnd.—Consol. 7s, 1914 123 123 Jan. 123 Jan. ichm. A Dan.—Cons., 6s, 1915 111 109*4 10u*4Jan. 109*3 Jan.
. Gen. 65,1934 oo b. 107 Debenture, 6s, 1927 ..., 100 b 100 Jan. 100 ~ Jan.
Col. Coal A lron—I1st, 6s, 1900.. 100 101 100 Jan. 101 Jan. 117 117 b
Col. H. Val, AToI—Con 5s, '31 69 b 71 70*2Jan. 71 Jan. Consol., 6s, 1922. 113 113 Jan. 113 Jan.
Gen- gold, 65,1904 ... ... 106 107*4b 107 Jan. 107 Jan.
Denver & Rio Gr.—1st, 7s, 1900 118*2b 119 <120 Jan. 120 Jan. Consol., extend., 5s, 1922... 102 102  101% Jan. 102 lan.
1stcon. 4s, 1936 ..ovvereennins. 79 7 76*2 Jan.  77*s Jan. 98 98 98 Jan. 98 Jan.
Den. A R.Gr. W.- 1st, 6s,1911. 73 b. 73 2d, income, 5s, 1925...............
Assented..........ccoviiiiiiiiiiinns e 67% Jan. 67% Jan. t.L. AlIt.AT.H.—1st, 7s, 1894. 114 b
Den. So. Pk. & Pac.—lst, 7s,’ 78*3Jan.  78*2Jan. 2d, M., pref., 7s,1894........
Det.Mac. & M.—Ld. gr.3*28, 1911 34 35 34*3Jan. 35 Jan. 2d., M., me.. 7s, 18 o 103 a
& TernV.A G. Ry.—Con. 55,56 95% 36 95% Jan. 96 Jai.  Dividend bas, 6s, 1894 ...... é&fga
®liz. Lex. & B. Sandy—6s, 1002 96*2b, 98 97 Jan. 98 Jan. 99*3 98 Jan. 99*3Jan
Erie- 1st. consol, god 7s,1920 136 b 137 +136 Jan. 136 Jan. 2d 6s, 1936...cccu....... 41 b 42 40% Jan. 42  Jan.
Long Dock, 7s, 1893__ Noifib. 111 <111 Jan. 11T Jau. L. A'lr. Mt—ist, 7s, 1892... 109*3b 110  109*3 Jan. 110*3 Jan.
Con. 6s,1935 117 -11% 2d mort., 7s, 1897 ..o, 10 110 b. 109 ~Jan. 109  Jan.
N.Y.L.E.AW—2dton. 65, 1069 97% 97 97% Jan.  97% Jan. Cairo A Fulton—ist, 7s, 1891 108*3 105*3 105 Jan. 105*3Jan.
~t. W.ADenv. C.-1st, 65,1921 792 80 79" Jan. 8 Jan, Gen. Ry. A land gr., 5s,1931. 92 90*3 90 Jan. 91*3Jan.
‘Gal,Har.A San.Ant.—ist, 6s,'10 105 b. 105 Ic6 Jan. 106 Jan. ¢ 112*sh . 113*4 Jan. 113*4 Jan.
2d M., 78,1905 e 106 6s, Class B, 1906 .
West. Division—1st, 5s, 1931. 6s, Class C, 1906... B
2d,6S,1931 ... Gen'l mort., 6s, 1931 112*3 Jan. 112% Jan.
G r'nB.W.ASt.P.—2dinc.8s,1911 31 30 Jan. 30*2Jan. Gen'l mort., 5s, 1931 100*3 Jan. 100*3 Jan.
Gulf Col. ASan Fe—1st,7s, 1909 121*2b 120 119 Jan. 120 Jan. . 100 Jan. 100%*8 Jan.
Gold, 6s,1923.......cccciee 96*2 96 96% Jan 96*3 Jan. 8t. Paul ,
Henderson Br Co. —1st 65 1931 108*2b 10 108*s Jan. 108*2 Jan. d, 6 117 Jan. 117 Jan.
H. & Tex. C—I1st M. 114 11 114*4 Jan. 115*2 Jan 115 Jan. 115 Jan.
1st, West. D., 7s, 1891 11 2%b. "‘130 114*2 Jan. 114*2 Jan Do reduced to
1stWaco &N. 7s, 1903... 112% 1129 Jan. 112% Jan 92 a 90 b
2d,'consol. M. L.'8s, 1912 109*  10g*3 Jan. 108*3 Jan Gen’l mort., 6s, 1921. 36 a
Gen. mort. 6s, 1921, tr. rec.. 65 65 Jan. 65 Jan 96 96 b
Cnd.BL AW.—lstPret ,7s,1900 112 b, 110 2d, 6s,1931... 72*33,
1st, 5-6s, 1909, tr. re 85 b 90 89*3Jan.  89*2 Jan Inc., 6s. 1931. 13 b
2d, 5-6s, 1909, tr. rec.. . T1*2a. 72 g 1103 111% Jan. 111% Jan.
East. Div.—6s, 1921, tr. rec.. 91 g
Income, 6s, 1921, tr. rec....... "18 "o. 19 . g 108%b. 10535  105% Jan. 105% Jan.
tnt. & Gt'Nor.—1st, 6s,gold,’19 109v2 " 1091 199 jan. 108 Jam jlex. A Pac.—Inc. A Id gr,7s,'15 48 47*3  47*3 Jan.  47*3 Jan.
Coupon, 6s, 1909.......0. ... 76 75 75 Jan. 75*2 Jan Rio Grande Div.—6s,1930.... 66 b. 65*3 65*3Jan. 66  Jan.
Kent. Centr.-Gold 4s, 1987 71 69 69 Jan. 69 Jan Gen. mort. Aterm., 6s, 1905.. 61 a
Knoxv. AO.—1st, 6s, old 1925 92 . 89%2 Jan. 89*2Jan. l'ol. A.A. AN. M.—1st, 65, 1924. 89 b. 88 85 Jam 88 Jan.
3L Erie &W.—Istg.,'5s, 1937.. 104 ~ 102 191*3Jan, 102 - Jan. J 102%b. 101 b
LakeSh.-Con.c P lst 75,1900 129 125*2  125% Jan. 125*3Jau. T 80 b
Con. coup., 2 1903.7000 122 12 122*3 Jan. 122*3Jan. | 95 b. 93 b 93*8Jan. 93*4 Jan.
Lon Island—lst 7s 1898 . 120 q 85 b. 91% 91*3 Jan. 91% Jan.
1st, consol., I Il Jan. 111 Jan L 116*3 14 114 Jan. 114 Jan.
Lou. & Nash. —Consol 7s, 1898 119%2b, 120 Jan. 121 Jan Land grant, 7s,1887-9.. 102 b. 103 b
N. O. &Moblle—lst bs, 1930. 111 "b. 108*8 Jan. 108*8 Jan. Sinking fund, 8s, 18930 116*3 119 118 Jan. 119 Jan.
2d 930, 97 b. Kan. Pacific—1st, 6s, 1895.... 110*3b. 112 112 Jan. 112 Jan.
AN —I1st, 65,1919 . 113 b. 113 1st, 6s, 1896.................. 110 110 b. 1120 Jan. 110 Jan.
General 6s, 1930......... 110 110+ 109% Jau. .10*2 Jau. Denver Div.—6s, 1899......... .
Trust Bonds, 6s, 1922, 107%b. 109 108 Jan. 109 Jan. ist consol, 68, 1919........... 102 102*3 10i% Jan. 102*3 Jan.
10-40, 6s, 1924 100 b. 100 Oregon sh. Line -1st, 6s, '22.. 100*3) 102 100% Jan. Jan.
Lou. N. A. &Ch.—lst, 6s, 1910. 114 a 113 *sh, 78 78 Jan 78 Jan.
Consol,, gold, 6s, 1916............. 92 Jan. 92 Jan. v St.L. A Pac.—Gen., 6s, '20 51 a 51 a 45 Jan. 45 Jan.
mMem. & Ch'Iston—8s, 90|d 1924 102 b 8*Sb Chicago Divison—5s, 1910.. % 95*sh. 96*3Jan. 97 Jan.
Metro, Elevated.—1st, 6s, 1908 115*2 Jan. ;116*4 Jan. Wabash—Mortgage, 7s, 1909 80
2d, 6s, 1899. » 107%a. 105%b 105*4 Jan. L05*2 Jan. Tol. A Wab.—Ist, ext., 7s, '90 112 107% 107% Jan. 108 Jan.
Mich. Central—1st, 2127 b. 127 Jan. L27%sJan. 1st, St. L. Div., 7s,1889....... T1I0  106*3b.
Consol. 5s, 1902. .. 109 b. 110”3b. 2d, extended, 7s, 1893. 88 88 b. 88 Jan. 88 Jan.
Miss'riPac.—l1st, ¢ (VNN 1 b Con., conv., 7s, 1907........... 98 80 b.
,7s,1906....... - 119 119 b. Great West.—1st, 7s, 1888 11
Pac. of Mo.—1ist, 6s, 1888__ 102%b. 102 %b. 2d, 7s, 1893.....\..evhov.. - ?ﬁ m 88 88 Jan. Jan
2d mort., 7s, 1891.........- 108 2 Shore—Guar., 4s 171018 100 9978 Jan. 100*8.Jan
Note—The letter “ b" indicates price Ind,and « 5~ price asked; all other prices and the range are from aotual sales.
STATE BONDS.
SECURITIES. j Bid. Ask. SECURITIES. Bid. Ask. SECURITIES. Bid. Asi
Alabama—ClassA 310 5....... 1906 107 Missouri—6s.......due 1889 or 1890 102 Rhode Island—6s, cou..1893-1894 115
Class B, 5s 1906 109 Asylum or Un|ver5|ty due 1892 107 South Carolina—6s, non-fund. 1888 5 7
Class C, 4s. 100 105 Funding......cc.cceeeueune 1894-1895 -Brown consolidated 6s.....1893 106
107  New York—6s, loan. ..1892 115 Tennessee—6s, old........ 1892-1898 60 62
Arkansas—6s, fund 20 65, 10an.......c.cccovennns 1893 118 Compromise, 3-4-5-68........... 1912 69 71
7s, Little RockA Fort Smith,iss. 21 25 North Carolina—6s, old.... AJ 35 New settlement—6s .1913 97
7s, Memphis A Little .Rock, iss 22 Fundmg act............... 10 5 « 1913 100
7s, Arkansas Central JRR 15 New bonds, J. AJ___ 20 3. 1913 69 70
Georgia—Ts, gold. 104*3 1052  Chatham R 10 V|rg|n|a—65 oid..... .. 48
LOUISIana—7S cons 100 Special tax, Classl 12 6s, consolidated bonds.... 90
Stamped, _4s.. 92 Consolldated 4s... 93%  6s, consolidated, 2d series..........
Sy chleran—7s 106 BSiie i i22 6s. deferred, trust rec........... . 8*3 10
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GENERAL QUOTATIONS OF STOCKS AND BONDS.
'eons.,]1
myiiouuyawiju, AWK nji —
Quotations in New York are to Thursday; from other cities, to Iate mail dates
Subscribers will confer a favor by giving notice of any error discovered In tbhese Quotations.
United States Bonds. Bid. Ask. City Securities. Bid. Ask. City Securities. Bid. Ask.
UNITED STATES BONDS. Baltimore—(Continued)— Milwaukee, Wis.—5s, 1891...J &D 100
4*ss,1891.... .. O—M 107% 108*4  6s, Park, 1890 ) Q—M 104 7s, 1896-1901.. t 107
4*B, 1891. 107*4 103*4  6s, bounty 1893.. ..M& S 114 7s, water, 1902, J * 108
4s, 1907... 125%2 126*4 6s, do  exempt, Minneapolis—4s, 1906-1916. Various 190 95
4s, 1907........... 125*2 126*4  5s, water, 1894 107 5s, 1893... Various| 100  105%«
6s, currency, 119 6s, 1900 123 8s, 1886-190 Variousl 135
6s, Currency, 121 6s, West. Md. RR., 1902 .... 124 4*28,1916. Various) 100 105
fﬁis gurrency, il%g 16... Mobltle Ala. 3-4-5s, ed..J &J % 75
s, Currenc ontgomer a ew3s..J&J
6s, Currenc¥ 127 5s, new. Y 90 100
6s, water, 1905, .........c.......... J&JI 117 Nashville, 100
STATE SECURITIES. 6s, E.&N., A Rallroad 1894.,J&J1 105 106 6s, long. 105
Alabama—Class“A,” 3t05,1906... 104 107 6s, B. & Piscataquis RR.,’99.A&01 1Q7 110 Newark—4s, 102 103
6....... 108 Bath Me.—6s, rallroad aid.....varl 1 103 4*28,long 104 106
100 105 S, 1897, MUNICIPAL........rrrrrrarreeen. 101% 103 5s, long. 110 111
3&3 103 108 Belfast Me.—63, rallr?ad ajd. 98,1103 105 6s, long.. 119 120
J&J 18  Boston,Mass.—65,cur,long,1905Varl 125 128 7s, long.. 125 126
7s, L. R. &Ft. S.issue,1900.A & O 20 25 6s, currency, 1894 Var. 112*2  7s, water, 10ng .. e 1126 128
7s, Memphis & L. R., 1899..A & O 22 5s, gold, lohg ar.i 113*2 115 New Bedford,Mass.—6s, 1909. A&Ot 125 127
7s\L.R.P.B.&N.O.,1900..A &0 17 2%, 1908.. &0 106 108 5s, 1900, Water Loan ........... A.&O 1 111
78 Miss.O. & R.Riv.,1900..A &0 17 , J&J 101*2102  N. Brunswick, N. J.—7s, long........ 1 105
7s, Ark. Central RR., 1900.A & O 15 Brooklyn, N 65, 10N cciiiciiiees e 100
7s. Levee of 1871,1900...c.d &J 5 10 , 110 111 New Orléans, La—Premium 5s — 13278 133*8
Californja—6s, funded debt of 1873" 107% 103 Consolidated 6s, 1892............ Var, 110*2 112
Connection—New,rg.,3+28, 1904J&J* 101 104 126 127 Newport, Ky.—Water bonds 7-30s.J
New, reg. or coup., 3s, 1910........ *100 Par . 152 154 New York C|ty—5s 1908... 1121 123
Dakota Ter. - 5s, 10-20s of 188 105*2 106 7s, Park, 1915.... 144 145 6s, 1896 . 7118 120
4*ss, 10-20s of 1887..... 101*2 102 7s, Brldge 1902. 133 139 6s, 1901 128 129
District of Columbia— 7s, Bridge, 1920.........ccccovererncn.n, 143 150 75,1890 . 107% 108
Cons.3-65s,1924, op... 117*4 118  Buflalo, Y. —75,189%5 7s, 1896 . 126
Cons, 3-65s, 1924, reg 117*4 118 7s, water, long......... 78,1901 . 136 138
Funding 5s, 1899............c....... J&JI 112%2 6s, Park, 1926... Nevrton—Gs 1905, water loan..J&J 123 125
107 Cambridge, Mass.—bs, 1889.. .A&Ot 100*2  5s 1905, water loan................ J&J 112 113
110 s, 1894. water loan 112 Norfolk,Va.—6s,reg.stk, 78-85..J&J 107
107*2 6s, 1896, water loan 114 8s, coup., 1890-93. Var. 130
Fund. loan(Leg. )6592 1902Yarj 123 6s, 1904, city bonds... . 123 8s, water, 1901., ..M&N 127
Market stook, 7s, 111 Charleston, S.C.—6s,st'k,'7 87  Norwich, Ct—5s, 1907. LA&OI 111 113
Water stook, 7s, 1901... 126 . Is, fire loan bonds, 1890 J&3 7S, 1905...coooocrnrerrerrnes .J.&J 130 135
do 7s, 1903 129 136 7s, non-tax bonds 108  Orange, N.J.—7s, Ion ot 1&3 120
109 112 4s’ non-taxable 84 88 Oswego N.Y.—7s, 1887-8-9....". t N
104 Chelsea, Mass —65,1897,water loan! 112*2 114  Paterson, N. J.—7s, Iong %.2L8 125"
106 106*2 Chlcago 111—7s, 1892-99 115 2 6s, Iong .
Kansas—7s, 10Ng.....c.cccoeeverrennnn, J&J 6s, 1895., 113 5s, long.. 106
Louisiana—New con. 7s, 1914 4%28 1900 105*4 106 ’28 Iong 105
Stamped 4 per cent.............. 90*2 91 3-658,1 100 4s, long....... 100 105
54~ 55  Cook Co 75 1897 111 111%6 Petersburg Va.—6s 110 112
Maine—4s, 1888...........ccc....... F&A 100 100's  Cook Co. 5s, 1899. 105 8S.urers rrierinns
War debts assumed, 6, 86.A& 01 LO3 103*2  Cook Co. 4*28,1900....... 105 107 8s, special tax..
Maryland—6s, Hospital, '87-91 J&J 98 West Chicago 5s, 1890 . 102 Philadelphia, Pa. 9J&J 116 117
90 J 93 Lincoln Park 7s, 1895.. 105 6s, new, reg., due 1900 &over. )& 132
105 West Park 7s, 1890— 105 Pittsburg, Pa.—4s, coup 1913.J&J. 103 104
Massachusetts—5s, gold, 1891. A&O ﬂa 106 South Park 6s, 1899.. 103 5s,reg. and coup., 1913 J&J. 114 115
53 gol 1 112 Cincinnati, O.—6s, 1897...... M&Nl 113 65, QOId, 18T e
1 129*2 130%  7s, water reg &c¢cp.,'93-'9
..J&Jt 101% 103*4  5s, Refunded, 1912.......... 115
L J&JIt 131*2 _4s do 1915.. . 107
MiSSOUri—6S, 1888..........ccoorr.n & J 100 do 6s, g., 1 306....... M&N1 122 123*2 Portland, Me.—6s, Mun., 185 Varl 106 108
Funding bonds 1894-95_ J &J 1 do Cur. 6s, 1909.. At 123% Gs railroad a|d 190 119 <121
Long bonds, '89-90............ J&J 1 do 8kg fd 5s, 1910M&Nt 114 115 4s, fuaded, 19*2-1 J&J 101 103
Asylumor Unlver5|t 1892.J & J 107 Hamilton Co., 4s............ 104% Portsmouth, N H —6 'J&J1106*2 108
New Hampshire—5s,1892.....J &J 103*2 105  Cleveland, 0—7« 94 fd. debt.. A&O 115 116 Poughkeepsie. N.'Y.—7s, Waterlongt 140
War loan, 6s, 1892-1894.....J&J | 1%*2 111 7s, 1896, canal... . 117 Providence, R.1.—5s,g.,1900 1110 HI.
War loan, 6s, 1901-1905......J & J 128 6s, 1898........ 6s, gold, 1900, water loan..J & Jt 119 121
New Jersey—Gs 1897-1902... .J&J* 120 130 5s, 1887-89.. i‘i&*z Rahway, N. J.—Old 7s.
6s. exempt, 1896 L& ﬂ% 125 Columbus Ga. New adjustment, 4s. 75 85
New York—és, gold, 1891 . 59 105  Richmond, Va.—6s, 18 4.3&J 119
Covington. Ky.—7-30s, long. 112 8s, 1886°1909 .J&J 139
Water Works, 1890. 107 5s, 1914-15 J&J 10X
Id, 1937, new.. 103 4s...... 95
6s N.C.RR., 18835.. Dallas, Texas—8s, Rochest .. Var. UU
6s do 7cou ons off__A&O 140 10s, 1893-96.. 115 7s, water, 1903... Jj & Jt 140
6s, funding aot of 1866,1900 J&J 10 Water, 6s. 190 100 103 Rockland, Me.—6s, '89-99,RR..F&A 98 100
6s, new bonds, 1892-8 &J 20 Detroit, Mich.—7s 1 120 8t. Joseph, Mo.—Comp'mise 4s, 1901 _ 86
6s, Chatham RR 7s, water, Iong 125 130 St Louis, Mo.—6s, 1892.......... 107
6s. special tax, ciass 1,1898-9A&U 8 12  Elizabeth, 1912, M&N 82 90
4s, new, cons., 1910.. J&J 97  Evansville, Ind—7s long. Various
65,1919.............. “A&O 118 121  Fall River, Mass.—6s, 1904.. .F& Al 120 121
Penna.—5s, new, re . 114*2 115*2  5g, 1894 gold "F&A 104% 105*4 St.L. CO —65 gold, 1905
4s,reg.,1912...... 120*2 55 190 F&At 111 113  St. Paul, Minn.—4s, 1912..
Rhode Isl'd—6s, 1893 14 Fitchburg, Mass —6s.’91,W.L..J&J1 103 105 1
South Carolina—=6s, Non-fun 5 7 Galveston Tex.—8s,1893- 1909 M&8 101 103
Brown consols.. 104 55,1920...ciieisriernrnneinen e &D 92 98
Tennessee—6s, unf 60 62 Hartford Ct.—City 6s, var. dates 104 114
Compromise bonds, 3-4 69*2 71 Capitol- untax, 6s.............. 110
Settlement, 6s, 1913. LO5 Hartford Town 4*ss, untax 105
Settlement, 5s, 1913. 100 Haverhill, Mass.—6s, 1889.. A&Ol 101*2 103
Settlement, 3s, 1913. 69  70*2 Hoboken, N. J.—5s, long........ 111 113
Texas—b6s, 1893..... . 108 111 6s, Iong . 116 117
7s, gold, '1892-1910.. 115 ,lon 123 125 /A&Of
7s gold, 1904 ,,,,,,,,,,, 130 . 45 Sprlngfleld Mass.—6s, 1905. A&Ot 121 123
Vermont—65 .J&D . 45 7s,1903, water loan.............. t 130 135
Virginia—6s, old 1886 "95.... &J 48 Indianapolis, ind —7-30s,'93-9, J&JI 110 Toledo, 0.-7-308, RR., 1900. M&NlllS 117
6s, new bonds, 1886-1895...] & J 48 Jersey City—6s, water, long, 1895.. 104 106 85, 1893-94......oiovcoomroerrrrons Var. 115 118
6s. consols, 1905. ex-coup.......J&J 39 7s, water, 1899-1902.. .J&J 118 123  Washington, D.C~see Dist. of Col
6s, oonsol., 2d series. J&J 60 7s, improvement, 1891-°64... Var. 107 112  Worcester, Mass.—6s, 1892... A&Ot 106 108
6s. deferred bonds... gx2 10 7s, Bergen, long...........cccceu..... J&J 116 118 5s, A&O 111 113
Tax-receivable coups..from cons'is 32 Hudson County 5s, 1905.... M&s 114 4s, 101*2 103
Do rom 10-40s. 26 27 Hudson County, 6s, 1905.....J&J 126 RAILRO
New3s (Rlddleberger) 1932.J&J 66 66*2 Hudson County 7s, 1804 AD ,BONDS.
10-40s, Cp &re to 5 1919 JRJ 35 37 Bayonne City, 7s, |0n8q 8y 112 (Bonds ofcompaniesconsolid’ted will
Cl 8 Lawrence Mass.—6s, 1894...A& Ot 111*2 112 befound under the consol'd name.)
Albany, N Y. —65 Iong Varlouet 115 1900 c.eccsorcrercrsmirenie e A&O 119 Ala. Gt. Southern—1st mort 1908 113 116
STONG eoeeioeeereeronepsse s 138 Long Island City, N.Y—Water.7s,'95 101 Debenture scrip, 6s, Id 06.. 106 108
Alle heny. Pa._Bs ¢p., "87-67. Var. 100 106  Louisville, Ky.—7s, longdates. Var.1 120 122 Ala. N. O.T. &c. 1st deb. . b5 60
4*28, coup 1885-1901........ Var. 100 105 7s, short datesi. ...Var.l 102 110 2d debent. 6s, 1907 50
coup., 1901.. .Var, 105 6s, long....... “varl 108 110 Alb'y & Susq.—1st M.,
Allegheny Co., 5s, cp., 1913: J&J§ 100 101 6s, short...... N 101 103 Consol, mort., 7s, 1906 guar A&O 135
4s, not loan, 5-10s 100 101 5s, 1890-1900... "M&N 104 105 Consol, mort., 6s,1906, guar.A&QO 118  :::---
4s, riot loan, 10- 205 " 100 101  Lowell, Mass.—6s,1890, W. |_ 1042 105 Ulegh. Val.—Gen -10s.. J&J LItf
5s. do 10-20s.... 100 101 Lynchburg Va.—6s & J 110 East, exten. M., 7s,1910.... A&O 110
4s, refunded_S-Qos, 1891-1906... 101 102 & J 128 130 Income 7s, end 1894..... A&O 22 .
Atlanta, Ga.—7s. 1 nn Mass.—Water loan, 6s, ’9 110 111  Ateh. Top. &8, Fe—st,7s,'99 J&It 119 119*a
DO. 8So.. ater loan, 6s, '96............. —J&J) 112*2 113*2 Landgrant, 7s, g. i 1902 A&O 117 117*a
Waterworks. 111*2 113 Sinking fund, 6s, 1911.......... 105 105*a
Augusta, Me.—6s, 1905, Fund. J&Ji 118 120 Macon. Ga.—6s. 110 112 Guaranteed 7s, 1909 J&J&A&Ot 117 119
Augusta, Ga—Ts.. — Variout 105 106 108 5s, 1909 (1st mort. LA&Ot 9
AuStin, Texas—108. ... 115 120 118 120 5s, plaln onds, 1920.
Baltimore—6s. consoi., 1890..Q—J 104 104*2 4s, 1911 100% 101 4%23,1920
6s, Balt. & O. loan. 1890......Q  [104 195 1100 Florence & EI Dor'do, | 108 H I
'Price nominal; no late transactions, tPurchaser also pays accrued interest. Jin London. § Partbeing redeemed. Coupons on since’69.
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BONDS—Continued.
Paije of ((notations.

For Explanations See Notes at Head of First
Railroad Bonds. Bid. Ask. Railroad Bonds. Bid. Ask. Railroad Bonds. Bd. Ask.
Atch, Top. & 8. Fe—(Contlnued‘} Ches. & Ohio—Pur. money fd.,1898 1075s Cin. & Indianap., 1st., 7s,'92..J&D
K.C.Topeka&W., 1st M 782 &J tl18 ), Series A, 1908......... A&O 100%« dM..7s, 18 I J&J
do &0 1113% 114 4 6s,gold, series B.. 69 IndlanapollsC &L s0f'97
N.Mex. &So.Pac., 18t 78 1909 A&O U17 118 Extended 4s, 1986.. 68 Ind’apolis & Cin., Ist, 7s '88.A&0 TI 1%%
Pueblo & Ark.V., 1st, 7s, g.,1903. U 117 68 currency int. def.. 22 23 Cin.Jack.4Mac.—st,5s,1933. J&D
Sonora, let, 7s. 1910, guar.. J&J 1 101 68 1911 i eecemeesrnn 91 c.n Laf.& Ch—1st 7sg 1901 M&S
Wiehita&8.W.,Ist,7s.g.,gua..l902 tl14 116 Chlc &AIton—lstM 7s,793. J&J 111*2 Cin. Leb. & Nor.—1st
Atlanta & Charlotte Air .—ist,7s 120 121 Sterling mort., 6s, g., 1903..J&J 1124 126 iCin Rieh. &Chic. —1st 75 9‘5‘3&3 {
INCOME, BS...vvvveerereerscrrcesisionrerenns B2 101 Bds. Kan. C. line,65,9,1903.M&N 124 124% Cin.Rich. & F. W.—1st. 75, g...J&D 'H?? )
Atlantlc&Pac —Ist 4s, 1937..J&J I« 81 Miss.Riv.Bridge, 1st..s.f.,6s,1912 107 Cin. Sand’ ky&CI —6s, 1900. FAA
W. D. incomes, 1910 J&J 26*4 27 Louis’'a& Mo.R.]Ist,7s,1900F&A 119 125 Consol, mort., 890....... 100*4.
Central Division, old 6s.............. 95  100*2 do 2d,7s,1900M&N 117 120 g’ &Sp.—7s, C.0. c &1.,1901. A&O
do incomes. 1922 23 25 St. L Jacks'v.&C., 1st.7s,'94.A&0 114 7s, guar., L.S.& M.8., 1901..A&0
do ace. Id. gr.6s.1901 30 40 do 1st guar.(564),7s,94A&0 114 Cin.Wash.&B —Ist,gu,4*28-6sM&N %4
Baltimore & Ohio-New 4s___ A&O 10072 do 2d (360), ’98 J&J 113 2d mort., 5s,1931................... J&J  72*2
5s gold, 1925 ~F 108*2 do 2d uar(188) 7s 8.J&J 112 3d mort, gold 3s 4s, 1931..F&A
East Side 5s, 1925 ....... Chic.& Atlantic—Ist, 65,1920. M&N 80 Income 5s, 1931.................
Sterling, 5s, 1927 -~ J&D {107 199 .20 6s 1923. F&A 30 Scmto&Hock v 1st, 7s...M&N
Sterling, 6s, 1895.. .. M&8 1109 Chic. B. & Q—C J&J 128*2 Balt. Short L., 1st, 7s, 1900..J&J
Sterling mort., s, 9 1902..M&8 45 18 Bonds, 55,1895 J&D 1100 101 cjev. Akron & Coi —Ist,65,1926J&J §1IB'G----
do 1910. M&N 123 5s. 1901.. A&O 105 106 Gm. M., g., 58,51927........... M&3 —
Parkersburg Br Gs 1919.. .A&O 118 123 Bs. debenture. M&N 105 Clev. Col.'C. & I.—1st, 7s. '99 M&N %
Balt. & Pot'c—1st, 6s,q., 1911.J&J 121 123 lowa Div. 5s, 1919 A&O nos _ 109 Consol, mort., 7s, 1914
1st, tunnel, 6s. g., g'cl, 1911 A&O 12 lowa Div., 48,191 A&O 957 Cons. 8. F., 78, 1914
Beech Creek—1st, Id 4s, 1936 J&J 4s, Denver Div., 192 F&A 94 95 Gen. con. 68, 1934
Bell's Gap—Cons, 9 4s, plain bonds 1921. M&S 186 88 Belief. & Ind. M., ..J&J)
Belvidere Del.—1st, 650 lQUZ_J& 118 eb. Ext.. 4s, 1927.. .M&N = 955« JC|eV & Pitts. —4thM 65, 1892.J&J .
Cons. 4s, 1927......ccoovvvierenns F&A 100% 103 Bur. & Mo. R I'd M., 75793. A&O till 112 Consol. 8. F., 7s, 1900 M&N i'29
Boston &AIbany—?s 1892.. If &A tuo. 110%4 do Conv. 8s,'94 ser.J CIev&M Val 1st. 7s, 0., 3.
6S, 1895. ..ol i &i UOB« 1112 Bur.&Mo.(Neb.),Ist, 6s,1918. J&J tl5 116  Colorado Mid. —1st, 6s. 1936.. J& .
Baost. Conc.&Mon.—S,F..6s,'89. J&J t100% 100 do Cons, 6s, non-ex.JT&J t106 107  Eolumbia & Gr.—15t. 6s, 1916, J&J | 2
Consol, mort., 7s, 1893........ A&O *2 107*4 do 4s, (Neb? 1910...3&J 90 91 2d mort., 6s. 1926.. %
Consol mort., 6s, 1893........ A&O 8103 do Neb.RRIst,7s,96A&0 till 113 Col & Cin. Mid.—1st,
Bost. Hart.& E—lst 7s 1900.J&J do Om.& 8.W.1st,8s,J&D 11162117 umbus Hookmg Valley &T —
st mort., 7S, guar...... ... &j 111 Grand Tr., 1st, 8s. 30 RS0 18574 105+2 [l 5s, 1931 MEs ?ZE
Bost.H Tur &W.deb. 55, 1913 M&b 98 Dixon Peo.& H., 1st, 8s,1889.J&J 8103 Gen. 6s gold, 1904.
Boston & Lowell—7s,'92........ A&O t10S*4 108%  Ott. Osw. & Fox R., 8s, 1900.J&J tl24* 125 Col. &Hock. V—IstM 75 97. A&O
.J&J 109 Quincy&Wars'w, 1st, 8s,'90.J&J 105*4 105% do 2d M 1892.J&J
Ateh'n & Neb.—1st, 75,1907 M&S 121 Col. &Toledo—lst mort bonds . !&gﬂ,
Ohio. Burl. & Nor.—5s, 1926......... do AMOrt. ., e !i
Debent. 6s, 1896.................... J&D IuO*a 101 Ohio&W.Va., Ist. sf 75 b xOM&N s
Chic. & Can, So.—1st, 7s, 1902 A&C Col.S rlnngC—lst '75,1901.M&S
Chic. Kan, & West'n.—1st, 5s, 1926 93 93*2 Col. & Rome.—1st, 6s, gu.Cent. Ga.
Bost & Prowdence—7s 1593 9ed 113 113*2 INCOME BS.....orrvor e ceierieans 50 Col.& West.—1st, 6s. guar Cent. Ga.
Bost.&Revere B’'h—Ist,65,97 J&J 1112 115  Chic. & East 11115t mort. 65, 1907 113*a Col. & Xenia—1st M., 75,1890.M&8 f
Bradford Bord. & K.—1st, 6s, 1932 65 Income bonds, 1907............ Conn. &Passump—M 7s,'93.A&0
Bradf.Eld.& Cuba—st.6s,1932J&J 25 1st, con., 6s, gold, 1934 .7 'A&0 113 Massawippi, g., oid,’893&J Tl
Brooklyn Ele.—1st. 6s, 1923..A&0 106  Chic. & Gr. Trunk—1st mort., 1900 100 Conn. West.—1st M s, 1900.J&J]
2d mortg, 3-5s, 1915.............. J&J 8l  Ch.&Ind. CoaIRy Ist5s, 1936 J&J 96 99  Connecting hlla —1st, 65 ..M&S
Buft. Brad &P.-Gen.M. 7s,96.J&J 98 102  Chic. & Mich. L. 8. 1st 8s, 1889.. Consol.RR.0 st, s, 1913.J&J
BUuft N.Y.&Erie—1st. 7s, 1916.J&D 133 136 Chlc Mil. & St. Paul— Cor. Cow. &Ant ““Deb.es, '93M&N
Buft-N.Y.& Ph.—lst,6s,9.,1921.J&J 40 . du C. Div., 1st, 8s, 1898. F&A 128 129*2 Cymp. & Penn.—1st6s,'91...M&S
Pitts. Titusv.& B.—7s,| 896F&A E D$ 2d|3/' 77 3- 1(())32 1898 FJ%:‘A]\ %%‘Jl 123 Cumberl.Vval. F|st|\/| 83| 15904 %%g A%
Oil Creek, IstM ., 6s, 19 st 0 s Dayton &Mich.—Consol. 5s
Union §'ﬁ‘|tusv 1st% 130/3%9 24 La. 0., glstM 7s. 1893... 113 ymort 7s, 1888, now 2d. A&O T
Warren* Frkin st 7s'96F&A 112 114 I. &M., 1st M., 7s, 1897, J&J 114*2 1152 Dayt.A West—IstM.,6s, 1905.J&J
Bufl.& Southwest — s, 1908..J.&) 90 I'a. & Dak., 1st M., 7s, 1899.J&J) 114*2 18t mort., 7s, 1905............. J&J
Bur. C.R. &N .—1st.55,new,'06. J&D 105 Hast. & Dak., 1st M.,78,1910.J&J 119*4 Delaware—Mort., 6s,guar., 95. J&J
Cons.Ist &col tr, 55,1934, A 95 do 'Bs, 1910........ J&J Del.A Bound B'k—1st, 7s,1005F& A e
Minn. & St. L., Isr._7s, guar. J&D Chic. & Mil., 1st Mv 7s 1903.J&J Jﬁi Del.Lack.A W.- Conv.75,1892 J&D 1
lowa C. & W., 1st, 7s, 1909 M&8 1st mort consol.. 7s, 1905..J&J 123*s Mort. 7S, 1907....ccccorrvrrenns M&S
C.Rap.I.F.& N.,1st,6s,1920. A&O 109 1st M., I.'&D. Ext 75 1908J&J ﬁJfZ 123 pen. &R. G. lst’?s ,gold,190 *. M&N
do 1st, Bs, *92 0 97*2  1st M. GsvS thwest Div.i909J&J 1st con. 4s. 1936 ....cocruerrrernnn. %
Califor. Pac.—Lst M., 4%ss, 9 5 100 1st M,, 5s. La C. & Dav.1919J&J Denv.A Rio G. W—lst 63,1911M&S
2d M.. 6s, g., endC Pac., J& 100 So. Minn. 1st 6s,1910........ J&J do assented ............
3d M. (guar. C. P.), 6s, 1905 J&J 103 Chic. & Pac. Div. 6s, 1910 . 118*2 Denv.S.P.&Pao.—1st, 7s 1905 M&N 78" av
do 3s, 1905.J&J 50 do_ West, Div., 55,1921 J&J 101% Des M.& Ft.D.—Guar.4s. 1905.J&J 87
Cal So. st 65 (Atch guar. 1& 111*2 112 Chic. & Mo. Riv. 5s. 1926....J&J 1stmort, guar., 2*28, 1905 J&J 50  59-
Income 6s, 1976....... 86*4 % Mlneral Pt. Div., 5s, 1910...J&J 101 1st mort., guar. 4s, on extension.  S3
Camden & Atl. —13t 7s,9.,'93. J&J Chic. & L. Sup. Lyiv., 5s, 1921J&J Det.&B,C.18t,8s,en.M.C.1902M&N
2d mort., 6s, 1904 i a&OIlOGM Wis. &Minn. iv., 55, 192L..J&J  99% Det. B. C. & Alp., 1st,6s,1913 J&J 104% 106
Cons. 6s, 1911 115 Terminlans, 1914............. J&J 99*2 Det.G.Haven&Mil.—Equip>6s, 1918 {115 119
Canada So.—IstM. guar., 1908, J&) 10550 Dubuque Div., 1st, 6s, 1920.J&J 111*2 113 Con. M., 5w till'84, after 6*..1918 T113 110
2d mort., 55, 1913.............. M&S “goxa 92%  Wis. Val, Div. 1st. 6s. 1920.J&J 65 =2 Det. L. sNorth.—1st, s, 1907, J&J tI17 119
Cape Fear & Yad.Val, Ist,6s, 1916 93*8 94 Fargo & South.- 63, ss.1924. J&J « Det. Maok.A M.—Ld. 3%8 8. A] 33*2
Carolina Cent.—ist,6$,9.,1920.J&J 100 Inc. conv. sin. fund os, 1916. J&J Dub. & Dak.—1st M., s 1919.J&J
d, inc., 6s, 1915. A&O 85 Dak. & Gt So. 5s, 1916 J&J iL00* Dub.&S. City—1st, 2d Div.'94.J&J] 113
3d, inc., 6s, 1910 0  Chicago & Northwestern Dunk.A'V.&P.—1st,7s,9..1900J&D 110
CataW|ssa—Mort 7s, 1900 "F&A 121 Consol., 7s, 1915. 138%i139*2 East Penn.—1st M. 7s 1888..M&S 100
Cedar F. &Min.—1st, 7s, 1907.J&) 80 88 Consol., gold, 7s, &D 128 13 E.Tenn.Va.A Ga—Ist, 75,1900 J&J 117
Cedar R. & Mo.—ist,'7s,”91.. F&A 1104*2 106 Slnklng nd 65 1929 &0  120*%2 Divisional, 5s, 1930............... &J 105 HO
1stmort., /s, 1916............. M&N "130  130%2 9 109 Ala. Cent., 1st, 6s, 1918...... J&J 90
2d mort, 7s, 1909, quar,..... J&D 1114 117 & 108 E. Tenn. V. AGa.R'y.—1st,5s,1956, 95*2 95%t
Cent. Br. U. Pac., lets, 6s,"95.M&N "104* Exten. bds 4s 1886 1926. F&A 95  East. & W. Ry., Ala.—ist, 6s, 1926
Fund, coupon 7s, 1895 ... MAN 105 25-yrs. deb. 5s, 1909........... M&N 105 Eastern, Mass.—86s, g.,1906. .M&S 1120 120%
Atch.& Pike'sPX, 1st. 65, 9. M&N 102 Escan.&L.Sup., 1st, 6s, 1901.J&J Eliz. City & Nor.—S.F. deb.,6s.A&0
Atch.Col.&Pac.,Ist,65,1905Q.—F 105*2 Des M.& Minn’s, 1st,7s, 1907 F&A 1stmort., 6s, 1920.. M&S
Atch.J.Co.&W. Ist,6s,1905.0 —F lowa Mid., 1st M., 8s, 1900. A&O Elizab.Lex.A Big S.—6 M&S 97  97%.
Cent, of Ga—Ist. cons., 7s, 93 J&J 108*4n o Peninsula, lst conv 7s 98 M&S 120 Elmira&W'mspt—lst 6s 1910 J&J 118
Collatltrust 5, 1a37......M&N  “63s8 100 Chic. & Mil 7s,'98..J&J 111*2 120 5s, perpetual.
Cent. lowa—New 1st., 7s ,'99 J&J 1 79 85 Mil. & Mad., 1st 65 1905 M&S Erie & Pittsh.—2 J&J 102
Die. bonds,“ debt certs.”, 7s,A&0 ~ 15 20 Madison Ext., 1st, 7s, 1911. A&O Cons, mort,, 7s, 1898. .J&J 110
Eastern Div., 1st, 6s, 1912. A&O 60 70 Menominee Ext 1st 75,1911 J&D Equipment, 7s. 1900 &0 100
llls. Div., 1st, 6s,1912........ / Northwest.Un., ist,7s, 1917.M&S Eureka Spr.—1st, 6s,gold, 1913|:&A
Cons., gold, 65, 1924 -------- J&D 45 Winona&St.Pet. —2d7s 1907M&N 129 Evans.& Ind. 1st guar.,g.,6s,1924
Central KR, of N. J.— ott. C. F. & St. P,, 909..M&S 1st, con., 1926......cceee.r.. J&J 99
, F&A107*4 107% North, Ilis., 1st, 5s. 1610, M&8 105 110 Evans.A T.H, |St con.,65,1921,J&1 1142 118
Gen. mort, 5s, 1987... J&J “og 8*2 Chic.R.I.&Pac. —65 1917 ,coup .J&.J 130 131*2 ~ Mt. Vernon‘—1st, 6S..;....... A&
7s, conv, 1902, assented___ M&N 1122 114 Exten. &col. 5s, 1934........... 106 107*4 Evansv.T.H.&Chi.—lst,'6s, g M&N 0O
Consol.M_,7s, 1899 assented ©—J 111 112 Chic.&8.W.,Ist, 7s uar ,99. M& 117 Fitchburg—5s, 1899. ..A&O tl03 104
Conv. deben. 1908......... M&N 97 103  Chic. & St.Lolis—I8t6s, 1915.M&S . 5s, 1900-01-02... 1103*2 105-
Am. Dk&lmp CO 5s, 1921J&J 102*2 Chic. Santa Fe & Cal.—1st, 5s. tipi 103 6s, 1897 1110 110%*
Leh.& Wilkesb.Coal.ine., 88, M&N ...... 102 Chic.St. L. &P.—1st, 55, 1932.A&0 100 1002 7s, 18 ..A&O 1112 114
Consol., 7s, (t)O|d ,1900 assd& 113*2 11378 Chic. & Gt. East., 1St 7s, 9395 10 Flint & P. Marg.—M. 6s5,1920.A&0 116 119>
Cent. Ohio—1st M.. 6s, 1890..M&S 103 "Col&lnd C.,1st M., 7s,1904.J&J 1120 Ft. Madison €N. W., 1st'7s, g.,1905
Cent. Pac. —1st 68 old 1895 J&J 113*2 do 2d M.7s,1904.M&N 1117 Ft.Worth & Denv. C—1st, 6s, 1921
1st, 6s, gol 383 1132 Un-& Logans - Ist.75,1905.AL0 1114 Frem't EIK'nA Mo.V.—6s, 1933A&0 1117% 11
1st, 6s, gold 1897 . 113*2 Cin. & C 1886-'90........ 1100 do do Unstamped.. 1115%2 H
1st, 6s, gold, 1898... J&J ﬂﬁ*ﬁ chi StP.& K.C. Ist g,55,1936J&J { 99 101  G.H.&SauAnt.—lst,6s,9.1910. F&A "105*2 106.
8Joaqum IStM. 65 0.A&0 S5 -rr Chic.St.P.Min.&0Om.—Con. 6s, 1930 120 120*8 2d mort., 7s, 1905................. J<teD
Cal. & Oregon, 1st, 6s 9.,'88.J&J 99% Ch.St.P.&Minn. Ist,65,1918M&N 122*2 West. Div. 1st, 5s, 1931 M&N
do series B, 6s, 1892 North Wise., 1st 6s, 1930....J&J do 2d, 6s, 193T.J&J
Cal.&Or. C.P.bonds,6s,q., 92 J&J {107 109 St. Paul&S. Clty Iscﬁs 1919.A&0 122% Gal.Hous.& Hen.—1st,5s _____A&O ® 72
Land grant M., 6s, g, 1890.A&0 101 102  CRiC. & TOMAN.—88..ccomrmrsorriorersrrn. i. Georgla—7s 1883-90.... ... J&J
Mortgage bonds, 6s, 1936 A&O 102% Ch|c&WInd —S.fd. 6s, 1919 M&N 111 6s, 1889........... J
West. Pacif,, 1st, 6s, g.,'99..J&] 109% Generaimort., 6s, 1932 —M 115 Georgla Paclflc—lst 6s, 1922.J&J 10a
Oharl'te Col.&A.—Cons.,7s, 95. J&J 110 Chic. & W. MICh 5s, 19217 ..J&D 96  »7 MOT Tt et 52
2d mort., 7s, 1910. Cin. Ham. yt —Consol SsA&Q 1103 104  Gr.Rap. & Ind.—1st, l.g., g'd, 7s, +117 120%a
Cheraw &Darl. st A . 103 Consol, mort 05......... A&O \ 119 1stM.,7s,-l.g., gold, not uarA& 111
2d mort., 7s.. ... 110 103 Consol mort., 6 1905 A&O 1103*2 111 Ex land rant 1st'7s,’99.............
Cheshlre—Gs 1 . 108*4 1 _Cin. &1, st M., 7s, 1903.J&J Ilo Consol. Ao, 96 96%r-
Ches.O. &5.W.—M. 5-6s L&A 104%2 |,C|n l. St L. & Chic—Con. 6s. 1920 HO7  ...... Gr.B'yW. &st P.—1st,6s,1911.F. &A 99
2d mort., 6s, 1911..... v F&A e M 1stgold 4s, 1936................ » 0 — 2d, Tncomes, 1911000 30
Price nominal; no late transactions. 1Purchaser also pays accrued interest.  {Inlondon. | | Couponofi. 6 In Amsterdam.
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(IENERA-L QUOTATION'S OF STOCKS AND BONDS— Continued.
For Explanations See Notes at Head of First Paj;e of Quotations.
Railroad Bonds. Bid. Ask. Railroad Bonds. Bid. Ask. Railroad Bonds. Bid. Ask.
Gulf Col. & 8. Fe—1st, 75,19 118% 119% Memphis & L. Rock—1st. 8s, 1907 95 105 N.Y.&.N.Eng.—1stM., 7s, 1905J&J 121% 122
2d, 6s, 23 0 T °9AJ§‘S 46% Memgh&Charl —1st,7s, 1915.J&J 120 L5 1st M. 6591905 ....... 111 m%
Ban. & St Jo.—Con. 6s. 1911 .M&S 117% 119 2d mort., 7s, extende J&J 120 2dm., 2..... F&A 102 102%
Harris. P.Mt.J. &L.—1st,4s.. U)13 107 1st consol, 7s 1915 J&J 2d65 (sealed to 3s)... &A 92% 94
Hart. & Conn. West.—5s........ 1903 98 1st.cons.. Tenn. lien,7s,1915J&J 120 N. Y. H.Istr. 4s, 1903 J&D 103
Ho'st.E. &W Tex—lst 7598 M&N 68 75 Gold, 6s. 1924.....ccocoverrerinnnnn J&J 100 N. YOnt &W —Ist,g.,65,1914M&3 108 ,109
2d 6s .............................. J&J Metrop’ n Elev —1st, 6s, 1908. J&J 116% N.Y.Pa.* O—lst, no.,ace.7s,1905 {39% 40%
H.& Tex. Cen—lstm 7s,guar.l891 114 114%  2d 6S, 1899.....ccccvvverennenns 105  105% do prlorllen inc.ac..,5-6s,'95 1109 111
West. Div., 1st, 7s, g., 1891..J&J) 113% 114% Mexican Cent—lst, 7s,1911..J&J 12% 74 2d mort. ino. ot 7% 8%
Waco &N. W, Ist, 75,9.,1903.0&J 113% Scaled 4s, 1911. J&J 63% 66 3dmort. ino o £3 4
Cons. mort.. 8s, 1912=—".._A&0O 100 110 Bond scrlp tA 66 Leased L. rental trust, per deb. 4a i 88 90
Gen. mort. 6s, 1921, Tr. rec.A&O _fc5% 70 Incomes, 1911 17% 18%  West. ext. certifs, 8s, 1876..J&J t 50 65
Hunt. & Br. Top—lst 75 '90..A&0O 106 Debenture 10s, 1890-95. 96 97 lo do 75, uar. Erie { 50 55
2d mort., 7s, F&A 113 ... SCriP 10S. 1889 .....covvvorcvvriorens 95 96 N.Y.Phil. &Nor.—lst 23 .J&J 99  99%
Cons. 3d'M. 5% A&O 100 Mexican Nat.—1st, 6s, 1912 . A&O 40 42 Income, 6s, 3o A&O SO 40
lilinois Cent.—1st Ch| &8pr 98 J&J 115 New 1St Mort. 6S.....coviecoiensee. 91 92 N.Y.Susq. &W —Deb. 6s, 97 F&A
1st, gold,4s, 1951 .J&J 103 105  Mich. Cent—ConsoI 7s,1902.M&N 127 129 1st refund., 5s, 1937... J&J 91% 93
Gold, 3%s, 1951 J&3 92% 95 Consol. 5s, 1902.......... M&N  110%: 2d mort., 4%s, 1937.. A 73
.Middle Div. reg. 5s, 1621 .. F&A 112 . 1st M. on Air Llne 8s, 1890.J&J 103% 104 Midl'd of N. J.—1st,65,1910.A&0 103% ...
Sterling, 8 F. 5s, 9., 1903, A&O {108 LIO Air Line, 1st M., 8s, guar M&N 102 103 N.Y. Wood.& Rock , 2d ino. 1912.. """
Sterling, n.M..8s, g 1895, A&O Udé 113 6s, 1909 M&S Norfk&W.—Gen'l M. ,65,1931 M&N 111%
Sterling, s 190 ................... 108 5s, coup., 1931 .. 108%  New River 1st6s, 1932...... A&O 110 112
Chic.St. &NO—lst eon. 7s 1897 1ltah 119 Kalamazoo&B H . Ist,8s,'90: 103 Impr. & Exten., 6s.1934....F&A 93 . .
20,68, 1907 .o J&D v J.L.&Sag.NorthExt..8s.'90.M&N . Adjustment 7s, 1924.. —M. 101% ICI
Ten. Ilen 7s 1897, do Cons IstM.,8s,91. M&g 100% i'o's Conv. deb., 6s, 1894.. J&J 87
115 do  65,1891....cc........... 104% Norf k&Petersh.,2d.8s, '93.J&J 115 117
End. Bl. & W —1st, pf.,7s, 1000J&J 110% 120%  Joliet & N. Ind Ist,7s ggzuarMC) 118 So. Slde Va. ext. 5-6-8s,'88-1900 102% 105%
1st mort., 5-6,1909.Tr. rec.A&O 90  Mich. & Ohio—ist, 6s 2d M, ext.5-6s,'88-1900 102
2d mort., 5-6, 1909 Tr rec.A&O 71 NMidd, On, & wet Gap—istiort. 98 101 do 3d M. 6s, '96-1900.J&J (105 108
Income, 1921, Tr. re€C..vomvmem.ee. 19 21 2d mort. 5s, quar. N.Y. 8. &W.. 75 78 Va.& Tenn., 4th M., 8s, 1900.J&] 122
East.1Jiv., 65, 1921 Tr reo...J&D 91  Mil. Lake Shore & Western— do extended 55,1900.J&J 100 105
fad.Deo. &8p.—ist, 7s, 1906.A&0 11102 1st mort.. 6S, 1921 ............. M&N 120 120% North Carolina—M.. 8s. 1888.M&N 10»
2d mort., 5s, 1911................. J&J Conv. deb. 5s, 1907 9 95  North Penn.—l1st,7s, 1896__ M&N 117 118%
2 i, income, 1906, Tr Co. cert.J&J 35 Mich. Div., 1st, 6s, 1924...... ) Gen. mort., 7s, 1903 ...... J&J 130
New 15t mort. 6s, funded........... Ashland Div., ist és os5 a8 116% 118 New loan, bs, reg., 1905.
Ind’polis & St.L.—1st,7b, 1919 Var 1112 1St INCOMES.c..veivivieceeriiiees cereersins 101  Northeast.,5.C.—ist M.,8s, 128
Ind'ap >|.5&Vm _3st 7s 008 F&A 115 120  St.P.E. &Gr. Trk, 1st uar., 6s, 98 100 2d mort., 8s, 1899............... M&S 120
2d mort.. 6s. g., 1900, 103% Mil. & No—lst, 6s,1910....J&D 105% Northern, Cal.—lst, 6s, 1607..J&J
Int. &Gt North — st 63 1919 109 110 15t, 6s, on exténsion 1913..J&D 104% 105  Northern Cent.—4% per cent..J&J 100
75 Minn'p. & St. L—1stM., 1927.J&D -:::.- 125 3d mort., 65,1900.. ............. A&O 118
1103 105 1st M., lowa City& W., 1909.J&D  97% 100 Con.mort.,6s, g.,coup., 1900.J&J 118 .
2d mort., 7s,1891.................. J&J Mort. bds., 5, 1926 seriesA J&J I
| 'aFalls & 8. C.- ii29% 129%  Southwest. Ext.,1st,7s,1910.J&D do series B................ 110
Jefferson—1st m 100 ___ Pacifie Ext,, 1st, 6s, 1921 * A&O 52i2 Con. mort, stg. 6s, g.,1904...J&J 1110 112
Jefi. Mad.&Ind.- 1113 114 Imp. &Et1D ip. 6s,1922....... J&J 1 . Northern N J.Z1st M., 65,88, J&J
til6 119 Minn'p. & Pac., Ist, 5s, 1936. J&J 102is North. P D'ODiv.—6 ,M S
Minn.'S. Ste. M.'& Atl.—ist,5s,1926 *94 96 Mo. Div. Gs 1919
anawha & O.—1st 0's. 1936. 70 85 Minn. & N. W.—lst, 55, 1934.. J&J 101 Gen'll, g 1st, 6s,
f(an C.Clint'n & Springfleld- _95 16  Miss.&Tenn.—1st M., 8s series “A’ 115 Gen, land'gr.,2d, 65 1933 A&O
1115 116 .J&J 105 Dividend SCrp.....oomovvoorses J&J
1115 118 0. 106%  James Riv.Val.—Ist,g.,6s,'36J&J 100 104
1112 114% " Conisolidated bk 1920, 71 72 Spokane & Pal.,1st 65, 1936.M&N 101
) 90 90%  Consolidated 5s, 1920 62% 62% s .P.&Nor.Pac. gen.6s,1923.F&A 118
(118 118%  2d mort., income, 1 A&O Helena* Red Mt.Ist,6i, 1937M&S 103
K.C.Spr.&Mem.—1st,6s, 1923 1 110% 111 1st, 6s.g., 1899, (u RN TAN Dul. & Man., 1st: 6s, 1936..
Ken. Cent. Ry.—Gold 4s, 198 69%  Han. & C. Mo., 1st 7s, g.,'90.M&N 106 Hel. B. Val. &B.,ist,6s, 1937M&N
Keohuk&Ded M—ist,5s. quai 107 107% Mo.Pac.—1st mort,,6s,gld. 88, F&A lOZgS 10278 Drum. & Pet., 1st. bs, 1937..J&D
Knoxv. & Ohio 1st, 65, 1925...J&) _ .- 8%  Consol. 6s, 1920.. &N 111% Helena&N'rth —Ist.55.1937.J&D  99% 102
LakeE.& West.—Ist, g 55,193 101% 102 2d mort., 7s, 189 J&J 104 North. Pao. Ter. Co.—st,6s,'33.J&J  99% 102
Labe Shore & Mich. So.— Car. B., Ist mort., 6s, A&O Norw'h&Woror—1st M., 6s./97.J&.i 112 114
110% 3d mortFage 7s.'190 M&N 119 o, 0gd'nsb'g&L.Ch. —1stM.6s,'97,J&J tioo 102
119 Verd.Y.Ind.& W, Ist 55T§26M&sjc 102% ~Sinking fund, 8s, 1890.. .M&S 1104 105
Leroy & C. Val., Isf,5s. 1926.J&J 95%  Consol, ,6s, 1920......... A&O 99% 99%
120% f f§ Mobile & Birm.—1st, 5s, 1937 ........ 93 96 Income, 3s & 6s1920.. 37 40
Mobile & Ohio.— o Ohio Cen—Riv. Div., 1st, 6s..1922
103 Istpref. debentures 42% 47 Income, 6s, 1922, TT. reo........
119 ., 2dpref debentures.. 20% Ohio & Miss.-—Cons.,s.fd.7s, 98 J&J 114% 118
125 125%  3d pref. debentures... Cons, mort., 7s, '98.. J&J 114%
do cons.,reg 125 125%  4th pref. debentures..... . 2d mort., 7s 1911 113%
do 122 .o .. New mortgage, 6s, 1927, 103% 110 1st gen
do 122 122%  Collateral trust 6s, 1892 ... 102 Istmort. Sprlngf D|v 1905 M&N 106% 108
88h 103 1st extension 6s, 1927.......... 104 105% Ohijo River RR.—1st. 55, 1936.J&D o
. . St.L.& Cairo—d4s, guar., 1931. &J 710 Ohio Southern—ist 6s, 1921..J&D 93 100"
Lehigh Val.- 120 ,, Morgn'sLa.&Tex.Ist, 6s,1920J&J 104% 2d income, 6s, 1921.... 30%
136 136%  1stmort., 7s, 1918.............. A&O 121 ,, Old Colony—6s, 1897.
........ 129 Morris & Essex—ist, 7s, 1914 M&JS 138% 142% 65, 1895.......
110 412 2d mort, 7s, 1891.. 110% 7s, 1894... S
109 110  Bonds, 7s, 1900........ h%h 13 118 4%$1904 o)
Long Island—1stM.,7s, 1898 M<S 120 424~ General mort., 7s, 1901.......A&O 427 Bost.C.&Fitchb. ist 75,8 103
1st consol. 5s, 193T............... Q 110% 411%  Consol, mort., 7s, 1915 J B.C.F. &N. B., 55, 1910 ..J&J 1107 110
Newtown &Fl., 1st, 7s,1891.. 100 ... Nashua* Lowell—6s, g N. Bedford RR., 7s, 1894 .. J&J (110 113
105 55,1900 e Omaha & St. L—1st, 4s, 1937..T<S] = 76% 77
...... Nashv Ch &St st 78,1913 J&J Orange Belt—Istmorr., 6s, 1907... 100
114 115 2d mort,, 6s, 1901................. Oreug & Cal. —lsth 1921....... J&J {L05 107
117 118  Nashv.& Decatur—1st,7s,1900. J&J MOrt., 7S,
Lou'v.Ev.& St.L- 102 Natchez Jack. & Col.—1st, 7s, 1910 Oregon&Transcont —65,1922M&N 9333 93%
. 5 New'kS's.et&S.—1st. 7s, g., "89' M&N 101  Osw.&Rome—IstM", 7s, 1915.M&N
Louis. & Nash.—Cons. 1st, 7s, 1898, N'burgh&N.Y. —IstM. 75,1888.J&J 101 panama—SterI'gM., 7s. . '97.A&0 I03 165
N.J. Junction, 1st, 4s, 1986..F&A 104 LO5  Sinking fund sub., 6s, T910,M&N .
New Jersey &N, Y.—ist mort., 96 101 Subsidy bonds, Eng. issue, 6s.... 199 loi
N. J. Southern—1st M.,new 6s.J&J Penn.RK.—Gen.M,6s,cp.,1910Q—J 131 133
N. O. & Gulf—1st, 6s,'1926..M&N 99 105 Cons, mort., 6s, 1905........... %—M 120 121
N. O. & Northeast.—Prior 1.6s.1915 Collateral trust, 4%s,1913.J&D 113
N.Y.& Can.—£M. ng 1904.M&N {112 114 Consol, 58, 1919............o...... J&D 113
do N.Y. Cent. & Hud. R Penn. Co., 6s, reg —J ;_'[8§%
Extended 5S....c.cccveecernnnen. do  1st 4*28 1921 1&.J 105%
Mort., 7s, coup., 1903........... Penn.& N.Y. Can “Ist. 7s,'96.J&D 143
do Debenture 5s, 1904 1st mort., 7s, 1906. . ..J&D
Nash. & Dec., 1st 7s, 1900...J& Sterlingmort., 6s, g., 1903... J& Pensacola & Atlantic- F&A 93
N.Y.Chio & St.L.—Neéw 1st,4s,1937 _86*2 /é Poo. Dec. & Ev.—lst. 6s, 192 J&J 106 ILO
N. Y. Elevated.—1st M., 1906.J&J 115 1] 2d mortgage, 5s, 1927... 73%
N.Y. & Greenw'd L.—1st M. ino. 6s 50 34 Evansville Div., st 6s,1 106
2d mortgage income.. 5 74 Peo.& Pekin Un.—lst,6s,1921. Q—F 110
N.Y.&Harlem—7s,cou 19'0'0 M&N 129 130 2d morji. 4%s, 1921.... _O—F . W
N.Y. Lack.& W.—1st, 6s, 1921.J&J 125% 127« Perkiomén—ist M., 6s, &0 10T
Pensa. & Atl.—1st,6s,: 2nd, 5s, guar., 1923........... F&A 107 107% _ Cons, mort., 6s, 1913, sterlln j 9% 400
N. Y. Lake Erie' & Western— Petersburg Class A, 1926 ....J&J " le .
1st mort, 7s, 1897, ext.....M&N 118 123 Class B, 1926........ A&O 104 i05*
...... 2d mort, exten., 5s, 1919 ..M&S 112 117  Phila. &Erle—lst M.,7s, 1888.J&. 105
2d mort., ; 3d mort, ex. 4%s, 1923.i _M&8 105 108 Gen. M.. guar 6s, g., 1920. J&J {i26 128
4th mort., ext 5s, 19207 .A&0 112 114%  Consol. 55 20, A&O 111
5th mort.. 88, J&D 101 102 Bunbury&'Erle IStM,75,"97 . A&OD
Cons. 7s, 1912.. istcons. M., 7s g., M&8 136 Phila. & Read'g—1st, 6s, 1910.J&] 122
Androscog.* Ken. New 2d cons. 6s, 1969 J&D  97% .ereen 2d, 75,793 ... e LA&O 111% 112%
Collateral Tr. 6s,19 04 106% Debenture 6s, 1893 J&J 75
Fund. 5s, 1969......... J&D . Consol.M., 75,1911, reg &op.J&D 129
1st cona. fund coup..7s,1920 M&8 130 131 Consol, mort,, 6s, 1911........ J&D 118 120
Reorganizat'n 1st lien, 6s, 1908 102 Improvement mort,, 63 '97.A&0 102 404
________ 95 Goldincome bonds, 65 1977 Gen’l mort., 6s, 1908.........J&J 108% 109%
109% 411 Long Dock mort., 893..3’&'D 11L 111% Gen’l mort., 7s, 1908.. ..J&J 109 113
oe, 1908. 101% 102 con. % 102 %]6638 gonvei_rtlbllet 7s, 1893 ---J&NJ 76
7% 98 N.Y. &N ith st 55 192 ons. 5s, 1st series.....
L 97 cold s 19272 7_'3‘;‘0 48 51 Cons. 5s, 2d series 74% 76
‘Price nominal: no late transactions. Purchaser also pays accrued interest. T In London. UCoupon off. c. In Frankfort.
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GENERAL QUOTATIONS OF STOCKS AND BONDS—Continued.

For Explanations See Notes at Head
Railroad Bonds. Bid. Ask Railroad Stocks Bid. Ask.
Phila. &Readmg—(Contlnued )— Tex. Cent.—Ist,sk. fd ,75,1909M&N
CONV. a<y. SCrIP..ocivieierenens J&. Istmort., 7s, 1911............... M&N 60 70
Scrip for 6 deferred % coupons 190 100 Texas & New Orleans—lst 7s.F&A 112*4 112%
Deferred income... 19 21 Sabine Div., 1st, 6s, 1912...M&S 100
Income mort., cons 7s,706, J&D 80% 81  Tsx. &Pao 1st M..6s,9.,1905.M&S
CoaJ& ., guar 7s,'92,ex-cp.M&S Cons. M.,6s, g. 1905. tr.ree. J&D. 98% 99%
Phila. W|I & Balt.—6s, 1892. A&O 102 104 Inc. and fand'gr., reg., 1915.July 47  47%
6s, 1900.. &0 U04 107 Rio Gr. Div., bs, 1930, Trust rec.  65% 66
5s,1910.. . 1103 104 Gen.M.&ter. 6s,1905.tr.ree. A&O. 59
Trust certs,, 4s, 1921 .. J&J  99*4 100 N.O. Pac.. 1st, 6S,gold, 1920.J&J 1 75 76
Pine Creek- 6s, 1932 &D Tol.A.Ar.&N.M.—Ist,65,1924 M&N ~ 85 87
Pittsb.C.& St.L.—1st, 7s, 1900.F&A 118 Tol.A.A. &Gr.T., 15t,65,1921.J&J 101 105
Pittsh.Cl.&Tol.—ist, 6s, 1922.A&0 107 Tol. & Obio Cent.—ist, 55, gu.1935 93% 93%
Pittsh. &Con'Usv.—1stM.7s,98.J&) 117 Tol.Peoria&W.—Ist, 75,1917, tr.rec. 80
Steriing cons. M. 6s,g.,guar.J&J {129 131  Toi, St L.&K.C.,1st65,1916...J&D 85 91%
Pittsh.FE.W. & C.—1st,75,1912 Yar 138 United Co sN.J.—Cons.,Gs,’94.A&O
2d mort., 7s, 1912.................. &) 136 138 3 F&A 103% 103%
3dmort., 7s,1912..... &0 130 M&S {109 111
Pittsb. McK.& Y.—Ist,6s,1932.J&J M&S 119 122
Pittsh. & West.—1st, 4s, 1917.J&J *67** 74 Cam. & Amb., mort., 6s, '89.M& 105
Portl’ nd&Ogb g—Ist6s,g.,1900J&J 105 108  Union Pamflc—lst 6s, g.,1896. J&J 112%
PortRoyal &Aug.—1st, 6s,'99.J&J 105 1st, 6s, 1897.. 113
Income mort., 6s, 1899........ J&J 40 1st, 6s, 1898 113%
Ren.&S'toga—ist 75,1921 couM&N 140  141*2  1ist, 6s; 1899....
Rich'd & Allegh—I1st, 7s, trust rec. 57% 60 1-and Grant 7s, 1887-9..
2d mort., 6s, 1916................ &N . ., Sink. F., 8s,'1893 119
Rich'd & Banv.—Con.,6s,90.M&N 101 om. Bridge, sterl. 8s, 125
General mort., 6s, 1915....... J&J 108 109*2  Collateraltrust, 6s, 1908
Debenture, 6s, 1927 A&O 100 109 Collateral trust, 5s, 1907 Z]&D
F&A 111% 112
101 111
do 1stcons. M 65 1919M&N 102
Oregon Short-L., 65 1922°.. F&A 101
118  Utah Cen.—IstM., gO ,1890. J&J 90
105 Utah So., gen., 7s &J 4
7.F&A 88 0_ext,1s t7 09 .J&.J 92% 94
Roch. &Pitts., ist, 6s,1921..F&A 117 Utica &BI'k R-——Mort., 7s,'91.J&J 105
Consol. 1st, 6s, 1922 J&D 112% Valley of Ohio—Con. 6s, 1921.M&S
do income, 1921.......... Ver. & Mass.—Guar. 5s, 1903 M&N 107 109
Rome & Carrollt.—lst, 6s. g., 1916 95  Vioksh. & Mer.—New Istmort. .... 80
Rome &Dec.—1st.,65,1926...J&D 2d mort 45
RomeWat'n&0.—S.F.,7s,1891.J&D 107% 3d mort.,income.. 6 7
2d mort., 7s, 1892............c...... J&J 107 Vioksb. Sh. & Pac. -Prior lien, 6s.. 1107 109
Consol., 1stex. bs, 1922 "A&O 101 102 va Midland—ist ser.,6s, 1906 M&S 117
Rutland—IstM., 6s, 1902 -M&N 1C7 107% 2d series, 6s, 1911 115
Equipment, 2d mort., 5s ,...F&A 95 96 3d series, 5-6s, 1916.. M&S 108% 109
8t.J0. &Gr. IsI d—I1st,guar.6s,1925. 97% 98 4th series, 3-4- '5s, 1921 .. M&S 70 80
2d mort.. incomes, bs, 1925 . 40 60 5th series, 55, 1926.............. &S  99% 99
St.L.AIL&T.H—1st M., 7s, '94.3&] 110% 117 Incomes, cumul., 6s, 1927...J&J 93
2d mort., pref., 7s, 1894.... F&A 110 Gen. 5s, guar., 1936.......... M&N  74% 79%
2d income, 7s 1894 M&N Wab.St.L&P.—Ist,ex.,7s,’90.F&A 108
Div. bonds 36 41% Mort., 7s, 1879- 1909........... A&O 92
Bellev.&S.III.,Ist,8.F.85.’96.A&0 116 120 2d mort., 7s, ext. 1893, ex. M&N 88
Bellev.& Car., 1st 6s, 1923..J&D 110 Equment 75 1883 M&N
Bt. L. Ark. & Tex. 1st 6s,1936. M&N 98% 98%  Gen., 920 Tr. reo. LJ&D  FAgEE
2d mort., 6s, 1936...... F&A 40% 42 Ohio. D|v 5s, 1910 old J&J 95  96%
St. L. & Iron Mt—lst ,75,'92. F&A 110 111 HavanaDlv Gs 1910..........
2d mort 75 g., 1897........... Indlan.aqu3 Div., 6s, 1921 __J&D
Ark. B r., M., 75 g. 109*4  Detroit Div., 6s, 1921.....7.... J&J 100% 106%
Cairo Ark T.,1st,75,9.,97.J 109 Cons. mort 73 1907 convert.Q— 83
Cairo &Ful, Ist .. 7s g '91.J&J 104%s 105 1st. St. L 89....... &A  106% io W
Gen. con. r'y &1g 5s,1931A&0 91 Gt. West ]_’L’l 1st, 7s, '88...... F&A 106% 108
St. Lows&San Francisco— 73, 93....M&N 87 90
2d 113 Q' noy &Tol 1st, 75,'90.. .M&N 90
2d M., class B, 1906.. 113*2 114 S.la,lIst, 6s, 1912....... F&A
2d M,, class C, 1906 M&I 113 St L K.C. &N. (r est.&R.),7s.M&8 111
eoutn Pacific.—1st M, 1888 .J&J 100*8 100*2 do Om.Div., Ist7s 1919. A&O
Kan.G &Sw., Ist, 65g 1916 J&J 104 do Clar. Br., 1919..
Pierre C. & 0 . 1st, F&A 105 do No. Mo., 1st 1895.. J&J 111
Equipment 7s. 1895 ..J&D hOS* do St. Oha’s Bridge 6s, 1908
General mort.. 6s, 1931 .J&J NV-0112%  wab. Fund, 1907—Var. 7s. F&A
General mort., 5s, 1931........ J&J 100*2 do various 6s........... F&A
Ft.8.& V.B.Bd. Ist 6s, 1910.A&0 Warren (N.J.)—2d, 7s, 1900 ,.A&0 118
StiL.K.&So.W. -1st 6s, 1916M&S 98 West Chester—Con. 7s, 1891..A&0 107%
Trust bonds 6s, 1920 .......... F& 111*8 W. Jersey & At. 1st M. 651910M&8 106% 107%
St. L.W. &W., 110*4 West Jersey—lst, 6s, 1896...... J&J 115
114 1stmort., 7s, 1899........ A& 125%
Consol, mort., 6s, 1909. ..A&O
West Shore guar. 4s ..J&J  99% 100
5s, West'n Ala.—1st M., 8s, '88...A&0 101 102
St.P.Minn.&Man.—1st 7s 1909 J&J 108*2 2d mort., 8s, guar., '90........ A&O 106 107
117 West.Maryl'd—3d en.,6s, 1900. J&J 122
WnNo.Carolina—ist, 7s,1890.M&N
1st consol. 6s, 1933.. 114% 115 Consol. 6s, 1911........ccceevuvenn J&J 95
_do reduced to LJ&J 97  West'nPenn.—1st M., 6s,'93..A&0 103
Minn's U'n, 1st, 6s, 1922 J&J 110 Pitts. Br., 1st M., 6 96..... J 112 e
Montana E xt. 1st, 4s, 1937.J&l 82% 83 Wheeling*L. Erie—l1st,5s,...1926 94%
San Ant.&A. Pass.,lst,63,1916.J&J 90% Wichita & Western—ist, 6s__ J&J 00 104
do Ist,6s,l 926.J&J 0 k  Wilm. Columbia &Augusta_G's .......
Sandusky Mansf.&N.—1st, 75,1902 112% WL1.&Weldon—S.F.,7s, g.,’96.J&J
Sav. Fl. & W.—1st, 6s, 4.A&0 112 117 Wisconsin Cent.—1st ser., 5s, 1909
At & Gulf. con. 7s, '97 2d series, 7s, 1909, If earned 45  45%
So. Ga. &Fla—lst 7s, 1 Wis. Valley—1st, 7s, 1900........ 118 120
2d, 7«, 1899 &N Wore'r&Nashua—bs, '93-' 103 105
Scioto Val.—1st, 7s smkgfd J&J 90 95 Nash. & Roch.. guar..5s./94.A&0 103% 104
2d mort., 7s, sink’g fd.. LA&O 09 71 RAILROAD STOCKS. Par
Consol. 75, 1910.......... Ala, Gt._South.—Lim.,A., 6s pref ! 10% 11
Sham. 3un.& Lew. —I1st, 55, 12M&N Lim., B, COM...ccccevrininrnnnes . 3% 4
Sham.V.& Potts.—7s, cou. 1901J&J Ala. N O & Pac., &c., pref. 1; 1*4 1%
Shehandoan Val. -Ist,7s, 1909.J&J 92 do do def... 1 *A %
General mort., 6s, 1921...... A&O 35 37  Albany & Susqueh., Guar., 7.. 100 140 150
Shreve. & Hous.—1st, 6s, gu., 1914 65 Allegheny Valley.......ccooovennnns 50
Sioux C. & Pac., 1st M 6s,98.J&] 106% 107 Atchison Topeka & Santa Fe..100 *96B *oon
Sodus Bay& So.—Ist,5s,g.,1924J&J Atlanta & Charlotte Air Line........ 82 85
So. Carollna—lstM 63 920..A&0 96 97 AtIantlc&Pauﬂo ....................... 100 104 10%
2d mort., 31 LJ&J 72% Augusta & Savannah, leased... 100 129 131
13 15 tlmore & Ohi0...ocvierenne .loo 105 108
So. Cen. (NY)—ConsoI mort., 5s.. 52 58 do 1st pref., 6 125
South. Kansas—ist, 5s, 1926. ‘M&S  95% 96 do 2d, pref. 117
TexasDjv., 1st, ts, 1926...M&S 90  90% ParkersburgBranch. 7
INCOME, BS... .ooeivieeecrieieneees 80 80% Beech Creek...........
Bo.Pao,CalL-lat,6s,9.,1905-12 A&O 111 do pre
So. Pac.,Ariz.—1st,6s,1909-10.J&J Bell's Gap.................
So. Pac.. N. M .~1st, 6s, 1911 J&J 106 Belleville & So. 111, pref... 75 80
Staten Isl. Rapid Trans. —lst ibe 197 198
Steuben. & Ind., 1st6s, 1914. J&J 105% 107 j[o0]
Stock. &Cop —1st, 5s, 1905. ..J&J j do 100 106 105%
Summit Br.—1st, 7s, 1903 J&J 103 105 26
Sonb.Haz.&W-B. —lst 55,1928M&N 103 104 100 155% 156
2d mort., 6s, 1938............... M&N %4 100 210% 211
Susp.B. &Eriejunc.—IstM’ IS, 105 . Boston &N. Y. Air-Line, pref. 97 99
Byr.Bing.&N.Y.—consoles,’06A&0 130 132 j 100 243 244

Price nominal,

t Purchaser also pays accrued interest.

{In London [JCoupon off.

8 Price per share,
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of First Paste of Quotations.

Railroad Stocks. Bid.
155
Brooklyn Elevated., new. 411(1)
do Pref. 20
glll.l*.
Buffalg N. bref 10%
0 ref. - e
Sag
California Pacifie.
44%
ft 10
do Pref. ft 40
65%
62
do g % %
do 5 53
120
2
go
Central Massachusetts....... 100 21%
0 ef..-100 41%
Central of New Jersey............. 100 Zg
do Pref 50
Central Pacific 31
Charlotte CoL & Aug 20
Chesapeake & Ohio, comm 100 3
do 1stpref...100 7
do 2dpref....100 5
Cheshire, pref.. 100 119
Chicago* Alto 130
Chicago & Atlant iary 6
Chicago Burlington & North.. 62%
Chicago Burlington & Quincy..100 127%
Chicago & EastI1linois 115
Chicago & Grand Trun 5
Chicago & Ind. Coal Railway.. 40
3 do pref  90%
Chicago Milwaukee & St. Paul. 100  74%
do pref., 7.lo0  112%
Chicago & North Western........ 100 10609
do Pref., 7..100 139
Chicago Rook Island & Pac....100 111%
Ohio. dt Louis & Pltts ... 10 ég%
Chic. St. P. an & m com..100 _39%
pref..100 106
Chlcial?o & West Michigan........ 10 40
Cin amllton & Daytonp 71%
Cin. Indlana St. Louis &Chlo 100 74
Cincinnati N. O. & Tex. Pac....100 56
Cin. Sanduzky & Cleveland ........ 50 2(|)
. 6
Cincinnati &Sprmgfleld
Cin. Washington & Bait 100 3
do pref.. 100 5%
a 35*4
glev Col. Oin. $Ind|anapolls 100 51
Ieveland & Can (0] o FURUURUUTTPON 7*4
Pref.. 25
Clev. & Plttsburgh guar., 7....... 50 152

Coeur d’Alene..........ccccevens
Columbus & Xenia, guar., 8
Col. Hock. Val. & Tal

Columbia* Greenvnle Jpref___

CONCONd.....ccovrverererereineerersreeeee e 138
Concord & Portsmouth,guar.,7 100 140
Conneotiout & Passumpsio.......100 107%
Connecticut River......... 186
Danbury & Norwalk.. 5
Dayton & Michigan, guar., 3%..50
Pret., guar., 8 50 156
Delaware & Bound Broo .. 100
Delaware Lack. & Western 128%
Denv. & Ri0 Gr..cooovvveceicieieenas 22*4
do do ref.100 53
Denver & Rio Grande Western....... 12
Des Moines & Fort Dodge............... 8%
do do Pref.. 20
Det. Lansing & Northern, com .100 50
do do Pref.100 ICO
Dubuque & Sioux Clty ..100 75
Duluth So. Sh. & I ........... 9
do  Prefa.. 23
East Tenn. Va. & Ga Ry 100 10
do do . 60
do do 2d pref 100 22
East Pennsylvania. 50
East & West, Alaba
Eastern (Mass.). 117%
do 128%
Eastern in N. 107
Elizabeth Lex. & B
Elmira & Wllllamsport 5 111645‘,1
Evansville & Terre Haute 86
Fitchburg. Pref............... 93
Fllnt&Pere Marquette...... 25
'do 95%
Florlda Ry &Nav. Co... 1%
do ref. i s 1%
Fort Wortn & Denver C.. 100 44%
Galv. Harrish. & San Antonio.......
Georgia Paciflo...........cccoveviciiinnn, 16
Georgia Railroad & Bank’'g C0.100 193
Grand Rapids & Indiana................ 5
Green Bay Winona & St. Paul.. 100 8
do do Pref....100 12
Houston & Texas Central........ 100 0

Huntlngdon & Broad Top 5
do Pref...50 ft 35
linois Central ............................ I0C 117
Leased line, 4 p. e. 100 94
Indiana Bloom. & West. ass; pd 100 13
Jeli'v. Mad. & Ind'p’s, leased..lIOu 70
Kauawha & Ohio.................. 3
do 1st prsf. .10
do 2d pref.. ........ 5

¢ In Frankfort,

&tk.

156 ~
43

rv
55%
62*4
55
53%
9
125
6

8
63
128%

8%
50
95
74%

106%
140
112 %

187

160

150

128%
53%
10

60
101

10%
63
23

119
119%
108

a la Amsterdan..
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GENEKA.L QUOTATIONS OF STOCKS AND BONDS—Continued.

Railroad Stocks. Bid. Ask. Miscellaneous. Bid.
BR.STOCKS. it.L.Van. & T.H.......
CONTINUED, . Louis & San Fr.100 34%
Kan.C.Ft.8cott&G.100 77% 78 do Pref....100 71%
do Prof 133 .35 do 1stpref.100 112
Kans.C.Mem.& B. ICO 51% 52% &. Paul &Duluth.100 61
78 79 do Pref.100 100%
30 40 BtP. Mlun & Man.100 109%
Kan. City & Omaha 5 .. 8cioto Valley— 5
Keokuk & Des M. 100 5 8eabd & RoanokeIOO ,
pref.. 23 é
Keokuk & WeSt..covrr.  _ aeeees S
Kingston & Pembroke, 28  .... Swest..Ga,gd,’ 124
14% 15% r.Bing. &N.1
do. Pref, 45 45% ummitBranch,] 10%
94% 9% s 0 &
55 55%
........ 24%
6164 165 1 i
62 .. Tol. & Ohio Central... 30
89% do Pref. 48
do_ Pref. e e Onion Pacific... 571«
du. Evans. & 9 0
do. 22 24 1 117
6078 61% 1 o 134%
35 40 Vioksh. & Meridian.. %
123% 125 ~ do . pref.. %
208 212 VirginiaMidland.......
93 95 ash Pur. com.cer *15*
10 20 do Pref.l0i  27%
do 70 85 ’ 128
51 55 6 59
13%  14% S
7 8% Western Maryland— Y,
23 Wheeling & L.Erie 10( 4
3 86% Wil. Columbian Au%
i 25 Wilm. & Weldon, 7.10(  ......
3 78 81 Wlsconsm Central 16%
do pre 3 100% 103% ref 30
-Mil. & Northern. Vorc‘ter&Nashua. 10(3X128
38 63 64% CANAL BONDS.
B 6% 7%
do 15 17 J .
17% 18% Del. & H - 1 106%
88 Ist ext., 1 106
9 9% 3 H3%
0 . 3 140
U 135 135 Lehigh Nav.- 1 108
75 77 RR. 6s, reg F 113%
Conv 6s 0.7 8 ...
0$ 53% 6s,g.,cp.&r< 3 112
New Jersey <€&N. Y 3 120%
do Pre\ 0 72%
JIN. Jersey Southern.. % 1% Schuylklll Nav.—
t'M., 65, 1897Q
0 107 18;% 2d M.,6s,1907.. :J] ig
0 16%
b 3 67 68 N
do 0 31 33 ~
Q 212 j ........
O 103% 103% N
Q 2778 28
do [0 R 0 e
N.E 8 37% 37% 0 103%
do 0 113% 115 06.......
0 214 20 oi 47
0 16% 17 0 .......
N. Y. Penn. & Ohio 6 200
do Pr t . Q e
O 15 O6........
© 8% 9 do 0i 5
do i 28% 29%
2 BONDS.
0 16 16% 4 ...
do 0 42% 43 5 111
06 75% Col.Coal& Iron- s 99%
0 6x85 )é loo
0 139 140 101
0 22 22% 1 103
do 0 46 46% 0 94%
0x170 172 J 108%
0 10 13
0 23% 24% . 96
do 0t 78 80  Pullm'nPalace Car—
0 10% 12 4th do s, A
ox1i73 175 0 ...
. 15 15  stI*
20% 21% ; 0 1133
-Oswego & 8yr., guar. Tenu.C.Al.,con.6s.
08§ 5%% 54%  South«Pitts, 1st, 6s.
0 22% 22%
;Petersburg. 0 54 55% STOCKS. 23
0 ..
0 is 31
0 64% 0 7%
do 0 0 7%
0 - 7%
0 25 5 45
B .. >0 45
. 71 f. 210
jPittsb. & Western. 33 East Boston Land. 5%
6x116 118 Frenchman’s Bay Ld. 8%
a 2 Keeley Motor..
oxl07 108 0 9
0 160 165 0 3%
i 5 10 . X 92
K3 125 5 400
4e <0 135 ) 0 ...
0 do 6. .. 125 Land scrip
K3 110 14 t. 46
. 22% 22% 0 89
do Pref. 54 55 0 35
3 95 100 3 98
Rome & Decatur. K 140%
K 83 85 52
<0 7 7% 3f {104
do 0 38% 39 3 {50
Lo 12 .. {106
0 34 38 ). 70
do 1 70 80 0 ...
. 13 15 ) 24%

Price nominal :
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no late transactions.

oy
32

132
92%

Voi

108%

113

50

105

%

ido'
100%

95
110%

97

136
100

7%

4%

141
53

106
52

110
75

24%

t Purchaser aleo pays accrued interest.

IVor, XLVI.
Miscellaneous. Bid. Ask. Miscellaneous. Bid. Ask.
COAL A MINING GOLD ASILVER
STOCKS, N.If. MINING STOCKSS§
C 37 . & SAN. FRAN.)
C 34 34% I|c ............................. <70
C 25% 2.  Alta Montana..
C 25 29 mie..........
B 11 12 Barcelona =50
M Coal. Bassick... . 100
M 13 15 Bechtel...
N Belle Isle.. ..100 60
N **13 6" Bodie...... ..100 2-60 2-80
0 26 27  Bulwer... .100
p Caledoni 1-50 1-80
Q ***% 10% Consol. Callfornla 100 22-50 23-50
do pref.100 33 34 50 55
T 28 28%
Vv -10 23
. 140 145 =%
l 106 108 5-75
67 70
v 125 131
1 4-90
AND BONDS. 7p 75 Green Mountain__ 10 <5 10
I 55 Hale & Norcross. 100 12-50
S I|—|%rn Sll&/er .......... 82
1 General mort. cert.. 1% 3 I?orc]e%elilvernoe 1206) 2-70 3-00
I »CIroSSE...... .10 <10 <11
( 97 104 -ea}dvglr/]ec?nsol.... 10 <26 <30
P « ittle ie ... 50
I 27 S Little Pitts..
< 93 Mexican G. & §iiv.1i00 500
Bonds. 98 102  pNavalo 100
........ 100 157 162 Ophlr o 9-50
1L. Y. Mutual Un. Tel.. Potos
Mutual Union 6s___ 84 85 Rappahéﬁock _____ 1 o17 20
J 100(/1 EegElepr&ant i ...1500 s
obinson Consol..
_ Bonds, 1st6s 25 30 sjerraNevada....100 500
j 2> 28 Silver CIiff.. .50
75 go Standard.. .100 215
re. 1600 M. &N 7% E% Union Consol........ 100
s,
TELEPHONE BOSTIRKE SN C
STOCKS. Allouez 1% 1%
202 203 Atlantic 12% 13%
1000 Brunsw’k Antimony.5 4 6
29% 30  Calumet & Hecia...25 189 190
75C. 87%C Catalpa Silver.......10  300. 320.
39% 40  Central...... .25 15 25
500 70e. Franklin. .25 14% 15
ELECTRIC Huron..... 25 4% 4%
LIGHT STOCKS Minnesota.. .25 $2 %4
55 70 National.. 25  $2% $3
13(5) 100  Osceola.. 25  21% 22%
90 100 Pewabic.. 3
30 40
80 95
TRUST CO.'S
Am. Loan & Trust.100 105 112 KS
m. Loan rust. Am. Llnen Fall Riv.) 750 800
dyn Trust ...ICO 280 Amor%i ( 100 104% 105
Amoskeag (N H) 1000 1700 1705
440 Androscog’n (Mé.).100 x 113 115
133 140 Appleton (Mass.).1000 645 650
155 160  Atlantic (Mass.).. .100 xIo8 109
195 210 Bamaby (Fall |v) 97% 100
159 164  Barnard Mfg. (F. 7 82
115 Bates (Me.)............ 1oo x120 122
o 228 585 Eooét 8tt Ma}ss)looo 1;3230 ﬁgo
---------------------- order Ci
Unlted States........ 100 550 Boston C0)§/Magssloo 1140 1160
N.Y.A BB'RLYN Boston Be tlng 100 158% 159
HORSE BBS. Boat. Duck SR ass.)700 900 1000
(See Local Securitiesin Chace (Fall Riv.) 100 94
chronicle each wk, Chicopee (Mass.) .. X|07 109
except first ofmonth.) Cooheco (N.H. 500 475 500
Collins Co. ‘Conn .10 7 7%
GAS STOCKS. Continental We.). 100 39% 40
. . .. 55% 56 Cres't Mills (F. ng 100 70
Boston Gaslight 0 830 835 CrystalS r Bl 50
East Boston 38 Davol Mill ) 100 vt
Roxbury... Dougl sAxe Mass)lOO
South Bost 100 115 120 Dwight (Mass.), ."500 x700 710
Brookline, Mass... 100 X 97 100 Everett (Mass,)...100 69 70
Cambridge, Mass..100 174% 175 F.R. Machine Co..100
Chelsea, Mass.......100 110 113 F. R. Merino Co... 100
Dorchester, Mass.. 100 108 110  Flint Mills F R)100 29 101%
Jamaica PI'n,MasslOO 156 160 Franklin (| 100X 10 93
Lawrence, Mass...100 1TI125 127 Gl'beY. |\/|I||S( )100 112
Lowell.. oo . 100 X193 197  Granite(F.R.).".. 1000 35
Lynn, Mass., G. L..100 114 116 Great Falls l\/fN H.)100 x90 90%
aid.& Melrose...100 106 109 Hamilton (Mass.) 1000 x725 740
Newton & Wat'n ..100 140 143 Hartf. Carpet (Ct.)IOO 196
Salem, Mass.,..... 100 109 111  Hill (Me)......c.c....... 0 X77 79
Brooklyn L1 25 100 103 Holyoke'W.Power.100 220
Citizens’, Brooklyn.20 50 55 J-tekson (N H.)..1000 970 980
Metropolitan, B'klyn. 75 King Philip (F.R) 100 102
Nassau, Brooklyn ..25 95 1 Laconia (Me)......... 400 470 475
People’s, Brooklyn.10 60 62  Lancaster M.(N.H 400 570 580
Wilfiamsb'g, B'’klyn 50 112 115  Lrel Lake Mills
Charlestn .C.,Gas.25 18 Lawrence (Mass. IOOO 1540 1550
Chicago G. ‘& Coke. IOC 210 Lowell (Mass)....... 690 x700 710
Chicago Gas Trust 88/ 3 Lowell Bleachery.200 X140 143
Cincinnati G. & Coke. 1 % 182% 705 715
Hartford, Ct., L.25 25 70 70%
Jersey C. &Hobok n20 160 x142 144
People’s Jersey C 70 Mass. Cotton.......1000 1020 1030
Louisville G |_ 109 110 Mechanics’ (F. R.) 100 85 88
Central of N. Y., 60  Merchants' R.) 100 110
Consolidated, N.Y. 100 T4« 75% Merrlmack(Mass 1000 1125 1135
Equitable, N. Y. 110 121 Metacomet (F.R.) .100
Mutual of N.Y-—100 90 94 Middlesex ass ).100 x175 180
N. Orleans G. L. ..100 81% 83 Narragans'tt(F.R,)100 85 90
Portland, Me., G. .50 65 70 Nashua (N.H.)—500 495 500
St.Louis'Gas Tr...100 69 70 Nanmkeag gMass 100 x98 100
Laclede, St. Louis.100 118 N E. Glass (Mass. 375 85 95
United Gas Imp., Phil. Newmarket........ 00 315
Wash'ton CityG. L.20 Pacific (Mass.)...1000 1640 1650
$1n London. § Quotation per share. If New stock
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GENERAL QUOTATIONS OF STOCKS AND BONDS—cConcluded.
For Explanations See Notes at Heal of First Page of (¢notations.
Mantjfac'ing Stocks Bid. Ask. Bank Stocks. Bid. Ask. Bank Stocks. Bid. Ask. Insurance Stocks. Bld. Ask.
Pepperell (Me,) 500 1050 1060 Continental Nat...100 120
Pogzgsset S: K) ...100 112% 115 First National....... 100 r Et%;tléfr%d con 100 x243
Rich. Bord’ ) 100 72% 75 Port Dearborn Nat Connecticut...... 100 XI10
Bobeson (F lv)lOOO 100  Hide and Leather. T0D Produce Exchange 110 112 * Hartford............ 100 x'itO
Sagamore (F.Biv.) 100 105 108 Merchants Nat.. .100 Republic.......cc........ 138 National..... 07 Xt %%%
8almonFalls(N.H. 300 x245 260  Metropolitan Nat. 100 Second National.. 100 230 m Orient...... 100 x75
Sandw. GIasséMass f 25 30 Nat, Bk. of Amer..100 140 Seventh Ward.....100 115 125  Phoenix. " 100 x185
Shove (Fall Biv,) 80 85 Nat B'kof Illinois.|00 Shoe & Leather___100 150  Steam Boiler. 5C $7 196
g{ggfgsd a'I:IalIBI;Bv“)) %88 o5 0 uor_thv&est_em l\llat.llgg St.Nicholas..... . 100 128 London, Eng,
nionNationa
Stars il H 1008 1180 160 Un'SMck VASNATION 200 Tragemne a9 1 2. Sommerdalunioncs 22 23
Tecumseh (F. 100 1CO 105 Cincinnati. United States Nat.100 210 = Imperial Fire '35 155 158
Tbomdike Mass 1000 1110 1125 Atlas Nationai........... 97 100 Western National 95 96 Lancashire F.& L 25 "6 9
Tremont*S.(ftlass) 100 120 121  Cincinnati National 55 Philadelphia.§ London Ass.Corp.i2% 50 524
Troy C. €W.(F.B.Y500 850 Citizens’ National 173* 180 BkofN.America.100 350 Liv. & Lond. &Globe.2 33 34
Union C.Mi. (F.R.) 100 222% Commercial Ban 112 Centennial Nat....100 145 149 * NortITnFire & Life ..5 54% 9
Wampanoag(F.B.) 100 100 First National. 276* 280  City National 50 = North Brit. & Mer. 8°/ S0 220
Washmgt n?Mass 2100 100  Fourth National. 175  Commercial N'éif """ 50 60 Geen Fire & Life . 1 3% 4840
eed Sew. M’e EC )25 , German Nationa 143" Commonwealth Nat50 43 80 al Insurance.. '3 37% 38%
Weetamoe (F. 8100 =42 Market National 100  Consolidation Nat..30 Xew Orieans ° 38%
Willim'tic Linen( 2)25 44 45  Merchants' Natio 133* 144  Com Exchange Naf 50 Crescent Mutual. 100 37  40%
York Co. (Me.).... 960 970  Metropolitan Nat.. 124% Eighth Nat... - Iactors’and Tr.. I0C 59
BANK ST CKS Nat. Laf.&Bk. of C © )275  First Nat oo m Firemen’s . 50 B2 65
Balt Ohio Valley Nat'l.. 18132 Farmers’&Mech.N. 100 T IC un
Bankol Balt'more 100 142 Queen City National.. 75 80 Fourth t. Nat'l..,100 105 - Hibernia 100 75 77
Bank of Commerce. 15 16*4 Second National...... 196 210  |ndependence........ 10u « Home 75
Citizens'................... 19  Third National............ 143% Girard National___40 112 Hope.... 92"
Com. & Farmers’. 100 110 Western German Bant 200 225 Kensington Nat. .50 100 Lafa "e"t' 7i 75
Farmers' B’k of Md.30 31 Hartford. Keystone Nat'l. 56 M ts’ alloC ]
Fanners’ & Merch. .40 59 (EtNANAL. e 100 XICO 108 Manutaetroe N 9% Meochad s &ql_ 06 384 1o,
Eﬁrsrp&gt%ﬁ’gg}grs 25 45% érTerlcag tlat ........ %% x60 Mechanics' Nat.. 13J Ngvcvgﬂlgslns ASSN30  14% 1(1)2A)
Franklin............ 60 90 %Z c.arteraNatl Xls%O 106 Nae{cggknéson':‘r%té'r' 0 - 'F;Ieeg\'(l)erés Ins. Co.. 52 2 %
German American.. 100 _ Connecticut River 50 48 Nat.B'k Germant'n.50 P 12T
d 50 T11% 12is Far. & Mech. Nat. 100 xIo0 107 NatB'kN. Liberties 30 - Teutonia..... 124
37 First Nat............. 100 x95 Nat. B’k Republic..100 New Y
12 Hartford Nat........ 100 xI54 160 National Security.100 150
132 MercantileNat....100x __ 90  penn National......... 50 165
0 128 National Exchange 50 x60 63 Philadelphia Nat 100 245 250 160-
. 20 19 20 Phoenlx Nat.......... 100 Xx___ 125 Second Nat 100 - 190
Second National ..100 150 State.............. 100 95 Seventh Nat.. Brooklyn! 17 110 120
lT"hl_rd National 100 109 110's United States......100 250 Sixth Nat....... '_1 110 120
nion 8 Louisville. Spring Garden . ..100 70 115 120
B'nkof Commerce..... 122 123  Sputhwark Nat.......50 100 "85 95
Rank of KentuckleO 161 162 Tenth Nat. Bank. 50 40
Bank of LouisvillelOO 90 91 Thjrd Nat L1 Commonwealth. .. 100 SO 100
Cltlzens National. 100 124 125  \yestern Nat... ..50 100 215 230
City Nat................. 117 118  \west Phlladelphla 100 .40 240 250
Falls Clt¥ TobaecoIOO Iti5 = 106 p land) H ire City 100 90 100
Farmers*of Ky . 109 114 %rtland ) He. 50 51 Exc’hange """"" 30 90 110
Fanners’' & Drov. IOO 102 101 Cumlel\ll’ and Nat.. 1'40 160 Farragut... . 50 110 125
First Nat.......... . .. 100 170 171 CanalNat - 148  Fire Association .. 100 70 100
German Ins. Co0.’s.100 125 20 Eas%oNNe%t 113 Firemen’s............ Ta7 90
German................. 100 139 141 ers h at 123 German-American 100 300 320
German National. 100 143 145 erchants G 50 145
Kentucky Nat....... 100 132 133 National Traders’. 140 fohe 20 110 158
ouisv., B):amkmg Co.40 255 257 Richmond, Ya Greenwich 200 215
asonic............. 100 138 139 City Bank... 25 29% Guardian.... 100 50 70
Merchants Nat...100 140 141 First Nat... ~100 133" 137% Pamilton, 15 110 120
Northern of Ky ../100 124 126 Merchants’ 100 125 Hanover.. ‘50 130 135
119 120 Nat.Bk ofVlrglnlaIOO 105 Home 100 130 140
o 2 115 116 Planters’'Nat........ 100 ﬁ; Howard. 40 60.
Eirst National.......100 220 225 130 147 States‘ianl_ko%fug/ 2100 Kings 2o, (@ikiyn 38 18 388
Eéﬁsrtt\rllvwaﬁaﬁé'l"ll%% 127 130 Western............ 100 116 118 B’k of Commerce..100 460 Knlgckerbo(ckery ) 30 78 82
Et}e%mans 100 (] & New Orleans. X137 ggmmggctgl o1 Il:agayette (B’klyn) 508 ;g 188
gemans 100 o X137 __ Continental.......100 160  Liberty.........o....
Hamilton.... . 1%% 187 " Erantlhlll\?t |'"%00 260 knong }ngB(Bllélyn 188 1?2 %OO"
Hide & Leather...100 114% 115 HiberniaNat......100 151 ourth National' 100 260 thamos. (B klyn)20 70 50
Howard... 1100 106% 159 128 Nr|1 erqna ional........ 10 91 RA/Iec arr}ols B’ yn)5 22 g
Lincoln.. 100 108% 110 x116% U9% Mgicﬁg‘,ﬁi Nat...100 112 128 Mgrrgﬁgn' 3 o 0 90
Mapppiires 108 9 o8 B RiGhemi o, vaEkROD 8 £ o
Market(Brighton). 100 140 143 62% 65 Ir ationa ° Narrau Y i
San Francisco. National............... 90 LO5i
Mgs/sea'l’(l:i‘lusetts .... 288 %gg% %(ng i?go/ ﬂ)g% Bank of California N.Y. Equitable_ 35 150 160
Mechanics’ (So.B. )|oo 140 150 New York 0 First Nat. Gold New York Fire_ _LOD 75 9a
Merchandise......... 9 " 100 174 180 Grangers' Bank.,__ Niagara. 39 130 185
Merchanlt_s 190 389 PacifiC....ccout covveerrririnn. ;:__%)
etropolitan. . -
Monument..... %2(7) FIREST(ID%SKLSJR CE L87%-
Mt. Vernon.. 129 135 Baltimore. LoD
»100 205 Associate Firemen's.5 7% £03
.25 215 Baltimore Fire Ins. 10 40.
3100 3500 Firemen'sInsuree.18 1« Lo
.100 300 Howard Fire.............. 5 5% sa
140 150 Maryland Fire........ 4% L24
168 170  National Flre .......... 150
120 Bosto ,L50
130 ;05 Amerlcan F & M. .100 285
150
1550
L6 45 Eliot.. o PRICES OF EXCHANRE
165 mgﬁng&sﬁ MEMBERSHIPS.
-.50 200 Mass. Mutual..
200 iMercantile F. .
115 NeptuneF. & M...100 85 87
2000 North American ..100 93 99  N.Y. StocK......ccovviernn 19.000 ask.
115% Prescott... 10 95 100 Last sale, Jan. '88.. 18, i
. B e %6 ny BBkt G v
incin ST S, u g
f 150 Amazon(new stock) 20 101 N.Y. Produce........... 1,750 ask
i 188 205  Auro 110 Last sale, Deo. 20, 1,7i0
............. C 170 166 8!{1_c|nn§t| 145 %28 NYLgSOtStgngan?) J;|.588 ask
City National 50 325 itizens'.... ,
Commercial... : g o5 *]1-% 170 Comlmermal. 230 id YLCot ee.l.....j .............. 6(5)8 ask
Cong Island... " a 147 149 Codle.. 100 o ER Eah SAucR'm 1,100 ask
Manufacturers' . 128 " a 141 145 EnteLpnse T5 Lastsale Jau.5__ 1065
Mechanics'.. a 115 exa 220 Boston Stoc 15.000 bid
Nassau 5557 2 17 33 Faémlers Ins. Co.,,ZO% 85 90 fon Stoe ses 56 12999
Charle B 150 155 E' Sen ~-189 108 1100 Philadelphia Stock ... 3500 ask
B’k of Chas NBA) 100 133 A 512 iremen’s.. . 152% 2 tp ia St e
First Nat. C 100 2c0 U 5 115 15 Spania. 28 oA 108 A e PP Trode 1500 ask.
People’ SNational. 100 718" 5 200 Merch M f20 2170/ Laet sale, Nov. 26.. 1.750
Chicago. N 130 M:ae{’g“a\r}gs”e anu 34 o
American Exch. Nat.. 110 112 S 120 National oy 80 150 160
Atlas National 112 » 130 Security.. 100 100% 104
gg‘;ﬁﬁ]@l&g;ﬁ\la 160 ... 0 185 Washington.. 20 130 ° 135
175 ... 1F 162 170 Western .....25 175

*Prh e nominal;

no late transactions.

T Last price this week.

§ Quotations per share.
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The Investobs’ Supplement contains a complete exhibit oj
the Funded Debt of States and Cities and of the Stocks and
Bonds of Railroads and other Companies. It is published
<onthe last Saturday of every other month—viz., January,
March, May, July, September and November, and isfur-
nished without extra charge to all regular subscribers of the
Chronicle. Extra copies are sold to subscribers of the
Chronicle at 50 cents each, and to others at $1 per copy.

RAILROAD EARNINGS.

Gross Earnings to Latest Dates.—The latest railroad earn-
ings and the totals from Jan. 1 to latest date are given below
for all the railroad companies from whom reports can be ob.
tained.

Latest Earnings Reporttd. Jan. 1lto Latest Date.

Roads.

Week or Mo 1887 1886. 1887. 1886.
$ " $ )
Alleghen Val . November. 173,830 623 1,850,060 1,655,931

16
1,715.554 16,954,644 14.455577

Atch. T. & S. Fe.
17.038 1,064,210 940,499

Atlanta & Char

November. 1,646,310
October. 123,891

Atlantlc&P 3d wit Dec '530 41214 2558,050 1,532,172
alt. &Potomacl November. 128,816 118,192 1,326,349 1,235,019
Beech Creek (November. 1,81 53.961 689,470 54,23
Buff. N & Phil 4th wk Dec 72,400 65,900 2,812,654 2,573,221
Buff. Roch & Pitt 4thwk Dec 53,639 44,490 2,000,405 1,445,612
Bur.C.Rap.&No. 1st wk Dec 63,917 76,104 2.764.504 2,702,634
Cairo V. & Chic 4thwk Dec 17,860 17,216 760,148 658,815
Cal. Southern... 3d wk Dec 41,150 23,788 1.439.505 717,495
iCamden & Ati‘c November. 34,61 31,810 644,920 569,498
Canadian Paciiic 4thwk Dec 341.000 286,000 11,597, 672 10, 081 802
Cp.F'r&Yad.val November. 26,959 21,408 49,947 5,883
Carolina Cent.. November. 57,173 50.96
Central of Ga... 3d wk Dec 126,209 109,995 6,414,387 5,900,898
Central lowa November. 139,897 123,845 1,219,874 1,196,888
Central of N.J~ October... 971, 1048 1, 049 806 9,597,422 8,779,529
Central Paciiic October..” 1,333,101 1,141,081 11,190,643 9, '940.703
Central of S. C. October... 10,213 10,385
Charlest'n &Sav October... 41,284 44,923 403,295 392,507
Cheraw & Dari October.. 10,968 11,23
Chesap. & Ohio. November. 412,123 358,551 4,099,351 3,755,867
Eliz.Lex.&B.S. November. 99,573 89,858 1,004,692 856,684
Ches.O. &S. W.. November. 205,777 178,983 1,795,182 1,546, 1450
Ches. & Lenoir. October.. 7,674 6,676
Chic. & Alton.. Septemb’ r. 842,062 777,414 6,489,535 5,756,160
Chic. & Atlantic 4thwk Dec » 63,248 59,897 2,194,783 1,677,046
Chic. Burl. &No. October.. 2,888 1,979,301
Chic. Burl. & November. 2, 382 '965 2,256,339 25,448,822 24,359,976
Chic. & East. 4th wk Dec 44,003 40914 2, 058 1307 1,782,200
Chic. & Ind. Coal 4thwk Dec 13,829 13,637 ,62
Chic. Mil. &St.P. 4thwk Dec 800.000 742,401 25, 366 16' 24,718,403
Chic. & N'tkw’'n

November. 2,650, 188 2,362,609 24,949,163 23,174,294

Chic. & Oh. Riv November. 5, 7,131 62,128 64,231
Chlc St.L. &P|tts November. 494,217 436,202 5,284,753 4,372,892
Chic. St.P. &K.C. 4tkwk Nov 10,845 7,043
Chic, St.P.M.&O. November. 718,933 636.122 6,344,018 5,589,767
Chic. & W. MICh 4thwk Dec 28,648 30,627 1,408,195 1,390,809
Cin. Ham. SeptembT. 301,241 281,947 2,458,209 2,157,986
Cin.Ind.St.L. &C 4thwk Nov 62,030 1,429 2,444,135 2,354,586
Cin. Jack &Mac. 3d wk Dec 7,864 8,052 466,886 401,222
Cin. N. O. &T. P. 3d wk Dec 64,804 56.090 3,271,766 2,774,684

Ala. Gt. South” 3d wk Dec 34,463 30,803 1,517,295 1,169,136

N.Orl. & N. E 3d wk Dec 16,373 19,369 678,396 631,390

Vicksb. & Mer. 3d wk Dec 13,131 15,245 537,250 499,549

Vicks, Sh. & P. 3d wk Dec 15,329  19.09 587,585 494,380

Erlanger Syst 3d wk Dec 144,100 140,597 6,592,292 5,569,139
Cin.Rich. &Ft.W. 3d wk Dec 7,4 8,192 02,678 72,215
Cin. & Spring’'d November 101,135 96,967 1,082,191 1,028,202
Cin.Wash. &Balt. 3d wk Dec 2,247 40,988 2,151,552 1,947,478
Clev.Akron &Col 3d wk Dec 10,038 9,11 545,359 523,554
Clev. & Canton November 33,682 31,292 345,161 327,719
Clev.Col.C.& Ind November 424,437 374.123 4,199,716 3,801,659
Clev. & Marietta 4th wk Dec 9,779 8,226 309 579 74,520
Coeur d'Alene... November 18,736
Col. & Cin. Mid_ 3d wk Dec 6,290 6,962 323,811 310,748
Col.Hock.V. &T. 4thwkDec 69,105 68,961 2,716,779 2,361,403
Denv. & Rio Gr 4thwkDec 229,000 195,452 7,977,786 6,738,079
.Denv. &R.G.W. 3d wk Dec 20,000 9,275 1,142,433 1,022,725
Det.Bay C. &Alp. November 31,000 28,807 35,57 217,475
Det.Lans’g&No. 4th wk Dec 27,210 33,051 1,142,713 1,222,160
Det.Mack.&Mar. 3d wk Dec  11.219 4,435 401,61 83,607
E.Tenn.Va.&Ga. 3d wk Dec 120,763 97,258 5.158.006 4,135,419
Evans. &Ind'plis 4th wk Dec 6,265 5,439 234,814 196,771
Evansv. & T. H. 4th wk Dec 19,274 15,579 868,937 759.379
Mint & P. Marq. 3d wk Dec 45,295 40,586 2,495,077 2,094,994
Fla.R.&Nav.Co. 3d wk Dec 27,415 30,717 1,034,994 933,150
iFt.W.& Den.City 4thwk Dec 14,655 8139 717635  445.481
-Georgia Paciiic. 3d wk Dec 33,395 28,341 1,227,154 819,797
Gr.Rap. &Ind., 3d wk Dec 38,83 45,769 2,294,832 2,033,121
Grand Trunk... Wk.Dec.24 345,771 373,850 17,749,509 16 820,127
Gn.Bay W.&St. P November 34.377 36,725 420,967 316,904
GulfCol. &S. Fe November 387,200 280,313 2.572.007 2,039,525
ilous.&Tex.Cen 3d wk Dec 6.5 104,410 2,807,142 2,932,259
Humest’ n &Shen November 5,6 14,02 144,341 144,288
SILCen. (111.&So) November 1,168,8t.10 1,038,599 10, 689.304 9,663,466

Cedar F.&Min November 10.540 5,8 06,8| 159,126

Dub.&SiouxC November 82,235 84,855 765,25 868,578

la. Falls &S. C. November 67,128 54,843 625,525 576,249
SEnd Bloom. &W, 4th wk Dec 57,637 53,535 2,616,223 2,542,809

nd. 111. & lowa October.. 18,560 11,622 70,219  100.380
Ind. Dec. & Spr. November 33,298 42,511 381,094 387,801
End. & St. Louis. 3d wk Dec 44,587 38,272 2,141,758 1,825,883
Jack. T. & K. Wj November. 35,492 38,624 02,173 52,459
K.C.Ft.S.&Gulf. 3d wk Dec 42,178 50,820 2,642,320 2,453,875
Kan. C. Sp. &M. 3d wk Dec 37,932 40,965 1,975,823 1,508,869
Kan. C.Cl. &Sp. 3d wk Decl 5,028 4,005 253,311 30,6
Kentucky Cent, October... [ 104,797 92,261 884, 1493 765,051
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Latest Earnings Reported. 1Jan. 1 to Latest Date.

Weekor Mo  1887. 1886. 1887. J 1886.
» $ $
Keokuk & West. 3d wk Dec 6,469 6.777 315,420. 300,290
Kingst'n & Pern. 3d wk Dec 3.189 1,311
Knoxv. & Ohio. October... 45,304 36,99
Lake E. & West. 4thwkDec 53,804 49,121 1,973,502 1,707,873
Lehlgh &Hud... November.  14.403 20,36 213,274 198,035
Rock & Mem. 3d wk Deo 20,815 24,303 _ 823,30 749,462
Long Island...... 4thwkDec 50,902 44,742 3,239,485 2,994,627
Lou. & Mo. Riv.. Septemb'r. 53,136 50,960 39,806 401,223
Louis.Ev. &St. L. 4thwkDeo 27,809 17,773 1,008,043 ~ 839.953
Louisv. &Nashv. 4th wk Dec 442,000 377,665 16,026,181 13,978,734
Lou.N.A. &Chic. 4thwk Dec 56,262 0510 2,246,978 1,881,260
Louisv. N.O. &T. 4thwk Dec 96419 99395 2.213'233 1,803.782
Mlkens Valley.. November. 94,872 60,465 718.859 694,459
ar. Col. & No.. November. 7,24 2,989 57,5
Mar.Hough. &0. 3d wk Deo 12,368 6,019 1,047,435 972,078
Memphis &Chas. i3d wk Deo 47,255 49,923 1,701,339 1,405,696
“Mexican Cent 4thwkDec 196,250 156,726 4,879,524 3,857,706
*Mex. N. (all Ins) November 155,836 144,022 1,599,000 1,588,323
Mil.L.Sh.&West. 4thwk Dec 50,383 51,095 3,175,077 2,317,801
Milwaukee &No. 3d wk Dec 17,595 13,381 942,036 631,044
Minneap. &St. L. October... 146,017 150,911 1, 217,290 1,238,581
Min.St.Ste.M &A October.. 22,084 0,35
Minn.&No.West. 3d wk Dec. 31,684 15,213 1,459,092 507,924
Miss. & Tenn— 3d wk Dec 18,405 8.15 489,801 422,715
Mobile & Ohio . December. 242,182 297,024 2,485,232 2,224,459
Nash. Ch. &St.L.. November. 259,625 213,769 2, 780 435 2,170,826
New Brunswick. October.. 86,974 84.945 677,102 674,202
N.Y. Cen. &H.R. November. 3,256, '304 2,885,832 33,067,003 29,705,953
N.Y. Clty&No.. Wk. Oct. 8  11.358 _ 12,473 441,664 419,243
cN.Y. & W. November, 2,183, 1249 2, 048 '513 22,434, '301 21,017,360
N.Y. &New Eng. November, 448465 416,771 4,021,048 3,782,925
N.Y. Ont. &W... 4thwkDec 38,670 33,107 1,548,580 1,338,385
N.Y. Phil.&Norf. Septemb'r. 43,574 36,623 389,607 17,988
N'Y. Sus. & W... November. 129,904 107,735 1,259,536 1,016,894
Norfolk & West, 4thwk Dec 80,285  58.946 4,219,711 3,232,934
N’'theastm (SC) October 55,10 57,471 54,66 47,549
Northern Centi. November. 542,158 493,150 5,722,641 5.016.8
Northern Paciiic 4thwk Dec 325,961 260,641 13,846,640 12,329,552
Ohio &Miss....... 4th wk Dec 0,4 60531 4,124,075 3,827,831
Ohio River ----- 4th wk Dec 7,100 4,453 330,316 195,4
Ohio Southern. December. 62,672 32,839 595,44 508,757
Oregon Imp. Co October 431,819 303,983 3,403,250 2,448,724
Oreg. R. &N. Co. November. 616,057 519,182 4,816,408 4.941.810
Pennsylvanla November. 4,735,154 4,347,218 50,778,349 45,950,852

Penn. Compan
Mo West. sys. November 1,617,159 1,382,981 16,913,364 14,118,258
So. West. SES November. 1,216,501 1,092,250 12,954,754 10,836,385

PeoriaDec.&Ev. 4thwkDec ~ 27,525 26,96 46

EFtFrsgllejzrg """" Nl\? Vembgr sg% ?8 3%3 ggo 8.294
iila rie— November.

tPhila. & Read’g. October... 2,085,791 1,961,676 18 089 322 16 156 017
Coal &Iron Co. October... 2,321,204.1, 735 217 15, 860 486 12, 613 '692

Tot.bothCo's October.. 4,406,996 3,696,894 33 1949, 808 28,769,709

Pitts. & West'rn 4th wk Dec gSggg 45158 17597,529

~
00
3d
IS

O

P’'rtRoyal &Aug. October... 35,201 266 251 57,413
P(léLR al &Wgar October... 37,748 30,670
R&W.P.Ter.Co-
Rich. & Danv. November. 445387 421,974 4,020,814 3,720,077
Va Mid. Div.. November. 144,256 137,087 1,519,215 1.445.817
C. C. & A. Div. November. 93,675 85.161 784.581 716.139
Col. & Gr. Div. November. 72,740 68,060 501,656 555,431
WestN. C. Div. November. 50,535 48,277 630,240 493,800
W.O. &N. Div. November. 10,900 8.60 -
Ash. &Sp. Div. November. 9,000 4,100 6,813 38,21*8
Total all — 3d wk Dec 210,000 178,200 8,068,306 7 437,964
Rich. &Petersbg. November. 20,17 17,332 10,584 93,452
RomeW. &0Qg.. October... 315,991 299343 2,672,196 2,395,774
1IJSt.L.Alt. &Tﬁ-t 3d wk Dec 4,58 38,272 2,141,758 1,825,883
Branches....... 3d wk Dec 20,910 22,653 29,493 78,56
St.L. Ark. &Tex 4thwkDec 80,80 76,294 2,686,157 1,818.406
St.L. &SanFran. 4thwkDec 179,426 161,037 6.215579 4 874,627
St.Paul& Duluth 4thwk Dec 36,309 38,550 1,687,156 1,558.086
St.P.Min.&Man. December. 905.264 700,161 8,745,227 7, 427,339
S.Ant.&Ar.Pass. November. 75,91 23,18 00,76
Scioto Valley— October... 75,802 65,647 655,500 561,803
Seab'rd & Roan. November. 71,499 73,814 .
Shenandoah Val November. 87,819 71,053 83i",640  686*,339
South Carolina November. 119,674 113,609 1,094, 1494 1,022,630
So. Pacific Co.—
Gal.Har.&S.A, October... 355,540 220,236 2, 741 098 2.140.818
Louis’a West.. October. 81,198 52,011 689,034 521,268
Morgan’s L&T, October. 554.115 398,345 3,508, '943 3,297,362
N.Y.T. &Mex, October... 16,633 17,729 1 833 28.989
Tex. &N. Orl.. October... 122,125 86,785 1, 040 046 801,097

Atlan’c system October.. 1,129,611 775,106 8, 121,034 6,889,535
Pacific system October.. 2.669.820 2,200,706 22, 055,1" * 19,415,436

Total of all. October.. 3, 1799431 2.975.812 30,176, 158 26, 304 971

So. Pac. RR.

No. Div. (Cal. October... 162,778 170,541 1,447,398 1,335,421

So. Div. I:§Cal October... 492,397 245,110 3.419.580 <2,643,033

Arizona October... 143148 127,472 1,352,639 1,261,328

New Mex. Div October... 36,119 50,943 576,597 552,083
Spar. Un. &Col. October... 9,101 9,510 59,205 63,929
Statenls.Rap.Ti December. 50,51 44537 852.581 788,313
SummitBranch November. 147,222 117,067 1,235,857 628,718
Texas & Paclflc 3d wk Dec 147,060 169,421 5,970,178 5,802,470
Tol.A.A.&N.M'h 4th wk Dec 14.659 13.161 29,4 380.25
Tol. &Ohlo Cent. 4th wk Dec 31,333 29,958 1,079,554 838,454
Tol, P. & West.. 3d wk Dec 19,847 22,749 933 163 857,151
Union Pacific... November. 2,597, '585 2,351,431 26, 313,894 23, 936 643
Valley of Ohio.. November. 56,793 61,106 601,160 570,977
Wab. Western... 4thwk Dec 156,602 146,488 6,473,459 5,579.219
Wab.. E. of Miss October... 679,753 652,020 5,763,941 5,620,129
fWest Jersey— November. 98,95 5,154 1,370,320 1,268,891
Wil. Col. & October.. 81,057 73,145 604,218 550 1461
Wheelln &L. % 4th wk Dec 22.659 19,182 744,16 588,114
Wlsconsm Cent'l 3d wk Dec 35,738 30,133 2,056,485 1,504,889

Chic. Wis. &M. 3d wk Dec 9,916 6,966 642,553

Min. St.C. & W. %g W& Bec 7,%?% 8,208 500,559 286.351

Penokee Br. w ec

Wis. & Minn.. 3d wk Dec 5,424 4,928 288,189 190,272

t And branches. *Mexican currency.

¢ After deducting earnings paid over to leased roads operated on a per-
centage basis.

tNot including Central of N. J. in either year.

T Including Ind. & St. Louis.

Latest Gross Earnings by Weeks.—The latest weekly
earnings in the foregoing table are separately summed up
below.



January 7, 1888.]

The reports of earnings continue generally satisfactory.
For the fourth week of December we have returns of thirty-
nine roads and they show a gain of 12'75 per cent on last
year. Five roads report decreases.

4th week of December. 1887. 1886. Increase. Decrease.
BuffaloN. Y & Phila....... 72,400 65,900 6,500 $
Buffalo Roch. &Pittsburg. 53,639 490 9,149
Cairo Yin. & Chic. ...___ 17,860 17,216 644
Canadian Pacitto........". 341,00 286,00 55,000
Chicago & Atlantic. 63,248 59,897 3,351
Chicago & East 111.. 44,003 40,914 3,089
Chicago & Ind. Coal........ 13,829 13,637 192
Chicago Mil. & St. P aul... 800,000 742,401 57,599
Chicago & West Mich....... 28,648 30,627 1,979
Cleveland & Marietta....... 9,779 8,226 1,553
Col. Hock. Yal. & Tol....... 69,105 68,961 144
Den. & Rio Grande.......... 229,000 195,452 33,548
Detroit Lans. & North___ 27,210 .051 5,841
Evansville & Ind ; 6,265 5,439 826 '
Evansville & T. H .......... 19,274 15,579 3,695
Fort Worth & Denv. City. 14,655 8,139 6,516
Ind. Bloom. & W est . 57,637 53.535 4,102
Lake Erie & Wester 53,804 49.121 4,683
Long Island..... 50,902 44.742 6,160
Louisv. Evansv. & St. 27,809 17,773 10,036
Louisville & Nashville .. 442,000 377,665 64,335
Louisville N. Alb. & Chic. 6,26 50,510 5,75
Louisv. N. O. & Tex.. . 96,419 99,395 2,976
Mexican Central oo 196,250 156,726 39,524
Milwaukee L. Sh. & West. 50,383 1,095 712
New York Ont. & West... 38,670 33,107 5,563
Norfolk & Western........... 80.28 58,946 21,339
Northern Pacific 325,961 260,641 65,320
Ohijo & Mississippi 70,446 60,53 9,915
Ohio River ,100 4,453 2,647
Peoria Dec. & Evans....... 27,525 26,964 561
Pittsburg & Western........ 45,300 45,158 142
Bt. Louis Ark. «,Texas... 80,805 76,291 4,511
St. Louis €San Fran....... 179,426 161,037 18,389
Bt. Paul Duluth . 36,309 38,550 2,241
Toledo Ann A. €No. Mich. 14,659 13,161 1,498
Toledo & Ohio Central .. 31,333 29,958 1,375
Wabash Western _.......... 56.602 146,488 10,114
Wheeling €Lake Elie.... 22,659 9,182 3,477

Total (39 roads).,......... 3,958,461 3,510,961 461,249 13,749
Net increase (12-75 p. c.) 447,500

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.

e November.-------- > —Jan. 1 toNov. 30.-\
1887. 1886. < 1887. 1886.
Roads. > $ $ $ $
Allegheny Valley.....Gross. 173,830 160,623 1,850,060 1,655,931
Net... 77,349 6 ,348 724,043 616,640

Canadian Pacific........Gross. 1,286,237 1,073,286 10,454,672 9,187,702

Net... 511,099 448,237 3,140,411 3,423,242
Chic. Burl. & Q........... Gross. 2,382,965 2,256,339 25,448,822 24,359,976
Net... 1,184,048 1,149,732 11,462,885 11,851,351

34,377 36,724

9,450 11,905

Louisv. <fcNashv........ ?\lross. 1,501,898 1,281,997 14,594,91112,699,829
et... , ),

Or. Bay Win. <8t. P..'G\lross. 420,967 316,003
et...

626,282 530,858 5,676,378 4,983,430

Louisv. N. Or. €Tex..Gross. 296,228 241,501 1,912,828 1,531,406
Net... 124,619 110,153 553,297 416,459

Mexican Central....... Gross. 468,089 379,902 4,346,524 3,416,726
Net.-.. 205,759 179,529 1,882,355 1,172,702

N. Y. Ont. & West___Gross. 131,873 108,549 1,430,683 1,239,830
Net... 18,486 13,212 257,864 189,529

Ohio & Mississippi.. ..Gross. 337,328 325,654 3,782,446 3,530,913
Net... 82,563 103,809 1,323,827 1,069,642

Oregon R. €€Nav. Co.Gross. 616,057 519,182 4,816,408 4,941,810
Net... 358,975 224,793 2,150,751 2,122,096

Pennsylvania Company-
Northwest. system.Gross. 1,617,159 1,382,98116,913,364 14,118,258
Net... 619,267 544,965 6,210,966 5,186,777

Southwest, system..Gross. 1,216,5011,092,250 12,954,754 10,836,385
Net... 271,765 257,259 3,419,801 2,548,065

Philadelphia €€Erie..Gross. 367,724 338,027 3.708,294 3,407,310
Net .. 142,873 123,983 1,492,877 1,374,066
Shenandoah Valley..Gross. 87,819 71,053 831,640 686,339
Net... 4,963 10,109 130,309 112,759
* Summit Branch....... Gross. 147,222 117,067 1,235,857 628,718
Net... 31,973 19,030 120,825 8,645
*Lykens Valley....Gross. 94,872 60,465 718 859 694,459
Net... 6,638 def. 1,762 def. 99,895 def. 93.074
Toledo & O. Central. .Gross. 111,227 84,671 974,946 744,927
Net... 48,226 28,512 327,983 223,041
— -October.----—-- s Jan. 1to Oct. 31.
1887. 1886 18e7. 1886
Roads. $ $ $

California Southern..Gross. 124,622 67,522 1,199,798 564,032
Net... 39,561 13,202 500,393 def. 3,389
Central of N. Jersey.Gross. 971,048 1,049,806 9,597,422 8,779,529
Net.-.. 406,416 474,427 4,519,863 3,724,314
Central Pacific........... Gross. 1,333,1011,141,08111,190,643 9,940,703
Net... 627,395 601,879 5,321,396 5,257,988
Chesapeake & Ohio...Gross. 412,349 372,031 3,687,228 3,397,316
Net... 140,430 128,380 1,163,227 1,044,515

Southern Pacific RR.—
Nor. Div. (Cal.)......... Gross. 162,778 170,541 1,447,398 1,335,421
i Net... 83,274 85,353 673,805 668,344
So. Div. (Cal.)........... Gross. 492,397 245,110 3,419,580 2,643,033
Net... 210,156 68,866 1,160,245 806,981
Arizona Division...Gross. 143,148 127,472 1,352,639 1,261,328
. . Net... 31,024 48,699 541,034 556,959
iNewMex. Div........... Gross. 36,119 50,943 576,597 552,083
Net 1,923 21,092 245,132 264,052
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YEAR BEGINNING JULY 1.

------ November.-——--, i-Jnlpl to Nov. 30.—*
1887. 188%. 1887. 1886.
Roads. $
Louisv. & Nashville .Gross, 1,501,898 1,281,997 7,174,736 6,384,283r
Net... 626,282 530,858 2,945,640 2,690,62»
Oreg. R'y<&Nav. Co..Gross. 616,057 519,182 2,535,499 2,610,497
Net... 358,975 224,793 1,326,449 1,266,834
Tol. & Ohio Central .Gross.. 111,227 84,671 504,186 390,777
Net.. 48,226 28,512 182,434 122,88»
YEAR BEGINNING OCTOBER 1.
< November.---—-—--> — Oct. 1 to O
Roads 1887. 1886, Teer. 0 T Se—h
N. Y. Ont. & West__ Gross. 131,873 108,549 277,229 228,55»
Net.. 18,486 13,212 48,757 33,645-
Covers only coal and mining operations.

GENERAL INVESTMENT NEWS.

American Certificates of Stock in England.—a case-
lately tried in the London court before Justice Manisty eeeme
to ne of much interest to the holders of American stocks-
abroad. Toe case is that of the London County Bank vs.
the River Plate Bank. It arose out of the frauds of Warden
and Watters upon the defendant bank, and the chief subject
at issue was as to the negotiability of Pennsylvania Railroad
shares with blank endorsements.” Evidence was given that
they were negotiable according to the custom of the London
Stock Exchange; but, while admitting the market custom a»

roved, Justice Manisty held that it was not sanctioned by

aw; that the necessary complement of the right of a holder
of such shares not in his own name to su» was not fulfilled
and, therefore, they could not bs treated as negotiable instru-
ments. la this, he relied upon the decision in “ Crouch vs. tho
Credit Fancier.” The London Times' money article says:

“The result of the case appears to confirm the previous decisions”™
arising from the Blakeway frauds, to the effect that'the form of certifi-
cates adopted by American railroad companies, with power of attorney
indorsed In blank on the back, does not convey a sufficient security of
title to make it thoroughly safe to lend money upon such securities in
their present form. It is therefore evident that although abank or a.
Stock Exchange firm maybe holders for value of American railroad’
share certificates, still, if they have been stolen, the real owner can fol-
low and obtain them back without compensation. It is_therefore clear
that large firms in the American marketon the London Stock Exchange
are running a considerable risk, for they may some day find themselves™
with £100,000 or more of stolen shares, which the real owner may fol-
low. In Amsterdam this difficulty was long ago understood and met by
the creation of a body called the ‘Administration of American Railroads.™
upon which the systém of the English Association of American Bond
and Shareholders’is exactly based.” The plan adopted by the latter asso-
ciation is a very simple.one, but has not yet met with t e_su&)gort it de-
serves. Under’it American shares are first sent to the United States and
registered in the name of the Association, and then they are lodged with
the London and Westminster Bank, and against these shares the Asso-
ciation issues its bearer certificates, countersigned by the Bank. The
owner of the shares can receive them back whenever "he wishes on re-
turning the certificate. We hear that the subject has created great in-
terest in the Stock Exchange to-day, and that some of the banks hive
intimated to their customers a desire to have the present faulty system,
changed.”

Boston & Lowell.—At B >ston, Jan. 4, the B ston & Lowell*
stockholders held their annual meeting and elected the
following board of directors: Elwin Morey, T. J. Coolidge,.
E. E. Clark, Channing Clapp, W. P. M-son, A. Cochran ank
W. A. Haskell. No annual report has been issued. President
Morey stated that ths road had been leased to the Boston &.
Maine for a fixed sum and that the earnings had been equA
to the rental. It will be regretted that areport is not ma let

Central of Georgia.—At Savannah, Ga., January 2, th*
annual election for directors was held. Fifty six thousv cT
shares in the total of 73,000 were voted, Thtre was but one
ticket, and it was one named by the New York syndicate
which has controlled the compan?/ for a year past. The
directors elected were: John C. Calhoun, Walter Luttgen of
New York; E. P. Alexander, Hugh T. Inman, Samue M.
Inman, J. J. Wilder, E. M. Green, Patr ck Calhoun, C. H_
Phtnizy, J. K. Garnett, A. E. Mills, C. R. w j ids, Abr,han
Yetsburg of Georgia; and H. B. Hollins of N jw York.

Central Pacific.—The following is a comparative statement
of the earnings, expenses and fixed charges of the company
for October, and from Janutry 1 to October 31. The mileage-
is 1,410, against 1,331 last year :

memm—————— October.---=---=--- . /Jan. 1 to Oe', 31.--—*,
i 1887. 886. . 188b.
Gross earnings.......... $1,333,101  $1,141,081 $11,190,643 $9,940,703
Operating expenses.. 705,706 539,202 5,869,247 4,682,715
Net earnings............ $627,395 $601,879 $5,321,396 $5,257,988
Add rentals....... . 1,044 10,439
Total netincome.... $628,439 $5,331,835
Fixed charges*............ 455,808 4,588,735
Net profits............... $172,631 $743,100
Construction & imprt. 25,219 178,115
Balance........ccccou... $147,412 $564,985

_*Fixed charges include rentals, interest, taxes and U. S Government-
sinking fund, and rentals for leased lines.

Central Railroad of New Jersey.—The reorganization o f
this company has been one of the most successful yet male.
The receivership of Messrs. Kennedy and H in is has been u ost
satisfactory. When they took possession on JaLUiry 1, 18'7,.
over $1,500 000 of iateie™t was in default, wuk also an mutbi-
edness of $750,000 to Mr. Little', the fo. mer rtceiver. Duiing.
the year this last indebtedness was taken up and all air«<.a>&
of interest paid eff without issuing a single lectivei’'o ce-tifL-
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-catf. Of the old issues of bonds only about $5,006,000 remain
outstanding, and the <xebanges already made will effect an
annual savirg of $335,000 in charges. The new President, J.
-Rogers Maxwell, of the firm of the firm of Maxwell & Graves,
is known to be a capable and efficient financier, and Joseph S.
Han is of the Lehigh Navigation Company has been appointed
"Vice-President, and will give special attention to the interests
of the Lehigh & Sutquthaanna Railroad. A full report of the
receivers will be found under the heading of “Reports and

-Documents.”

Chesapeake & Ohio Canal.—The interest overdue since Jan.
=1, 1887, on the Chesapeake & Ohio Canal Company’s $493,000
of repair bonds of 1878 is being paid in Baltimore.

Cincinnati Jackson & Mackinaw.—Official announcement
is made of the completion of the Ohio line of this railroad to
Addison Juncticn, Mich. This forms a new through line
between Toleao, O., Allegan, Mich., and Carlisle and Cincin-
nati, O.

Delaware & Hudson Canal—Rutland Railroad.—The Rut*
"land Railroad has for maliy passed into the hatds of the Dela-
vware and Hudson people. At a directors’ meeting all the
.Rutland directors, with the exception of P. W. Clement and

-George H. Ball, the foimer representing Vermont and the
latter Boston interests, handed in their resignations, which
were accepted, and their places were filled by members of the
Delaware & Hudson directory. Mr. Clement will become
-President of the Rutland for the coming year.

'Dividends at Fall River.—A press dispatch reports: “ The
'total dividends in 1886 showed $1,047,550 paid by 33 torpora-
"tions on a capital stock amounting to $16,118,000, aDd not in-
cluding the Pocaeset Mill, which paid no dividend. The total
*dividends of 1887 show that 34 corporations, including the

Conanicut, Anawan and Fall River manufactorys, which
declared dividends, paid on a total stock of $17,768,000 divi-
dends amounting to $1,458,540, or about 8 1-5 per cent.”

llubuque & Sioux City.—The Dubuque & Sioux City Rail-
way makes this statement of its relation to the Cedar Falls &
Minnesota bor ds: . . ]

“ The Dubuque & Sioux City Railroad Company be-
lieves, upon evidence all discovered since the election of the
new board in September last, that the contract of lease in
1866 of the Cedar Falls & Minnesota Railway for 40 years, was
-in fi aud of the shareholders of the former and is illegal and
-void. The Supreme Court of lowa has been asked by the D.
<& S. C. to pass judgment on the facts and the validity of the
lease. The suit will be at issue on the 10th instant. The
Dubuque & Sioux City has reiused to pay the rental for
mOctober, November and December last to the C. F. & M., but
has offered to pay it in court ﬂending the decision. About
-the time of the execution of the lease the Cedar Falls &
Minnesota put a mor gage on its road and issued bonds there-
under. A year alterward the D. & S. C. was leased to the
Ilinois C-ntral lor 20 years, and no longer, unless the latter
exercised the right to renew the lease in perpetuity. In that
lease the Illinois Central assumed the lease of the C. F. & M.
to the D. & S. C. for the ﬂiven period. The lllinois Central
surrendered the lease of the D. & S. C. in 18 7, and the obli-
gation and the light of the formar to pay rental to the C. F.
& M. thereby terminated. The President of the C. F. & M.
placed an endorsement on its bonds, more than a year after
they were authorized to be issued, implying that the Illinois
Central Lad assumed the lease of the C. F. & M. to the D. &
S. C. for its full term of 40 years, whereas the Illinois Cen-
tral’'s promise to the D. & S. C. was only during the period of
the lease of the D. & S. C. to the lllinois Central, which was
20 years. The endorsement on the C F. & M. bonds did not
set’ forth this limitation of the promise made bv the Illinois
Central. The question raised in the lowa Court is over the
lease of the C. F. & M. to the D. & S. C. It does not affect
the validity of the bonds. The D. & S. C. o.ly contends that
the lease is invalid and void. If there is a default by the C.
F. & M. in not paying its coupons, the bondholders can pursue
their remedy against the property and take possession of the
entire road, by the usual procedure in such cases, or can look
to those who placed an inexact endorsement on the bonds.”

..New York, Jan. s, 1888. A. G. Hackstafr,
Sec'y Dubuque & S. C. R. R. Co.

Indianapolis Decatur & Western.—The reorganized In-
dianapolis Decatur & Western Railroad, formerly the Indian-
apolis Decatur & Springfield, has practically passed into the
possession of the Evansville syndicate, and will be operated in
the system controlled by it. An inspection trip was made
last week by President Mackey. The road was bought in at
foreclosure by the second mortgage bondholders, whose hold-
ings at par value are $2,800,000. It is the understanding that
-the syndicate took these at 40 cents, or $1,120,000. The first
".mortgage bonds, amounting to $1,800,000, drawing 7 per cent
interest, are also outstanding. The total cost of the 153 miles
-of road, therefore, is $2,920,000. It will be operated in con-
nection with the Peoria Decatur & Evansville Road, and a
mew passenger and fieight line will be established at once
Between Indianapolis ana Peoria.

Marietta Columbus & Northern.—The annual meeting of
the stockholdeis ui lids ¢ mpany was Leld in Marietta, Ohio,
January 4ih. ‘lh - director« elected were Walter Stanton and
William Edwaid Coffin of New York; F. H. Prince of Boston,
Mass.; T. D. Dale, William P. Cutler, Charles E. Gard, E. R.
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Dale, and R. E. Phillips of Marietta, O.; Daniel B. Scewart of
AtheLS, O. The officers elected were : President, Walter
Stanton; Vice-Président. William Edward Coffin; Treasurer
and General Manager, T. D. Dale. The reports of the Presi-
dent and Treasurer show the finances of the road tobein a
very satisfactory condition. The net earnings of- the road for
the past year were $45,240; surplus, after paying interest on
bonded debt, $6,240.

Minneapolis Sault Ste. Marie & Atlantic—Canadian
Pacific.—Sault Ste. Marie, Mich., January 6.—“ The first
through train cn the Canadian Pacific arrived here from Mon-
treal yesterday with Sir Donald Smith, Manager Van Horn
and other Canadian Pacific officials onboard. Itwas met by a
special Irom Minneapolis with President Washburn, Manager
Underwood and Capt. Rich of the Sault Ste. Marie Road.
The parties had a conference upon the question of establishing
regular through trains from Minneapolis to the seaboard.”

N. Y. Central & Hudson.—The directors met and declared
only the usual 1 per cent dividend for the quarter ending Dec.
31 the first quarter of the fiscal year. The statement
given out (paitly estimated in 1887) shows net earnings equal
to 1-84 per cent, or a surplus over the 1 per cent declared of
$750,717. The gains over the quarter of 1886 are $869,000
gross earnings and $37,000 net earnings. The statement
was as below given:

Per cent. Est. 1887 Per cent. Actual, 1886.

Gross earnings....... . $9,990,000 00 $9,021,256 20
Oper, expenses.......... 63'96 6,390,000 00  60-51 5,458,749 00
Net earnings....... $3,600,000 00 $3,562,506 76
First charge;..g. ......... 1,955,000 00 1,957,200 00
i ¢ $1,645,000 00 01-80 $1,605,306 76
Divﬁj';cﬂfétjéhﬂ'ié_i_‘_ .... 0011'0%4 894,283 00  01-00 894,283 00
Surplus. $750,717 00 $711,023 76

Northern Pacific.—The Philadelphia Press says of this
road : “ The Northern Pacific Railroad Company will pay out
nearly $6,000.000 in cash this month. The ordinary payments
at this season are the interest on the $46 878,000 general first
mortgage bonds and the interest on the dividend scrip. This
year, however, some extraordinary disbursements will be
made. The dividend scrip, amounting to $4,640,821, fell due
January 1. About $1,600,000 was received under the offer
President Harris made to holders last summer.  The balance,
about $3,000,000, the compan?/ is now ready to pay, principal
and interest. The half-yearly interest on the general first
mortgage bonds amounts to $1,406,340, and the unpaid inter-
est on the scrip amountsto about $250,000. The company has
afloating debt of about $1,000,000, which will be paid this
month. ~ All these items figure up $5,656,340, which the com-
pany will pay out in bard cash during January.  These pay-
ments are not onIKa matter of large financial intere t, but
they indicate that the Northern Pacific Company is in a sound
condition. The new third mort(];age bonds have been sold to
the amount of $8,000,000. The balance of the issue, $4,000,000,
will be kept in the treasury. The compan?/ has good assets to
the amount of $6,000,000, or $10,000,000 altogether. During
this year the general first mortgage bonds will be retired to
the amount of $1,000,000. The company earned in November
$307,000 above all fixed charges.”

Pacific Railroads’ Debts.—Under the act of Congress ap-
proved March 3, 1887, entitled “ An act authorizing an inves-
tigation of the books, accounts and methods of railroads
which have received aid from the United States, and for other
purtoses,” the President appointed Messrs. Robert E. Pattison,
of Pennsylvania; E. Ellery Anderson, of New York, and
David T. Littler, of Illinois, Commissioners to carry on the
investigation. Two reports have been submitted to the Presi-
dent—a majority report by Messrs. Anderson and Littler and
a minority report by Mr. Pattison.  The latter condemns the
management of the roads in the past and suggeets a forfeiture
of the charters, the appointment of a receiver by the Gov-
ernment, and the bringing of actions against all parties
involved. L o

The report of the majority, after recmn%the methods pur-
sued in their investigation, relates at length in its three sub-
divisions the present condition of the companies, their rela-
tion with the United States and the remedial measures to be
adopted, the financial operations of the companies, and the
answers to the various interrogatories contained in the bill
under which the Commission was constituted.

It states that the indebtedness of the Union Pacific Railway
Company to the United States, as existing to-day, is substan-
tially as follows:

The Union Pacific Railroad..........cccoeeveeviiviie e
The Kansas Pacific Railroad..........ccccoccviiees cviviiiciiiii o= e

$27,236,512
o 6,303,000
The UnionPaeific Railroad,interest accruedtoNov. 1,1887,

- T e 32,039,343

The%atr?s%s%a%ifi'c"RéTl'r‘(')é'cT S Tntérest actriedto ﬁov. {* 1887,
hut notdue - — e 7,768,113
Total | et [ $73,346,968

The amount in United States hond and interest account for

1 1 @F K kkky sk — " }

Thel QUL EATRRBISR IS fuirver accoumt to Nov. Y188 s W3oaSsh
TOTAL .o e $23,174,976

So that the present balance of obligations of the Union
Pacific Railway is............. e EETTR $50,171,002

This amount should not be confounded with the presenl
value of thj debt, for the ieason that the United States i”
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under the obligation of continuing the payment of 6 per cent
on the outstanding subsidized bonds until their maturity, and
the company is liable to refund such payments at the maturity
of the bond-».

The principal of debt of Union Pacific and Kansas Pacific i5'$33 539,512

Add 180 per cent INTEreSt.......ccocceieeririiiinee e 60,371,121

Total debt at maturity. ................... s emeeeneeee e 93,910,633
Deduct amount to credit ‘of both companies in bond and

interest account NOV. 1,1887......cccccouvviviiiiniiiiiiiiiiiiiens 15,540,891

Balance at maturity of bonds........cccoceeiiiiiiiis s $78,369,741

_ The averagg date of maturity of the debt of both companies
is July 10, 1897.
The approximate present value of $78,369,741 66, dis-

counted at 3 per cent, compounded, iS......ccccooiveriieiiinnene $58,491,256
Deduct amounts m sSinking fund.........c.ccoccoviiiieicinc e 7,734 083
Present ValUEC.......ooouvioeie e $50,757,173

This result is only intended as an approximation to explain
the operation of the bills herewith submitted, and will of
course be altered if actually applied at the date named in these
bills. The requirements under the provisions of the mortgage
proposed by the bill would be as follows for the first 10 years:

Three per cent of $50,757,000.........ccc..ceeiiririiiiiininis s e $1,522,710
One half of 1 per cent of outstanding bonds.........cccccocevenene 253,785
TOTAL ettt $1,776,495

After the ex8iration of 10 years the annual requirements
would be $3,030,280.

The report adds that it is universally conceded by every
intelligent Ferson who has studied the subject that the Union
Pacific Railway proper or its system cannot pay the indebted-
ness to the United States at maturity. It was decided, there-
fore, “ to submit a scheme which shall secure to the United
«States full payment of all debts due it from said company,
with a reasonable rate of interest, havingi1 due regard to the
financial ability of said company, and the proper conduct of
its business in such a manner as shall afford efficient service to
the public.”

The history of the Union Pacific Railway as developed in
the second part of the report will it is claimed, “ show that
the assets have been in former years largely misapplied, and
that its financial ability to meet its just obligations has been
largely impaired by the action of men who held fiduciary
relations to the corporation.”

As to the Central Pacific the report finds that 86066 miles
of its system is subsidized for $27,855,680, and with the South-
ern Pacific system is leased to a Kentucky corporation known
as the Southern Pacific Company. The value of the Central
system is put at $110,000,000, which the Commission thinks
excessive when the cost of production is fixed at but
$50,863,540. The amount of the debt due the United States is
figured at $60,223,961, from which is to be deducted the
amount of the bond and interest account held by the United
States, $6,208,379, and the sinking fund of $3,418,996, making
the net amount of the obligation %50,596,585. This sum must
not be confounded with the present value of the indebtedness,
for the reasons stated in considering the debt of the Uaion

Pacific. The principal of the debt of the Central Pacific,
including the Western Pacific, is $27,855,680, to which is to
be added 180 per cent interest, $50,140,224, making the total

debt at maturity $77,995,904. From this is to be deducted
$6,203,379 bond and interest account, leaving a balance of
$71,792,524 as the debt at maturity of bonds. The average
date of maturity of the Central Pacific is November 16, 1897,
and of the Western Pacific September 5, 1898.

The approximate present value of $71,792,524, discounted

at 3 per cent, is..... . ...$52,750,000
Deduct amount in sinking funds... .. 3,418,996
Balance ceeeen.$49,331,003

The requirements under the provisions of the mortgage pro-
posed by the bill would be as follows for the first ten years :

Three per cent of $49,331,003 iS......cccccecvvveriicinieniceeiecs . $1 479 930
One-half of 1 per cent of outstanding bonds..................... . ' 246*,635
0 =1 PSPPSR $1,726,565

And after the e>épiration of ten years the annual require-
ment would be $1,973,840.

The same considerations which have influenced the action
of the Committee in regard to the Union Pacific apply to the
Central Pacific. It is equally desirable to substitute for the
percentage system the payment of fixed sums, but, says the
report, “ the application of the remedy to the Central Pacific
Railway Company is a difficult task.” * * * “We
herewith submit a bill applicable to the Central Pacific Rail-
road Company, prepared on the same principle applied to the
Union Pacific Railroad Company, except that in the event of
a refusal to accept its provisions the entire net earnings of the
subsidized portion of the road shall be applied to the sinking
fund and interest account, as directed by the Thurman act.
The financial inability of the company to meet these require-
ments is the result, as before stated, of the profligate and
wanton dispersion of the assets of the company in dividends,
the aggregate amount of which exceeded $34,000,000, and the
extravagant contracts, persisted in to the present time, as
evinced in the case of the construction contracts for the
northerly end of the California & Oregon Railroad, by the
Ii%(i)fjc Improvement Company, entered into in October,

With the majority report are submitted four bills for the
consideration of Congress. These make substantially the
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same requirements in all important particulars, except that
in case cf the non-acceptance of the prescribed terms, the
Central Pacific Company and the Sioux City & Pacific Com-
pany are r*quired to pay to the Government all the net earn-
ings of their subsidized roads, and the Central Branch, Union
Pacific, 75 per cent, as against only 40 per cent for the Union
Pacific. The abstract of the bill regarding the Union Pacific
Road is as follows: It is a bill amending the acts approved
July 1, 1862, July 2, 1864, and May 7, 1878, and providin?
“for a settlement of the claims growing out of the issue o

bonds to aid in the construction of the Union Pacific and
Kansas Pacific railroads, and to secure to the United States
the payment of all indebtedness of said companies.”

The provisions of the more important sections are(as follows:

Section 1linstructs the Secretary of the Treasury to ascer-
tain the total indebtedness ©f the Union Pacific Railroad Com-
pany and the Kansas Pacific Railroad Company, to which the
Government's subsidy bonds were issued, upon the same
Brinciple as if the principal and interest paid and to be paid

y the United States were to be discharged in cash on July 1,
1888. From this sum the amount of interest which has been
reimbursed to the Government is to be deducted. Then com-
pute the worth of the amount so found as of July 1, 1888, on
the basis of 3 per cent per annum, by discounting the amount
at 3 per cent per annum, compounded semi-annually for the
period between the date of average maturity of the bonds and
July 1, 1888. From the amounts so ascertained the amounts
in the sinking fund applicable to the companies, computed at
their market value shall be deducted, the sum thus obtained
being'deemed the entire sum due the United States.

Section 2 provides that the company shall deliver to two
trustees a mortgage bearing date July 1, 1888, covering the
entire property of the company, rtal, personal and mixed,
assigning to the trustees all interest in any bonds, stock and
lands of all branch lines and auxiliaries in'which it has any
interest, this property being held by the trustee as security
for the final payment of the bonds and inter*st on them,
authorized by this act. The road shall have the right to dis-
pose of property or assets in a proper minner not in diminution
of the security and lien of the Government, providing such
transfer is reported to the Secretary of the Treasury within 30
days after it is made.

Section 3 Brovides that one trustee shall be appointed by
the road, subject to the approval of the President of the United
States, the second to be appointed by the President. The
latter may also be the trustee of any other road having re-
ceived Government aid, and his salary shall be $10,000 a year.

Section 4 provides that the road may issue its bonds in
amount equal to the asceitained indebtedn* s*, the bonds to
be in sums of $1,000 each, due in 50 years, and bearing 3 per
cent interest, payable semi-annually.

Section 6 provides that the company shall pay one half of 1
per cent up to and including 1898, and 1 per cent thereafter
on the entire debt as a sinking fund applicable to the redemp-
tion of the principal of the bonds either at maturity or in case
of default, the trustees having power to invest this fund, and
being required to report as to its condition on the 1st day of
August of each year.

Section 7 provides that the existing lien of the United States
shall be in full force until all the liens on the property mort-
gaged are satisfied.

Section 8 provides that no stock dividends shall be paid
unless the dividend shall have been actually earned in the
fiscal year preceding, nor until all interest on tae bonded debt
and the sinking fund obligation have been met. No dividend
shall exceed 4 per cent per annum, unless a like sum in excess
of that per cent be paid to the sinking fund. Any officer
assisting in declaring a dividend in excess of the amount spe-
cified shall be liable to a fine not exceeding $5,000 and impris-
onment not exceeding two years.

Section 12 provides that the act shall take ifleet cn its
acceptance by the company within one month after its passage,
subject to the completion of the settlement and adjustment of
the debt on the basis provided. Upon the acceptance the
Secretary of the Treasury is authorized to sell any securities
held in the sinking fund of the companies for their benefit.
The new bonds shall be issued on or before Oct. 1, 1888.

Section 13 provides that in case the company refuses to
accept the provisions of the act before Oct. 1, 1888, there shall
be charged to and collected from the company 40 per cent of
their annual net earnings in lieu of the 25 per cent now pro-
vided for; and section 14 gives the Secretary of the Treasury
power to sell the securities now held in the sinking fund and
invest them in any Pacific railroad first mort%age bonds aided
with bonds of the United States, or any other bonds of the
United States, in his discretion.

Philadelphia & Reading.—On Jan. 1 1888, without any
formalities, the Reading Railroad Companv passed out of the
receivers’ hands and into the control of the stockholders. It
will be four years next June since the company for the second
time went into receivers’ hands and taken altogether the
reorganization of this company without foreclosure is per-
haps the most remarkable railroad negotiation that has ever
been carried out in this country. The officers of the company
who now have charge of its business are Austin Corbin, Pres-
ident; William R. Taylor, Secretary, and W. A. Cnurch,
Treasurer.

Poughkeepsie Hartford & N. E.—Poughkeepsie & South-
western.—At Albany, N. Y,, Dec. 31, 1887, articles of consoli-
dation were filed in the Secretary of State’s office uniting these
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roads, with a capital of $1,400,000, The directors are E. R.
Chapman, H. H, Boody, and others. This consolidation s to
unite the Hartford & Connecticut Western Railroad with the
Poughkeepsie Bridge.

Railway Building in 1887.—The Railway Age gives some
particulars of the railroad building in 1887, and remarks that:
“ No less than 364 different railway lines, counting each
branch as a separate line, have been constructed in the United
States. This work has been done by about 25(1different rail-
way companies, a fact which shows that railway building has
by no means become a monopoly, controlled by a few individ-
uals or corporations. In fact the country is too vast and the
local demands for railways are too numerous to make it possi-
ble for a small number of companies to carry on the work.
At the same time it is also true that the greater part of the
unprecedented aggregate of railway mileage added during the
past year was built by a few great companies. The following is
a list of those which have laid the largest amount of track dur-
ing the year, together with their new mileage, as officially
reported to this office.  In each case the name of the system
is given, although in several cases the work of construction
has been carried on by several subordinate companies :

Miles.
Atchison Topeka & Santa Fe Ssystem.........c.cccocceiiiiiciiiiiciicienis 1,694
St. Paul Minneapolis & Manitoba system. .. 940
Missouri Pacific System ........ccococoeiivnincniennnen, 900

Hock Island system—Chjca(t;o Kansas & Nebra:
C. B. & Q. system—Burlington & Missouri River
Chicago & Northwestern system................... e .
“ S00” system—Minn. S. Bte. M. & A. and Minn. & Pacific...............
Chicago Milwaukee & St. Paul Railwa .
Union Pacific and St. Jo. & Grand Island.
St. Louis & San Francisco system
Northern Pacific system

“These eleven great companies alone have added 7,385
miles during the year, or about 58 per cent of the total con
struction in 1887. The five great competitors west of the
Missouri, the Atchison, Missouri Pacific, Rock Island, Burling-
ton and Union Pacific, have alone built 4,450 miles in toe
short space of twelve months. The Atchison, which leads
the list, has aided nearly 1,700 miles, in which, however, is
included its extension from Kansas City to Chicago, as well as
its Gulf Colorado & Santa Fe extensions in Indian Territory
-and Texas and its numerous lines in California.” * * * *
fe “ The Missouri Pacific, the Atchison’s greatest competitor,
has also made tremendous strides during the year, adding 900
miles of new track under several different names, to wh'ch,
in the official statement sent us, was added 130 miles
extending from Fort Scott to Topeka, Kan., taken over by the
Missouri Pacific this year, but omitted from our table because
the mileage was built in 1886 and credited to that year. The
greater part of the Missouri Pacific's work during the year
was in Kansas and Colorado, including the completion of a
long line from Kansas City to Pueblo and several important
lines in Kansas, as well as some in Nebraska, Arkansas,
Indian Territory and Texas.

“ The Rock Island, which pushed across the Missouri in 1886,
has added 825 miles this year, of which 711 miles are in Kansas
and 154 in Nebraska, and has now nearly 1,100 miles in opera-
tion in those States, to which will be added 150 miles more by
April 1 and a very large additional mileage in the course of
the coming year. The plans of this great company contem-
gla_te extensions to Denver, to El Paso, to Dakota, and it is

elieved eventually to the Pacific coast, and it is evidently in-
tended to push them forward with great vigor during 1888.

“ The Burlington system] has reached out four or five long
lines through Nebraska, one of which has reached into Wyom-
ing, and others are pushing for Dakota and Colorado. Over
700 miles of track have been laid and 270 miles more have been
graded, making a forward movement for the year repre-
senting nearly a thousand miles. Where this great company
intends to end its westward and northwestward movements
cannot be told, but it is evident that the long lines which it is
now building vill call for numerous branches, so that very
great additions to its immense system are evidently inevitable.

“ The Union Pacific, hampered by its relations with the
General Govtrnment, has been compelled to see the great
country west cf the Missouri which it first discovered and
developed invaded by powerful competitors; but during the
last year it hts arisen to the emergency in ja>t and under
several different titles has built about 350 miles, mostly in
southern Nebraska, with an arm reaching up into Wyoming.

“ Many other companies have made large additions to their
sKstems, of which special mention must be deferred. Among
them are the St. Paul Minneapolis & Manitoba, whose won-
derful season’s work of 940 miles has been already described ;
the Chicago & Northwestern, which has added nearly 500
miles, mostly beyond the Missouri; the Chicago Milwaukee &
St. Paul, with an addition of '375 miles, including a line to
Kansas City; the *Soo ' system of Gen. Washburne, which has
pushed 354 (miles this year across the forest wilderness of
northern Wisconsin and Michigan, completing a line almost
500 miles long.”

Rome Watertown & Ogdensburg.—This railroad company
has given notice to the Stock Exchange of an increase of
$1,763,200 in the share capital for exchange, share for share,
for the stock of tbe Oswego Railroad Bridge Company, and,
on terms not made known, for the stock of the Utica & Black
River Railroad, which is now operated under a perpetual
lease.

St. Louis & San Francisco.—The Commercial Bulletin
says: “According to statements of the St, Louis & San Fran-
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cisco directors’ party, there is likely to be considerable work
done soon on the ?ap in the company'’s transcontinental line.”-
* * * “The Atlantic & Pacific is as yet not completed be-
tween Albuquerque, N. M., and Sapulpa, Indian Territory;
and this is the only remaining link to Deconstructed in the
through line to the Pacific Coast. Surve?/ing and a little
grading is now being done on the proposed line in the Pan-
handle country, and a force of engineers, we learn, has now
been dispatched from Albuquerque to work eastward from
that point until the party now at work in the Panhandle is
met. Next year, it is stated, grading and possibly track-
laying will be pushed.” " * * ~* “On the St. Louis & San
Francisco Railroad proper very little construction is now
being done, and, although the company has $50,000,000 in
bonds at its disposal for building purposes, no_definite plans-
have been formed for operations.in 1888” * * * “ Mr.
Winslow says that the company will wait until construction
materials are cheaper before building much.”

Shenandoah Talley.—The actual opinion of the Judge in
the Roanoke Court last week contained the following:

“ That the mortgage of April 1,1880, designated generally in
these proceedings as the first mortgage, is the first lien on the-
entire line of the Shenandoah Valley Railroad, from one ter-
minus to the other, that is from Hagerstown to Roanoke City,
embracing its various branches, and though not recorded in*
the counties of Rockbridge, Botetourt and Roanoke until after
the mortgage of 5eh of April, 1881, it isa prior lien thereto,
for the reason that it appears from the record that the mort-
gagees or beneficiaries under it had notice of the mortgage of
April 1st, 1880, which is the first mortgage, the mortgage of
April 5th, 1881, is the second mortgage, and the mortgage of’
Februa(rjy 12, 1883, is the third mortgage upon the entire prop-
erty and franchises of the Shenandoah Valley Railroad Com-
pany. The Court is further of opinion and doth decide that-
the indebtedness by the railroad company to the general mort-
gage bondholders was a sufficient consideration for the issue-
of the 1,560 first mortjage bonds and for the deposit of the
same with the Fidelity Insurance Trust & Safe Deposit
Company, as collateral security for the bonds, secured by the-
mortgage of April 5ib, 1881, called in these proceedings the
general mortgage.

“ The Court 1s further of opinion and doth decide that the-
condi ions having been complied with whereby it would have
been incumbent upon the F.delity Insurance Trust & Safe-
Deposit Company, as trustee, in the first mortgage, to attach
its certificates to said bonds, the Court would, w. re it now
necessary, require the said certificate to be attached thereto?
but as it is not now expected to use said bonds for sale or other
disp sal, it is deemed unnecessary to make any order on that
subject. The Court is further of opinion and doth decide that-
the fifteen hundred and sixty bonds secured by the mortgage-
of April 1st, 1880, whi'-h were lodged with the Fidelity Insur-
ance Trust & Sife Deposit Company, as trustee, under the
general mortga%e of April 5th, 1881, are valid outstandingobli-
gations of the Shenandoah Valley Rtilroad Company, for the-
purpose for which they are held, that is as collateral security?
for the payment of the general mortgage bonds.”

—The Vestibule New York and Chicago limit*d trains, now'
running on the NewYork Central and Lake Shore route, repre-
rent the highest attainments reached in the competition for the'
passenger business between the two leading cities of the United-
States. A train is dispatched daily from each city and makes?-
the run, 973 miles, in 24 hours. The cars are superbly fin-
ished, elegantly furnished and steam-heated. Each train is-
composed of a buffet, smoking and library car, two parlor
cars, two sleeping cars and a dining car, all of which are:
united into one continuous covered train by the construction
of handsomely finished connecting vestibules upon the car

latforms, passengers being thus enabled to safely and com-
ortably pass through the entire train,while it is running at*
high speed, without the slightest exposure or danger in cross-
ing the car platforms.

—New volume of the Living Age. The number of Littell's
Living Age dated January 7tn begins a new volume—the one
hundred and seventy-sixth—of that standard weekly magazine*
As periodical literature has been growing from year to year in.
extent and importance, the Lioing Age has gone on increas-
ing in value. It is a necessity to the American reader who-
would keep pace with the best literary work of tire time.-
Subscription price, $8.

Messrs. Coffin & Stanton offer $1,500,000 Housatonic Rail-
road fifty-year 5 per cent gold bonds issued by the railroad,,
which is one of the oldest in New England and of good finan-
cial standing, to fund the preferred stock at par, in accordance*
with the sEeciaI act of the Connecticut Legislature, and also*
torefund the present bonded debt maturing from 1888 to 1329

—Attention is called to the card of Messrs. Green & Cunning-
ham, of Washington, D. C., who offer their services as agent»
for National banka. They refer to the Ninth National Bank
of New York and to the National Bank of Washington.

—Investors in search of first mortgage bonds will do well to
notice the advertisement of Messrs, John H. Davis & Co. irv
to-day'’s lesue of the Chronicle.

—A choice list of investment securities is offered in the?
January ciicu’ar of Mr, Augustus Floyd, 42 Pine St.
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CENTRAL RAILROAD OF NEW JERSEY

.REPORT

OF

JOHN S. KENNEDY AND JOSEPH S. HARRIS,

Receivers of the Central Railroad Company of New Jersey,
OF THE

«OPERATION AND MANAGEMENT OF THE RAILROAD PROPERTY
IN THEIR CHARGE, IN THE STATES OF NEW JERSEY,
PENNSYLVANIA AND NEW YORK, DURING THE
PERIOD OF THEIR RECEIVERSHIP.

‘To the Honorable the Judges of the United States Circuit Cour
for the District of New Jersey:

The undersigned were appointed Receivers of the Central
Railroad Company of New Jersey on October 15, 1886, while its
railroad was being operated by the Receivers of the Philadelphia
mand Reading Railroad Company, under lease, and before the
'eCentral Company had exercised its option of terminating that
lease, They entered into possession of the railroad on January
1, 1817, upoa surrender of possession by the Philadelphia and
Reading Railroad Company and its Receivers. Their Receiver
«ship will terminate on December 31, 1887, and their operation of
the railroad will, therefore, have continued for one calendar
.year.

The financial results of the operation of the Central Railroad
isystem during that year may be summarized as follows :

Total amount of interest in default, and floating debt on Jan-

uary 1,1887, when the Receivers took possession of the

ProPerty...cccoe v eeeiireenseeeeeeienes V. . $2,596,870
‘Total amount of interest in default and unprovided for on De-

cember 31,1887, when the Receivership will terminate....... None.
Total amount of floating debt at last named date.................... None.
Increase in gross earnings for ten months ending Oct. 31, over

those of corresponding months of 1886............cc.ccocveeneennnnn. 817,892 81
Increase in expenses for ten months ending Oct. 31, over

those of corresponding months of 1886............ccccoveeieenenen. 22,344 40
Increase in net earnings for ten months ending Oct. 31, over

those of corresponding months of 1886.... e e, @ 795548 32

The following tabulated statements contain these financial re-
sults in greater detail:

STATEMENT |

INTEREST AND FLOATING DEBT

-Interest m default on January 1, 1887, including interest due on

that date and not provided for.

Name of Securities. Total Issue. IB%%%%%_'”
«Convertible Bonds $4,400,000 $154,000
Consolidated Bonds 15 000 000 787,500
AdjustmentBonds__ _ ... 5,254,000 188,890
Debenture Bonds.........ccccoccevnininne 3264 000 301,680
American Dock & I. Co. Bonds.. . 5,000,000 125,000
Hew Jersey Stock Yard and Market Co. Bonds 140,000 19,600

Total interest in default... 1,661,670
Floating debt on the same date charged upon the property of

Company, and represented by obligations of Henry S.

Little, Receiver appointed by the Court of Chancery........ 745,000
Cther floating debt...........ccooiiiiiiiniiiee 190,200
Total interest in default and floating debt on January 1,1887..  $2,59,870

Interest on Funded Debt in default or unpi‘ovided for on December
31, 1887.

Total outstandin
and not deposite
in exchange for 5
er cent. General
ortgage Bonds.

Interest in
Default or
Name of Securities. ““928‘/_!"9"

Convertible Bonds.............. $1,296,000 None.
Consolidated Bonds........... . 4,060,000 None.
Debenture Bonds.........ccocoueeeuene Called fc;;g g())/oment mg?]z'_
American f>ock & I. Co. Bonds 5,000,000 None.
Hew Jersey Stock Yard and

Company Bonds.............. 17,500 None.
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RESULTS OF OPERATION OF THE CENTRAL RAILROAD SYS-
TEM BY THE RECEIVERS, FOR THE FIRST TEN MONTHS OF
THE YEAR 1887, AND COMPARISON THEREOF WITH THE RE-
SULTS FOR THE CORRESPONDING MONTHS OF 1886.

GROSS RECEIPTS. OPERATING EXPENSES. NET RECEIPTS,

MONTH.
1886 1887 1886 1887 1886 1887

753?:5334 2 614%78 17 445%06 4 419$144 13 308%27 87 19555134 o4
69396362 77453723 43872508 44921283 25523854 3530440
81653654 99613594 51102617 49980123 30551037 406334 71
81865729 101846003 48437291 48509508 33428438 53336500
... 76660944 93260100 46601734 49542851 30065210 43717249
.. 84740709 99415142 58155840 51205830 31584869 482093 12
... 930591 04 106003997 54138080 51817323 389201 24 GAL 860 74
August. 1007,06149 1,19345080 61852821 560602 14 48353328 32848 66
1095501 82 104241906 54291159 57341218 55250023 460,006 87
104980592 '97L047 73 57537858 56463149 47442734 40641633

10mos.. 8,779,528 53 9,597,421 34 5055214 49 5,077,558 98
Incre’se J 817:892 81 22344 40 37231401 4%8?% gg

STATEMENT III.

AMOUNTS EXPENDED BY THE RECEIVERS FROM THE DATE OF
THEIR APPOINTMENT TO DECEMBER 1, 18387, FOR PURPOSES
OTHER THAN OPERATING EXPENSES AND FIXED CHARGES.

For renewals, betterments and extensions necessary for the
proper conduct of the business, a portion of which will be

FEP AT . ettt e e+ e . $266,171 8
State and local taxes prior t0 1887..........ccccociieeieninieenecie s £66,053 27
On account of expenses and indebtedness prior to January 1,

1887, of Receiverships, including that of H. S. Little........... 63942 79

Receiver Little’'s indebtedness and loans
Real estate bonds and mortgages

Railroad Car Trust of Philadelphia certificates.. 26,400 00
Central New Jersey Car Trust certificates.... 85,350 00
Central Railroad of New Jersey Car Trust certificates. 139,000 00
New Jersey Car Trust certificates 50,000 00
Guarantee Car Trust certificates... 25,000 00
Elizabethport and New York Ferry Company stock. 100 00
New Jersey Southern Steamboat Co. Bonds . 7,600 00

Assessment on securities deposited under Reorganization Plan

of the Philadelphia and Reading Railroad Company, paid
pursuant to agreement of settlement hereinafter reported.. 300,000 00
$2,452,393 37

The more important matters which have occupied the attention
of the Receivers and affected the interests of the property in their
charge during the Receivership, are as follows :

FIRST.—ACTION PRELIMINARY TO TAKING POSSESSION AND
CONTROL OF THE PROPERTY ON JANUARY 1, 1887.

At the time of the appointment of the Receivers on October 15,
1886, the Central Railroad of New Jersey, and all railroads of its
system, were being operated by the Receivers of the Philadelphia

Reading Railroad, under the lease of May 29,1883, though de-
fault had long since been made in the payment of rent under that
lease. The Central Company had obtained a decree of Court
authorizing it to terminate the lease, and re-enter upon its property,
but had not yet exercised its right so to do. A careful review of
the situation, with which the Receivers were already familiar,
satisfied them that it was inexpedient for the Central Company to
exercise this right, and thus place the property in the control and
management of the Receivers, until certain preliminary arrange-
ments had been perfected. Among these preliminary arrange-
ments were the following :

1. The creation of an organization, and the selection and ap-
pointment of suitable officers and employees.

2. Complete understanding with the Receivers of the Reading
Company as to the time and details of re entry, so asto prevent
any interruption of traffic, and avoid possible complications in
the operating and accounting departments of both roads.

3. Settlement of the question at issue between the Central and
Reading Companies as to the ownership of supplies on the Central
lines, which aggregated in value about $500,000, the control and
use of which was necessary in order to enable the Receivers to
operate the road.

4. A traffic agreement with the Reading Company to prevent
diversion of business, and continue the interchange of traffic
which had grown up during the existence of the lease, to and
from points in the territory of the Reading Railroad.
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5. Arrangements for temporary use of motive power in additiohis latter strike interrupted the movement of merchandise

to that owned by the Central, without which the existing volume
of traffic could not be moved.

These preliminary arrangements were all satisfactorily made,
and the organization was completed before entering into posses-
sion of the property on the first of January, 1887, whieh was fixed
upon by agreement with the Reading Receivers as a satisfactory
date for terminating the lease and taking possession of the prop-
erty, and all necessary details for this change of possession were
perfected. Application was made to the Court for an order
whereby the supplies on the Central lines were transferred to the
Receivers of the Central subject to the legal rights of all parties.
A traffic agreement with the Reading Company and Receivers
was formulated, and the Reading locomotives in use on the Cen-
tral lines were hired at reasonable rates until new locomotives
could be secured.

Among other matters to which the Receivers gave their atten-
tion before January 1st, were the following:

A careful examination of the physical condition of the property
satisfied them that, with some exceptions, its general condition
was good, and quite equal to that existing at the time of the
lease. As aresult of this examination they immediately ordered
a new draw for the Newark Bay Bridge, which has since been
constructed, and is now in operation.

A like examination was made of the equipment, and steps were
taken to obtain a complete inventory and valuation thereof.

Insurance to the amount of $2,850,650 was effected upon se-
lected portions of the property most liable to damage by fire.

Examination was made into the value of leased lines and prop-
erties subject to mortgage, with a view of determining whether
the Receivers were justified in continuing payment of rent and
interest. As a result of this investigation, rentals were paid on
all leased lines, and interest was paid on all real estate mortgages,
so that the Central system of railroads, with all its appurtenances,
has been maintained intact during the Receivership.

Satisfactory arrangements were made for the use of new rolling
stock to replace that temporarily furnished by the Reading, the
withdrawal of which at an early date was to be anticipated.

SECOND—TRANSFER OF POSSESSION ON JANUARY 1, 1887.

On January 1, 1887, all the railroads of the Central system
and all the property belonging to that system in
the States of New Jersey, Pennsylvania and New York were de-
livered up by the Receivers of the Reading to the Receivers of the
Central. This change of possession took place without any in-
terruption of business, and without any friction between the
operating or accounting departments of either road, a result
which must be attributed largely to the care and deliberation with
which all preliminary arrangements had been made, and which
would have been impossible except for the cordial co-operation of
the Receivers of the Reading, their counsel and their officers, in
carrying out the orders of the Court.

THIRD.— STRIKES.

On the same day onwhich the Receivers entered into possession
of the road a strike was inaugurated by all coal handlers at and
about the Port of New York, which included those employed at
Port Johnston and Elizabethport, the shipping ports of the Cen-
tral Railroad. Thisstrike, while involving but few employees of
the railroad, as distinguished from those of the Coal Companies
or individual operators shipping over its line, put an end for a
time to all transportation of coal for shipment and greatly dimin-
ished the revenues of the railroad from that source during the
months of January, February and a part of March, over which
it extended. It assumed such threatening proportions that on
January 13th, special application was made to the Court, and an
order was obtained directing the United States Marshal to co-
operate with the Receivers in protecting the property in their
charge. A large force of special deputies was shown in for
service at Port Johnston and Elizabethport, and for nearly two
months this force was maintained at a very considerable expense.
It was largely due to these precautions, in the opinion of the Re
ceivers, that there was no loss of property whatsoever, and that
no serious breach of the peace occurred on the premises of the
Central Railroad.

While this strike was in progress the difficulties of the Receiv
ers were greatly increased by a general strike of freight handlers
in and about the City of New York, which occurred in February

freight during a considerable portion of that month, thereby de-
creasing receipts, and adding largely to the cost of handling such
business as was done. In both these cases the Receivers, after a
careful'examination into the alleged grievances of the strikers,
were satisfied that their demands could not properly be granted.

Another serious strike occurred in September among the coal
miners of the entire Lehigh Region, which still continues, and
which has for more than three months completely suspended the
transportation of coal from that district, involving a considerable
diminution of revenue.

All these strikes have seriously affected the earnings of the road
during the past year and should be taken into account not only
in judging the results of the Receivers' administration, but in es-

timating the earning capacity of the property under normal con-
ditions.

FOURTH —STATE TAXES OF THE STATE OF NEW JERSEY FOR
THE YEARS 1884, 1885 AND 1886. UNDER THE TAX LAW OF 1884.

At the time of the Receivers’ appointment, this law had been
adjudged constitutional, and questions arising out of its applica-
tion, and the valuations made by the Assessors under it, were
pending before the Supreme Court of the State of New Jersey, &
to all the separate railroads embraced in the Central system.

Shortly after the Receivers' appointment, a decision was ren
dered by the Court, substantially affirming the taxes as assessed.
The litigation involved the taxes for 1884 and 1885, on account
of which there was due, according to the decision of the Court,
on January 1st, when your Receivers took possesssion, $305,-
014,39.

Meanwhile, a new assessment had been made for the year 1886,
differing but little in amount from the assessments of the
previous years. The Receivers deemed it proper to appeal to
the State Assessors, sitting as a Board of Appeal, for a reduc-
tion in these valuations.  The State Board of Assessors accorded
a patient hearing, and consented to modify their original position
as to many disputed items, but they did not alter their previous
decision as to several important matters, chief among which was
the valuation of franchise.

As a result of these appeals, the Assessors reduced the valua-
tion of the Central Railroad for the year 1886, by $951,387.85.
They also made some small reductions in other railroads of the;
system.

The total amount of taxes assessed under this law, and claimed
by the StE2te on January 1st, when your Receivers took posses-
sion, including taxes for 1886, as finally determined upon review,
was $564,923.58. As these taxes constituted a first lien upon the
property prior to any mortgages, and, as delay in payment might
involve the Company in heavy penalties, the Receivers deemed
their payment imperative. They have, therefore, paid, under
judgment or order of Court, the entire balance of these taxes for
the three years of '84' '85and '86, but have taken such proceedings
as are necessary to test the legality of the assessments.

FIFTH.— SETTLEMENT WITH THE PHILADELPHIA AND READING
RAILROAD COMPANY AND ITS RECEIVERS.

At the time of the Receivers’ appointment, an accounting was
in progress between the Reading and the Central, under decree of
Court, which presented serious questions of law and fact.  This,
controversy not only involved very large amounts—the claim of
the Central being, that the Reading was indebted to it upwards of
$3,850,851.45, and the claim of the Reading being, on the other
hand, that the Central was indebted to it in the sum of $1,385,723.-
50 in cash, and $3,000,000 in bonds—but its pendency was a
serious obstacle to the reorganization of either company.

After a substantial decision by tha Master, affirmed by the
Court, as to the basis of accounting, proceedings before the Master
were suspended, and negotiations for settlement carried on.
These negotiations continued up to July 28th, when they resulted
in an agreement which was satisfactory to, and provisionally ap-
proved by all parties in interest, but no final action was taken
until the reorganization of both companies had so far advanced,
that the Court gave permission to the Receivers to exercise larger
discretion, with the approval of the Boards of Directors of both
companies, and the Reconstruction Trustees.

Under this agreement the Central Railroad Company received

for its claim against the Philadelphia and Reading Railroad
Company and its Receivers tjie following amounts, viz.:
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Betterments on Central lines made by Reading Company

and its Receivers, as claimed by them...................... $ 399.870 75
Construction account of the Lehigh Coal and Navigation

Company, and claims against other companies as-

signed to Central ...l ! 397,983 43
Credit of amount realized by sale of $1,000,000 First Series

5 per cent. Reading Bonds.........cccc. cvveinecniciin e 578,876 60
$3,000,000 Second Series 5per Gent. Reading Bonds with

Coupons of August, '83, and February, '84, atpar...... 3,100,000 00
Supplies, and Claims of Reading against New York and

Long Branch R. R., assignedto Central................cc...... 654.427 43
Unsecured Claims a?ainst Reading admitted to Reorgan-

ization, subject to payment of "assessment................... 336,513 36

This settlement was all the more important because it relieves
both parties from the litigation of many questions which could
not have been otherwise satisfactorily disposed of, except after
great delays before the Master, and which might have been with
propriety taken on appeal by either party to the United States
Supreme Court, and also assures the continuance of the present
amicable relations so important to the prosperity of both com-
panies, and which could hardly have continued amid the irrita-
tion and misunderstanding incident to any protracted “itigation.

SIXTH.—SETTLEMENT OF CONTROVERSY WITH THE LEHIGH
COAL AND NAVIGATION COMPANY.

At the time of the Receivers’ appointment suit had been com-
menced by the Lehigh Coal and Navigation Company looking to
the termination of its lease of 1871 to the Central, by reason of
breach by the Reading of the Supplemental Agreement made be
tween the three companies in 1883, shortly after the lease of the
Central Railroad to the Reading. To avoid a result seemingly so
disastrous to all interests and to bring about harmonious action
between the Lehigh Coal and Navigation Company and the Cen
tral Railroad Company, this litigation was suspended and nhgd’
tiations entered into between the two companies which resulted
in the Supplementary Agreements of June 28, 1887, and Decem-
ber 1, 1887, under which it is believed that the future relations of
the two companies have been satisfactorily provided for.

SEVENTH.— SETTLEMENT OF LITIGATION WITH THE LEHIGH
VALLEY RAILROAD COMPANY TOUCHING THE WEST LINE
GRANT.

This litigation which had been in progress in different forms
for more than fifteen years has been finally brought to a close by
an agreement of settlement in connection with a traffic agreement
with the Lehigh Valley Railroad, an arrangement which it is be-
lieved will materially increase the revenue of the Central Railroad
at an early date and ensure harmonious action in the future be-
tween these two companies.

EIGHTH.—PAYMENT OF THE RECEIVERSHIP DEBT OF HENRY
S. LITTLE AND RELEASE FROM THE LIEN OF THAT DEBT
OF THE SECURITIES HELD BY HIM AS COLLATERAL SE-
CURITY.

In May, 1883, when the Receivership of Henry S. Little was so
far terminated by the Court of Chancery of New Jersey as to
permit the surrender of the railroad to the Company, the Court
retained possession of certain assets of the Central Railroad of ai
par value of $4,897,200.12, as well as of $3,000,000 bonds of the
Philadelphia & Reading Railroad Company deposited as security
for the payment of this debt, which then amounted to $2,062,000.
This debt had been gradually reduced to $745,000, but the securi-
ties still remained in the possession of Mr. Little, and their con-
trol, free from all liens, became necessary in order to carry out
the reorganization of the Central.

By friendly arrangement with Mr. Little, proceedings were in-
stituted in the Court of Chancery to permit the payment of his
mckebt or its assumption by the present Receivers and the transfer
to them of said securities. The Court of Chancery of New Jer-
sey gave the necessary authority to Mr. Little, and, on the Re-
ceivers petition, the United States Court authorized payment by
them and permitted them, if necessary, to borrow any amount,
not to exceed $745,000, which they might find necessary for the
purpose. Payment, however, was made from funds in the Re-
ceivers’ hands, without exercising the power to borrow confer-
red upon them by the Court.

NINTH.— CONSTRUCTION OF THE WILKESBARRE AND SCRANTON
RAILROAD TO SCRANTON, AND JOINT USE OF A PORTION OF
THE RAILROAD BELONGING TO THE DELAWARE AND HUDSON
CANAL COMPANY FOR CONNECTION BETWEEN IT AND WILKES-
BARRE.

Previous to November 7, 1886, the Central Railroad reached
Scranton over the railroad of the Union Coal Company, owned
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by the Delaware & Hudson Canal Company, but operated by the
Central Railroad Company under lease. This lease expired on
the date above named, and the Delaware & Hudson Canal Com-
pany took possession of its road.

In order to ensure maintenance of the important Western and
Northern connections of the Lehigh and Susquehanna Davision
of the Central Railroad at Scranton, a railroad known as The
Wilkesbarre & Scranton Railroad was projected by persons in-
terested in the Lehigh Coal & Navigation Company, and impor-
tant terminal and connecting facilities were secured in Scranton.
By agreement of January 27, 1887, with the Delaware & Hudson
Canal Company, permanent trackage rights were secured over
a portion of their line between Wilkesbarre and Scranton, to
a connection with the new Wilkesbarre & Scranton Railroad
at Minooka Junction, thus avoiding the necessity of extending
this road to a connection with the Lehigh and Susquehanna
Division of the Central Railroad.

TENTH—FRIENDLY RELATIONS WITH CONNECTING ROADS.

The Receivers have deemed it their duty to promote and en-
courage friendly relations and profitable alliances with connect-
ing foads.

The most important steps in this direction, viz., the settlement
and traffic agreement with the Philadelphia & Reading Railroad
Company, the agreement with the Lehigh Coal & Navigation
Company, the settlement and agreement with the Lehigh.
Valley Railroad Company; the agreement with the Delaware &
Hudson Canai Company, and with the Wilkes Barre & Scranton
Railroad Company, have already been mentioned. In addition
to these, traffic or trackage agreements have been approved with
the following named companies :

The Williamstown & Delaware River Railroad, to secure its
New York business to the New Jersey Southern.

The Morris County Railroad, for a connection with the Lake
Hopatcong Railroad hear Port Oram.

The Lehigh Valley Railroad, for the use of a portion of the
Nescopec Branch of the Lehigh and Susquehanna Division, thus
preventing the construction of a substantially parallel line, and
obtaining increased revenue from the existing line. All these
agreements and all other contracts permanently affecting the in-
terests of the company, were made with the approval and concur-
rence of the President and Directors.

ELEVENTH—NEW BOURCE OF REVENUE.

The Receivers have also endeavored to secure for the Central
Railroad all possible new sources of revenue. To this end a por-
tion of its Jersey City terminal property was leased to the North
River Coal & Wharf Company, upon which an extensive pier
has been erected by the Coal Company for the shipment of bitu-
minous coal, reaching the Central Railroad at Tamanend on its
Lehigh and Susguehanna Division, and on which the Central
Company thus obtains a long haul.

A traffic agreement with the Baltimore & Ohio Railroad had
been made shortly before the Receivers' appointment, under
which considerable business has been done during the year,
though not to the extent anticipated.

The new terminal facilities furnished at Scranton by the
Wilkes Barre and Scranton Railroad when completed, will un-
doubtedly largely increase business at that point.

The Cumberland & Maurice River Railroad was purchased by
friends of the Central in order to furnish a better terminus for its
New Jersey Southern system, and secure a long haul on all busi-
ness to and from points on its line.

A small amount has been expended for excursion facilities at
Lake Hopatcong, from which considerable new business was de-
rived during the past summer.

Pursuant to the same line of policy spurs have been built to
connect the railroad with different factories and other establish-
ments, where this step seemed expedient to secure freight.

TWELFTH.— ECONOMIC METHODS OF RUNNING THE ROAD.

The decreased proportion of operating expenses to gross re-
ceipts during the year indicates the extent to which greater econ-
omy has been secured in spite of the necessity of a complete or-
ganization of its own, which the railroad did not have during the
year 1886, with which comparison is made.

The most important change of method during the year in the
line of economic administration has been the running of coal
trains through to Port Johnson and Elizabethport, without yard-
ing at Odenwelder, Easton or to any considerable extent at Hump-
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ton, a change which had before been recommended by the oper.
-atipg officers, but never until thisyear carried into effect,

THIRTEENTH.—MAINTENANCE AND BETTERMENTS.

The Receivers have not felt authorized, to use the revenues in
their hands for betterments, as distingushed from repairs, exce™t
in instances involving small expenditures, and only in such in-
stances, when these betterments promised immediate returns.
They have, however, felt it their duty to make the road bed safe
beyond all peradventure, and have given especial attention during
the yéar to the matter of bridges. A new steam draw on the
Newark Bay Bridge, of the main line, was imparatively needed,
and.was ordered, at a cost of $43,000, before they took possession
of the road. This draw, which is operated by steam, was com-
pleted in the early summer. Contracts have been given out for a
renewal of the Hackensack and Passaic draws, on the Newark &
New York Branch.

A large sum has been expended upon repairs and bridges on the
entire line, much in excess of the ordinary yearly average for such
purposes.

The double track on the Lehigh and Susquehanna Division has
been completed, below Mauch Chunk. Construction of a large
yard at Mauch Chunk is in progress, and the erection of new
station houses at Mauch Chunk, and at Easton, has been com-
menced. The expenses of betterments on this division is borne
by the Lehigh Coal & Navigation Company, under the existing
arrangements between the two companies.

New station houses have been erected, or are in proeess of
erection, at West Bergen, Vreeland St,, and Woodlawn Avenue,
on the Newark & New York Branch; Kenvil, Springtown, and Mill
Creek ; increased station ground has been secured at EIm Station,
on the New Jersey Southern Division, and new sidings have been
constructed on the Lehigh and Susquehanna Division, at Brills,
on the Newark & New York Branch, and at several other points.
Increased station facilities have been secured at Elizabeth and
Newark, where they were much needed.

FOURTEENTH.—NEW EQUIPMENT.

At the time of the Receivers' appointment, the volume of busi-
ness exceeded the capacity of the motive power of the Central
Railroad, and a number of locomotives belonging to the Philadel-
phia & Reading Railroad Company were in service on its lines.
Temporary arrangements had been made with the Reading Re-
ceivers to continue the use of these locomotives for a short time,
but it was necessary to secure new ones to take their place, at the
earliest possible daté. To this end, the Jersey Central improve-
ment Company was organized, with the approval of the Receivers,
and hew equipment needed has been purchased from time to time,
by the Improvement Company, and placed at the disposal of the
Receivers, on favorable terms. By this, and other means, the
equipment in use on the road has been increased, during the present
year, as follows :

Locomotives, 27; Cars for Horses, 2; Hopper gondolas, 409;
Refrigerator cars, 10; Car floats, 4.

Woodruff Parlor Cars have been placed on the road by arrange*
ment with the Woodruff Company.

FIFTEENTH.—REORGANIZATION.

At an early period in the Receivership, aReorganization
Committee was appointed by the Trustees of the
Adjustment Mortgage, consisting of Messrs. F. P
Olcott, J, Rogers Maxwell, John Crosby Brown, George
F. Baker and J. Kennedy Tod, and, after Jhe election of
a new Board of ~Directors in May, a plan of reorganization pre-
pared by the Directors and this committee, with the approval of
the Receivers, was issued on June 8, 1887. A copy of this plan
©f reorganization, and of the accompanying propositions of The
Central Railroad Company of New Jersey to its stockholders and
certain of its creditors, is appended hereto and made a part of this
.report.

It was presented to the Courton June 15, and the injunction
was so far relaxed as to permit the company, in the discretion of
its Board of Directors, to execute and deliver the new bonds and
mortgage, and to sell and exchange so many of the new bonds as
were hecessary to carry the plan into operation, such exchange
and fee Application of proceeds of bonds sold, to be made by the
Receivers.  This plan has been carried into effect by the Central
Trust Company of New York, as Trustee of the new Général
Mortgage, and agent for the Receivers, pursuant to arrangements
approved by the Directors, under the general direction of the
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Finance Committee of the Railroad Company, of which Mr. E.Di
Adams is Chairman, and the extent to which exchanges of bonds-
of the company have been made, is set forth in the following tab-
ulated statement:

EXTENT TO WHICH THE BONDED DEBT HAS BEEN EXCHANGED*
AND PROVIDED FOB BY NEW GENERAL MORTGAGE BONDS»
UNDER THE PLAN OF REORGANIZATION.

Deposited un- Balance sub-

NAVE OF SEQLRITIES. Total Issue.  der plan or ject to former-
provided for. " Int. charges.
$4,400,000 $3,104,000 $1,296,000
gtér_lsoltidate(z Mortgage Bonds. 1?,9849% 18523452% 4,670,000
ment’ . .24, , 254,
justme 3.264.000 2,484,200 779,800«
Newark and N. Y. Bonds........ 600,000 600,000

Exchanges were also made with the holders of other securities™,
and the total reduction in the fixed charges through the conver-
sions thus far effected, will result in an annual saving of
$335,000.

SIXTEENTH.— AUDIT OF RECEIVERS' ACCOUNTS.

The Receivers' accounts have been audited each month by
Hon. Barker Gummere, who was appointed Special Master by
the Court for that purpose.

seventeenth.—receivers’' certificates and debts.

No Receivers’ certificates have been issued, nor has any Re-
ceivers’ debt been incurred during the Receivership.

present condition of central railroad property.

At the commencement of the present year the Central Railroads
was controlled and operated by the Reading ; was in default for-
interest upon its funded debt to the amount of $1,661,670; was-
involved in apparently inextricable litigation with its creditors,
aud with the Reading, and had been compelled to take refuge;
under the present Receivership in order to protect all classes of'
creditors alike.  Its average net earnings had, for ten years,barely
equalled its fixed charges, and in the last two years had fallen,
considerably below them.

The beginning of the new year will find it an independent
railroad, operated and controlled, for the first time in more
than ten years, through a management elected by its own stock-
holders, with all accrued interest on its funded debt paid, all de-
faults cured and relieved from all the dangers and uncertainties,
of litigation. Its fixed charges have been so reduced as, in our
opinion, to ensure permanent solvency.

THE CAUSES OF THIS CHANGE.

It may properly be added that the Receivers fully realize that
their management of the property has been but one of a number
of causes contributing to this result. They have deemed it their
duty to preserve in its integrity all the property embraced in the
Central Railroad system ; to maintain and to increase its earning;
capacity ; to cultivate such friendly relations with the public au-
thorities, with the community, and with connecting and compet-
ing railroads, as would conduce to this end ; and to promote, by
all means within the proper exercise of their powers, an organiza-
tion which promises permanent solvency.

They likewise appreciate that the results attained by them
would have been impossible except for the confidence of the
Court, the faithful service of their officers and employees, the co-
operation of the directors and of the then President and former
Receiver of the Company, Mr. Henry S. Little, at the time of
their appointment and during the early part of their administra-
tion, and the subsequent action of the present directors and
President, Mr. J. Rogers Maxwell, who has met with them regu-
larly for many months past, and given them the full benefit of
his experience and judgment.

For the successful reorganization of the company, however,
the stockholders and bondholders are chiefly indebted to fee
present Board of Directors, who had the ability to carry through
awise and comprehensive plan of settlement, under which the.
creditors have not been required to make concessions, nor fee
stockholders to submit to forced assessments.

December 31, 1887.
John S. Kennedy,
Joseph §, Harris.
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LOUISVILLE & NASHVILLE RAILROAD.

MEMORIAL FROM STOCKHOLDERS IN LONDON.

To the Directors of the Louisville & Nashville Railroad

Coihpany :

We, the undersigned, shareholders of the Louisville & Nash-
ville Railway, on our own behalf, and on behalf of a great
number of other shareholders, desire to Call the attention of
‘the Board to the following facts:

1. According to the report for the fiscal year ended June
-30th, 1887, the net surplus of that year, after deducting all
rents, taxes and liabilities, amounted to $1,832,252 81. De-
ducting from this amount the payments required for sinking
fund and other outlays, the surplus would have sufficed for
the payment of a considerable percentage on your company’s
«hare capital as dividend, if such surplus had not been
reserved for other purposes.

2. These purposes are described in the concluding passages
mof the report in the following language

“ Although last year's earnings have been very satisfactory,
At was deemed best not to declare any dividend, as the neces-
sity for the extension of branches and for new equipment to
meet the requirementsof increased business, made it desirable
fo keep your company in a strong financial position.

“If the earnings should continue as at present, which the
aiew industrial developments promise, your directors hope to
=«mploy such part of future earnings for dividends as the posi"
tion may warrant.”

3. While we notice with satisfaction the views of the
«directors as to the prospects of the railway, and their hope
Ahat these may warrant the payment of dividend in the
future, it appears clear that, for the next few years, a large
mexpenditure for capital account will continue; and that for
‘the present fiscal year a very large amount of rolling stock
lias already been ordered.

4. Under these circumstances it would seem that the distri-
Asution of the annual surplus to the shareholders may again be
prevented by the requirements of capital account.

This would be disastrous to many of your shareholders who
liave to rely upon the income from their investment, and who
would be placed in a position of hardship if forced to sell out
Aheir shares just at a time when the property, after a long
period Of depression, is returning to prosperity.

5. We fully appreciate the soundness of the conservative
policy followed by the Board of Directors in desiring to make
fhe financial position of the company as strong as possible,
meven if in so doing a heavy sacrifice be imposed upon the
shareholders; but we venture respectfully to submit for the
consideration of the Board a policy by which ‘the expressed
mviews of the directors will be fully met, and which at the
same time will materially improve the position of the share-
holders.

That policy consists in applying to construction purposes
for a period of, say, three years from the commencement of
the present fiscal year, such surplus as would be available for

the payment of dividends, and instead of paying the same to
the shareholders in cash, issuing to them at par shares in the
company for the amount to which they are fairly and
properly entitled.

6. The advantages to the company, should our suggestion,
he adopted, appear to us clear. Its credit must necessarily be
improved, as further security is supplied for the existing
bonded liabilities without a corresponding increase of charge
upon the company’'s property. Thus the company would
enabled to borrow upon better terms the funds which may be
required for construction over and above the amounts fur-
nished from the application of the net cash revenue. The,
company may also be able at a later date to call in for
redemption the outstanding $10,000,000 of six per cent trust
bonds and the $4,000,000 10-40 bonds at present outstanding,
and to provide for their payment by the issue of preferred
stock carrying a fixed annual interest, thus setting free for
the general purposes of the company an amount of $28,162,700
nominal securities.

7. We cannot see any objection to the proposed plan. We
are well aware that many cases have occurred where stock has
been issued without an adequate increase in the value of the
property represented, by a process well known under the
name of “watering;” but in the present case, where for every
dollar of stock issued a corresponding cash outlay for con-
struction is made, that criticism would not apg)ly.

<3 We are of opinion that ere Ion? a radical change will
bave to be adopted by American railroads generally in the
present mode of dealing with annual surpluses, and that a
«definite policy in that respect will have to be laid down, if
the confidence of European holders is to be maintained.
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ABSTRACTS OF RAILROAD MORTGAGES.

The following is an abstract prepared for the Chronicie of
the 1st mortgage on the Lake Erie & Western Railroad, dated
February 21, 1837:

LAKE ERIE & WESTERN EAILROAD.

FIRST MORTGAGE ON THE LAKE ERIE & WESTERN
RAILROAD TO SECURE GOLD BONDS DUE JAN-
UARY 1, 1987.

Date.—ebruary 21,1887.

Parties—The Lake Erie & Western Railroad Company, of
the first part, and the Central Trust Company of New York
and Augustus L. Mason of Indiana, of the second part.

Property Covered—The railroad of the Company, and all
future extensions and branches thereof, in respect of which
bonds shall be issued, whether acquired by construction, pur-
chase, consolidation, permanent lease, or otherwise, the said
railroad extending from Sandusky, Erie county, Ohio,
through Seneca, Hancock, Allen, Auglaize and Mercer coun-
ties, in the State of Ohio, through Jay, Randolph, Delaware,
Madison, Tipton, Clinton, Tippecanoe and Benton counties in
the State of Indiana, and through Vermillion, Ford, McLean,
Tazewell, Woodford and Peoria counties in the State of Illi-
nois, to Peoria in said State, and including a branch from
St. Mary to Minster in Auglaize Coun(tjy, Ohio, the
same being 480 miles, more or less; and all right« of
way, real estate, buildings, fixtures, rolling stock,
franchises, etc., and all Rroperty both real and per-
sonal, now held or hereafter acquired for said railroad.
But if it shall be determined by the company to acquire or
construct railroads without the issue of bonds thereon, then
the lien of this indenture shall not extend to any such roads.

[In addition to the above property the company has ac-
quired since the date of the mortgage a line from Indianapolis
to Michigan City, Indiana, 162 miles, and has outstanding
$5,920,000 bonds on the total 592 miles.]

THE BOND.

First Mortgage Gold Bond.

Date.—February 21,1887.

Denomination.—$1,000 each.

Amount Authorized.—$10,000 per mile of road completed
tions of not less than ten miles.

Coupon or Registered.—CouRon, but may be exchanged for a registered
bond, at tbe agency of the company, in_ New York City. Coupon
lt)ﬁgrc(iestosurrendered shall be canceled with the coupons belonging

Principal .Payable.—The. principal is payable January 1, 1937, in
United States gold coin not inferior to the present standard of value,
at the office of the Central Trust Company, in New York City.

Interest Payable.—The interest is 5 per cent per annum, payable free
of United StJtesand State tax January 1 and July 1, in lihe gold-
coin, at the agency of the railroad company in New York City.

Sinking Fund.—None.

_Default.—In case of default of interest or principal con-

tinued for six months the trustees may, and upon request by
the holders of one-fourth of the outstanding bonds in respect
of which default has occurred shall, proceed by suits in equity
or law to enforce payment of said bonds, and to foreclose this
mortgage and to sell the premises hereby conveyed, under the
decree of a court. No bondholders shall take any proceedings
to enforce the provisions hereof until the trustees have
been in writing requested to take proceedings to foreclose this
mortgage, and have refused soto do. In case of procedure by
suit in equity or law, the trustees shall be entitled to have the
mortgaged property sold by judicial sale under the order of a
court of competent jurisdiction for the satisfaction of the
principal and interest due upon the outstanding bonds, and
pending any such suit they shall be entitled to a receivership
of the property. At any sale of the property bonds of this issue
may be turned in towards the payment of purchase money.
_ Trustees.—The trustees may be removed, and any vacancy
in the office of trustee may be filled, by instruments In writing
executed by the holders of two-thirds in amount of the out-
standing bonds. If after notice of a vacancy published for
sixty days the bondholders shall fail to fill such vacancy, the
directors of the company may make a temporary appointment
which shall continue until the bondholders designate altrus-
tee as aforesaid.

in sec-

Railroad Building in the Northwest.—The figures of*
actual new construction on the purely Northwestern roads
are as follows:

Company. . . Miles.
St. Paul Minneapolis & Manitoba........ «.ccovesviieies ceveiieiieeeeee ,835f00

Montana Central......c...... ..o
Chicago Milwaukee & St. Paul...............

Minneapolis Sault Ste. Marie & Atlantic. 357-00
Minneapolis & PacifiC........cccccceie ceeees .69*50
Northern Pacific.., ....cccocivvniniioe e 312"
Minnesota & Northwestern (C. St. P. &K. C.). 313*47
Chicago & Northwestern, proper.................. 109-25
Chicago St. Paul Minneapolis & Omaha........... 33-42
Fremont Elkorn & Missouri Valley (in Dakota). -25*00
Wisconsin Central...... 3312
St. Paul & Duluth... 18*75
Minneapolis & St. Lou 11-00
Seattle Lake Shore & Eastern. 30*00
Seattle & West Coast.............o...... 15*00
Portland & Willamette V alley 11*00
Oregon & CaliforNia......ooic i e e e 4100
2.67a
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3pw Commercial Sitae:

COMMERCIAL EPITOME

Friday Night,Jan. 6, 18 8

A serious strike amorg the miners in the employ of the
Reading Railroad Company is a circumstance that disturbs
business circles at the opening of the new year, and it is diffi-
cult to foresee the result of the contest. The discussion of the
proposed revision of the tariff of import duties does not have
the disturbing effect that many apprehended, chiefly because
nothing radical or sweeping seems to be proposed in any
quarter.

The following is a statement of the stocks of leading articles
of domestic and foreign merchandise at dates given:

1888. 1887. 1887.
Janel. Dec. 1. Jan. 1
14,488 7,320 19,824
18,932 17,341 33,770
;ogacco, ]gom_estlc.. pa 48%471% ﬁgg% gggg?
obacco, foreign.. .bales ) ) )
i 170,802 233,819 225,871
Coffee, Rio..... ..bagg 811056 143532 176
mats, 96,650 121,600 96,900
.hhds 3,53 2,891 9,29
boxes No None 3,93
gs, &. 1,089,401 1,220,140 1,961,308
hhds. None. None. None.
hhds. 762 626 150
.bbls. 1,800 1,500 7,000
... No. 336,900 348,300 353,600
bales. 167,289 102,399 216,534
F T
Spirits t tine.. .bbls. , ) ,
priuentie. Bl 288 LR 1
Rice, E. I.... .bags. 8,700 7,400 4,900
Rice, domestic. %kgs. 5.500 3,250 4,520
Linseed....... .bags None. None. one.
Saltpetre. bags 13,000 14,500 11,150
Jute butts.. .bales 2,000 1,65 29,300
Manilahemp. ..bales 6.500 6,60 18,246
Sisal hemp bales 7,600 8,281 5,753

The speculation in lard for future delivery has turned in
favor of the bears, prices showing a material decline. An
increase in the slaughter of swine has pointed to an increased
production of lard, while the great extent to which it is adul-
terated reduces the consumption of it. To-day there was a
slight further decline. Lard on the spot has been weak, and
closes dull at 7-75c. for prime city, 7'873°@7;923"c. for
prime to choice Western, 8c. for refined to the Continent and
©=25c. to South America.

DAILY CLOSING PRICES OF LARD FUTURES.

Saturd’y. Mond'y Tuesd'y. Wednsd’y. Thursday. Friday.
January delivery.. 8-03 8-06 7- 7985 7-82

February delivy.. 8'11 8-13 8.00 7-90 7-85
March d)é_liveryy_ 8'19 8-20 8-08 7- 7992
April delivery.=- 8'26 8-27 8-15 8- 704
ay delivery....... 833 8-35 8'23 8-11 8-
June delivery....... 8'39 8-41 8-28 8-16 8-10
July delivery........ 8*45 8-47 8-34 8-22 8-15

In other hog products the turn of values has been in favor
of buyers. Cheese is more fi'mlyheld on favorable foreign
advices. o i

The speculation in Rio Coffee has turned strongly toward
lower prices. Advices from Brazil have caused free selling
and values have rapidly given way. An effort yesterday to
support the market had but momentary success. To-day an
opening decline in futures was partially recovered, the eary
months in particular becoming buoyant; but coffee on the
spot remains dull and unsettled, with fair cargoes Rio
quoted nominally at IPc., and futures closed with sellers as
follows for delivery in 1888:

15-500. May........
15-40c. June... .

15-00c. ' July.....
14-950. 1AUG v - ...

Raw sugars were rather quiet until to-day, when there
was renewed activity and buoyancy; fair refining Cubaquoted
at 53-16¢c., and sales included threecargoes lloilo, 4 9-16c.
and two cargoes centrifugal, 96 deg. test, Il-16¢c. c. &f
Molasses was more freely offered, and 50 deg. test sold at
2i3%c. The tea sale on Wednesday went off at steady prices

Kentucky tobacco has been quiet this week. The sales are
only 200 hhds., of which 100 for export at unchanged prices
The business in seed leaf has been fair, amounting to 1,050
cases, as follows: 200 cases 1886 crop, New England Havana
12@35c.; 100 cases 1886 crop, New England seed, 13@17c.
200 cases 1886 crop, Ohio, 8@10c.; 200 cases 1886 crop, Dutch
9™N(31Q”c.; 200 cases 1881-5 crops, Pennsylvania, 9@14>£c.
and 150 cases 1886 cro‘p, Wisconsin Havana, 7@10c.; also 450
bales Havana, 60c.@$! 10, and 250 bales Sumatra $1 40@1 85

Spirits turpentine is firmer, insympathy with Southern mar
kets, and closes at 40c., but other naval stores are quiet and
unchanged. There has been an excited speculation in crude
petroleum certificates, the price rising to 97c., but the close is
quieter at 93c. Wool and hops are steadier.

The Metal Exchange was dull and weak until yesterday
when there was renewed excitement in ingot copper at better
prices, and to-day there were sales at 16'50@16'60c. for
January, 16'75c. for February, 16'85@16 95c. for March and
16'95¢c. for April, but the close was quiet. Lead sold to-day at
4*90c. on the spot and straits tin at 36c. for Feb. The iron
markets are apparently steadier, though still quiet.
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COTTON
Friday, P. M., Jan. 6, 1888.

The Movement op the Crop, as indicated by our telegrams
from the South to-night, is given below. For the week ending
this evening (Jan. 6), the total receipts have reached 159,308
bales, against 188,824 bales last week, 202,859 bales the previous
week and 213,902 bales three weeks since, making the total
receipts since the 1st of September, 1887,4,144,858 bales, against
3,914,842 bales for the same period of 1886-7, showing an in-
crease since September 1, 1887, of 230,016 bales.

Receipts at— Sat. Mon. lues. Wed. Thurs. Fri. Total.
Galveston........ 3,205 4,578 2,737 1661 3,101 3,256 18,538=
New Orleans... 8,476 18,386 12,176 3,608 4,878 8,837 56,361
Mobile............... 1,505 1,360 2,383 2,615 836 760 9,459

126 579 705
Savannah ........ 3,472 4,409 4,619 2,646 2570 1,991 19,707

Brunsw'k,&c. 2,058 2,058
Charleston....... 717 1,155 1,167 702 1,390 1,787 6,918

PortRoyal,&c 98 98
Wilmington___ 336 303 486 172 207 334 1,838

86 88
Norfolk............ 2,037 1,522 2,372 3,895 2,563 2,284 14,673

WestPoint, & 4,105 2,861 4,056 1,730 3,461 16,213
New York........ 910 1,269 560 3,884 1,887 8,510
Boston............. 568 382 300 628 414 529 2,821

42 530 572
Philadelphia,&o 61 259 39 284 108 751
Totals this week 24,650 33,005 30,629 20,582 21,857 28,585 159,308

For comparisonwe give the following table showing theweek’s
total recelpts, the total since September 1, 1887, and the stock
to-night, and the same items for the corresponding periods of
last year.

1887-88. 1886-87. Stock.
Receipts 0 i Sincesip. This Since Sep.
Jan. 6. 'lee7, week. 11886, 1888 1887,
Galveston ... 18,538 566,651 18,108 598,389 74,984 116,235
Ind'nola,&c  .....
New Orleans. 56,361 1,248,951 74,054 1,193,423 411,891 427,978
Mobile.......... 9,459 165,644 7,428 165,525 52,240 37,768
705 19,935 1,804 18,164 3,446
Savannah ... 19,707 7347090 107588 666,359 119,843 110,084
2050 46,479 713 23,394
Charleston .. 6,918 339,789 6,330 330,519 53,746 40,009
P.Royal, &c 98 10,689 248 13,701 74 273
Wilmington 1,838 152,213 1,710 117,274 17,549 15,861
86 3,962 97 3,385
Norfolk........ 14.673 373,513 13,200 412,719 59,626 44,003
W.Point, & 16,213 379,990 14,059 241,730 4,531 16,816
New York 8,510 28,465 1,620 48,859 196,903 209,968
Bd@gon.......... 2,821 46,270 7,649 41,043 20,000 10,700
BaP&more 572 11,618 650 20,446 19,459 17,319
Phil'del'a, &c 751 16,599 786 19,912 9,484 11,023

Totals....... 159,308 4,144,858 159,044 3,914,842 1,043,776 1,058,027
In order that comparison may be made with other years, we

Receipts at—  1888. 1887. 1886. 1885. 1884. 1883.

Galvest'n, & 18,538 18,108 12,729 11,963 11,314 27,190
New Orleans. 56,361 74,054 56,071 50,418 38,098 68,364
Mobile.......... 9,459 7,428 9,431 9,214 2,955 9,415
Savannah ... 19,707 10,588 12,508 15,770 7,514 12,797
Charlest'n,&c 7,016 6,578 4,843 5,515 5173 10,608
Wilm'gt'n, &c 1,924 1,807 1,524 2,585 1,183 3,256
Norfolk........ 14,673 13,200 11,759 13,982 8,976 17,348
W't Point, & 16,213 14,202 7,915 6,239 1,604 2,861
All others— 15,417 13,079 24,049 18,308 13,428 23,543
Tot. thisweek 159,308 159,044 140,829 133,994 90,245 175,382

Since Sept. 1 4144,858 3914,842 3759,644 3825,510 3647,207 3861,841
Galveston includes Indianola; Charleston includes Port Royal, &o.;
Wilmington includes Moreh'’d City, &c.; WestPointincludes City Point, &o.
The exports for the week ending this evening reach a total
of 138,573 bales, of which 92,446 were to Great Britain, 2,849
to France and 43,278 to the rest of the Continent. Below are
the exports for the week and since September 1, 1887.

Week Ending Jan. 0.
Exported to—

From 3ept. 1,1887, to Jan. 6,1888,
Exported to—

Ef?f,%rt_s Great \ 1Conti- Total ~Great Conti-
Britn. Prance’ nent. Week. Britain. France pent  Total.

Galveston — 13,149 1,100 2,698 16,947 195,025 4,021 65,289 264,338
New Orleans.. 28.686 10,105 88,791 865,147 169,108 250,229 784,484
3,172 3,772 29,576 29,578

Florida...........
Savannah — 4,590 11,060 15,650 127,342 10,280 193,505 331,077
1,820 1,300 6,910 10,030 53,523 22,789 134.211 210,523
Wilmington .. 2,677 2,677 65220 6,895 33.848 105,458
Norfolk......... 8537 1.975 5,512 165,020 1,975 166,995
West Point,&c 12,027 12,027 129,862 129,862
New York.... 14,125 449 10,102 24,676 247,647 20,921 129.302 397,870
2,374 70 2,444  86.466 1.782 88,248
Baltimore .... 3,890 3,800 42,960 1,595 18,166 62,721
Philadelp'a’&c 1,799 858 2,157 29,356 3.702 38,058
Total....... 92,446! 2,849 43.278,138,573 1.537,144'235,062 832,004 2,604,210

Total 1886-7. 100,227 45.430 50.234 195.891 1,562,209 328,288 602,118 2,492,925
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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 prgfared for our special use by Messrs. Carey, Yale
& Lambert, 34 Beaver Street.

On Shipboard, not cleared—far

Jan. 6, at— Leaving
' Great Oth C t

Britain. France. Foreiegrn woiiz Total Stock.

New Orleans__ 29,723 28,244 23,654 2277 83.898
Mobile.......7.  17.000 None. None. None. 17.000 3%,’338
3.000 2,300 5,500 1,200 12.000 41,746
Savannah . 15,300 900 None. 4,500 20,700 99143
Galveston. 16,681 None. 6,467 8,485 31,633 43351
Norfoik.. 20.000 None. None. 2000 22000 37,627
New York. 4.00 400 6,600 None. 11,00 185,903
Other ports....... 14,000 None. 3,000 None. 17,000 7,54
Total1888........ 119,704 31,844 45221 18,462 215231 828,545
Total1887........ 102,424 49,175 65,267 15,227 232,093 25,934
Total 1886........ 111,089 32,892 53,092 21.777 218850 gsg,’gfe

The speculation in cotton for future delivery at this market
has been sluggish for the week under review and prices show
some decline. The opening on Tuesday morning was com-
paratively steady on a strong Liverpool report, with the
statistical position regarded as very favorable to the views of
the bull party; but the receipts at the ports were unex'
pectedly free, exceeding the corresponding dates last year,
and caused some selling to realize on avery moderate demand-
The depression was quite conspicuous in the closing hours of
Wednesday's business and early Thursday; but yesterday
there was a smart recovery on the indications pointing to
r educed stocks at interior towns, through free shipments from
them, and the large exports to Liverpool making a marked
reduction in stocks at the ports. To-day the market was very
unsettled. Prices turned upon the varying phases of the
interior movement, but in the last hour declined under the
report of the large overland movement for December. Cotton
on the spot has been dull and stocks increased. Quotations
were reduced I-16c. on Wednesday. The market was quiet
and nominal to-day, middling uplands closing at 10jc.

Th* total sales for forward delivery for the week are 393,900

bale«. Forimmediate delivery the total sales foot up this week
473 bales, including — for export, 455 for consumption»
18 for speculation and — in transit. Of the above — bales

were to arrive. The following are the official quotations for
each day of the past week—Dec. 31 to Jan. 6.

UPLANDS. Sat. iMon. Tues!Wed |TH. Frl.
Ordinary... .3 @ mpb s Ta 798
(Satn%tg réj_lnary. ..... 8%5 8ie 8is 48

ood Ordinary.. a6 e
EtrictMG_dgtli Ord <5 96

ow Middlin ? if-
%At_r(ijcdtll_ow M1t 18%6 1S9« 17918 I'fa8

iddling.......... ioy »
Good Middling..... %%!LB‘% 10% :{g%
Strict Good Middling iUhe 11 11 11
Middling Pair E?)e 13 113s 113s
Fair ,« 12 12 12

GULF Sat. Tues Wed I Th. Fri.

Ordinary 7% 9
Strict Ordinary.. g%ﬁ 80/0 éo//% 7%:)
Good Ordinary..... 9% 9396 03,6 %6
Strict Good Ordinary . 9% 96 9liX
Low Middling 10B%6 1018 1018
Strict Low Midd 101a,
Middling ... onie }%6 10!
Good Middlin 10?% 1078
Strict Good Mi 1988 i i]|'_|jg s
Middling Fair. 11»X6 “
Fair 123i6 1218 ]ﬁ lﬁ

STAINED. Sat Mon Tues Wed TH. 1Fri.
Good Ordinary........cccceeu.. Ib. i
Strict Good OFdinary. . Holi- Holi- .o, B#S 716 796
Lo_&vdl;(nddlmg ...... day. day. 9% 93,6 93i6
Middling 1018 101x6 1Oho IOIxe

MARKET AND SALES.

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

SALES OF SPOT AND TRANSIT. FUTURES.
8P%IC%EEKET Ex- Con- Spec- Tran- 1Déliv-
: port. sump ul'l'n sit. Total.  fates. ~ eries.
Sat .. Holi
"l\—/IL?QS. Very dull o Ogldavn
. ydull.......... 7 70
Wed . Qujet® i16 dec . 81 81 %)888
Thuss Dull.................. ... 108 108 122,400
Fri... Firm............ 196 18 214 110,600
Total. ... 455 18 473 392,900j

The daily deliveries given above are actually delivered the day
rrevxous to that on which they are reported.

The Sales and Prices of Futures
following comprehensive table:

are shown by the
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*loomoes saies in September. 1887. tor Reptem>*«r, 258 200* Sen-
tember-October, for October, 570,200; September-November, for No-
vember, 481,600.

U t“We have incl
week to give, the avi:.
will he found under

n the above table, and shaU continue each
>Iorice of futures each day for each month. It
ay following the abbreviation “ Aver " The
average for each monthsfgr the week is also given at bottom of table.
Transferable Orders—Saturday, ...... c.; Monday, .. 0. » Tuesday
10'50c.; Wednesday, 10*45c.; Thursday, 10 45c.; Friday," 10'450T,UX™*

The following exchanges have been made during the weeks
=27pd. to exch. 500 Apr. for Aug. 10 pd. to exch. 100 Mar. for Api. ,
=10 pdito exch. 100 Feb for Mar. <10 Sd- to exch. 200 Apr. for May-
=22 pd. to exch. 700 Feb. tor Apr ‘[ pd. to exeh. 100 Feb. toi Mar.
w21 pd. to exch. 2,000 Feb for Apr. 28 pd. to exch. loo Mar. for June..
T8 DA {0 exch. 100 Apr- {of June. 5 bd-to exen. 100 Feb. for June-
«50 pd. to exch. 200 Jan. for June. pd. to exch. pr. for Aug.

The Visible Supplyof Cotton to-night, asmade up by cable
andtelegraph, is as follows. The Continental stocks, as well as
those for Great Britain and the afloat are this week’s returns.
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and consequently all the European figures are brought down
to Thursday evening. But to make the totals the complete
figures for to-night (Jan. 6), we add the item of exports from
the United States, including in it the exports of Friday only.

1888« 72188 %%’o 5}985? %oo égag %’00
Stock at Liverpool.......... bales 623,000 ) ] )
Stock at London 36,000 12,000 19,000 45,000
Total Great Britain stock. 659,000 740,000 614,000 743.000
Stock at Hamburg... 5,000 1 15900 6,000
Stock at Bremen... ... 90,100 16,400 1*4,100 37.000
Stock at Amsterdam.. 24,000 21,000 33,000 54.000
Stock at Rotterdam................ 300 300 600 1 ggg
27 ’
2i8ek aLALLNErP 63,000 178,000 133988 216.000
2tock at Marseilies. 2,00 2.000 4,000 .000
Stock at Barcelona 48,000 42000 48,000  35.000
Stock at Genoa........... 2,000 5000  3>600 6.00
Stock at Trieste......... ) 5,000 9.000 3,000 4,00¢
Total Continental stocks...... 300,300 276,800 282,600 363,900
Total European stocks.... 959,300 1,016,800 896,600 1,106,900
Indiacotton affoat for Europe. 39,000 ' 64,000 59,000 63,00
Amer, cott'n afloatfor Eur'pe. 549,000 649,000 510,000 619,000
E ypt, Brazil &c, afltforE'r'pe 42,000 53.000 48,000 44,000
SORR Ghited Siates. ports..1,043,776 1,058,027 1,104,466 979,537
Stock in U. 8. interior towns.. 420,192 371,900 482,739 301,538
United States exports to-day. 28,418  24.839 14,351 12,5
Total visible supply.......... 3,081,686 3,237,566 3,115,156 3,126,475
Of tbe anove, the totals of American and other descrlptlons are asfoliows
fetverpuol stock .......... bales 444,000 534,000 452,000 498.000
Oontineutal StocKs.................. 62,000 174,000 225.000 215.000
American afloat for Europe... 549,000 649,000 510,000 619.000
United States stock................. 11,043,776 1,058,027 1,104,466 979.537
United States mterlor stocks.. 420,192 '371,90 82,739 301.538
United States exportsto-day.. 28,418 24,839 14,351 12,500
Total Amelicar.. ...2,647,386 2,811,766 2,788,556 2,625,5

East Indian, Brazi
X 194,000 143,000 200,000
IL_I\rlne(:irpOOI gctlSCk 1%3:888 12,000 19.000 45.000

Continental stocks 138,300 102,800 57,600 148,900
India afloat for EuroP 374,000 64.000  59.000 gi 888
Egypt, Brazil, &c., afloat...... 42,000 53.000  48.000
Total East India, &c.......... 434,300 425,800 326,600 500,900
Total American............ 2,647,386 2,811,766 2,788,556 2,625,575
Total visible supply ....... 3,081,686 3,237,566 3,115,156 3,126,475
Price Mid. UpU, leegpoolk... 5iii6d. 5716d. 0, 5d' Sf 160-
PrloeMid. Upl., New YorK.... "10*2C. 99160 93iec. 1*80.

j@x‘ The imports into Continental ports thls week have been
20,000 bales

The above figures indicate a decrease in the cotton in sight
to-night of 155,880 bales as compared with the same date of
1887, an increase of 33,470 bales as compared with the corres-
pondlng date of 183 and a decrease of 44,789 bales as
compared with 1885.

At the Interior Towns the movement—that is the receipts
for the week and since Sept. 1, the shipments for the week,
and the stocks to-night, and the same items for the corres-
ponding period of 1886-87—is set out in detail in the following
statement.
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*The figures for Louisville in both years are 'net.” t This year

figures estimated.
The above totals show
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bales more than at the same period last year The receipts at
the same towns have been 5,670 bales more than the same
week last year, and since September 1 the receipts at all the
towns are 193,465 bales more than for the same time in 1886-7.

Quotations for Middling Cotton at Other Markets.—
In the table below we give the closm% quotations of middling
cotton at Southern and other principal cotton markets for each
day of the past week. -

CLOSING QUOTATIONS FOR MIDDLING COTTON ON-

Jan. 6. Satur. Mon. Tues. ' Wednes. | Thurs. 1 Fri.
ﬁalV%Stlo ans. 18*8 18*8 H 8 1%*8
ewOrleans. .
Mobile ........ 91316 913)6 91316 91316 93*
Savannah ... 9«8 95s 9«8
Charleston .. 10 0 10 91516
Wilmington . H 91516 91B16 9*8 91516
ghe 1ore’ ik il
Boston........ 105% 0 10 ORS
Baltimore . : 1038®*2 1038®*2 10%*% 103%
Philadelphia ioss =< 10®8 10 0>8 105a
Augusta....... 913i8 9*8 9*8 9*8 8%%16
Memphis glgic 98 98
Cincinnati... 98 9*8 9*8 9*8 9*8
Louisville ... "8 9*8 9*8 9*8 9*8

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; the?/ are snmplgl a statement of the
weekly movement from the plantations of that part of the crop
which finally reaches the market through the outports.

Week Receipts at the Ports. St'ftat Interior Towns. Rec’ptsfrom Plant'ns.
Ending— | gor o6 1836-8711887-88 1885-86 1886-87 1887-85 1885-88 1886-87:1887-88
2. 248,797 275,716 252,406 382,827.390,832 449,202 285,01»i800,470 292,180

O.. . 248,134 227.886 249,019 434,343 402.085 463,323'299,850 239,189'263.140
16... 233,011m260,659 213,902 481,239 W10.953(497,3691284,9071269,527 247,948
23>, 240.166 283,045 202,859 521,319 433,584 503,678 280,246 805,626 209,163

©

0... 189,&52i430.018 188,824 543.557 443,565 493,883 212,090 246,649 179,020
6.. 140,829 159,044 159,808 526,561 423,252 461,804 123,883 188,731 127,229

The above statement shows—21 That the total receipts from
the plantations since September 1, 1887, are 4,582,832 bales;
in 1886-7 were 4,290,034 bales ; in 1885-6 were 4,270,355 bales.

2—That, although the receipts at the outports the past week
were 159,308 bales, the actual movement from plantations was
only 127,229 bales, the balance being taken from the stocks at
the interior towns. Last year the receipts from the plantations
for the same week were 138,731 bales aud for 1886 they were
123,833 bales.

Amount of Cotton in Sight Jan. 6.—In the table below
we give the receipts from plantations in another form, and add
to them the net overland movement to Jan. 1, and also the
takings by Southern spinners to the same date, so as to give
substantially the amount of cotton now in sight.

11887-88. 1886-87. |1885-86. |1884-85.

Receipts atthe ports to Jan. 6. 4,144,858 3,914,842 3,759,644 3,825,510
137,974 375,iw] MO.711] 303,570

Tot. receipts from plantat'ns 4, 582 832',4,290,034 4,270,355 4,129,080
Net overland to Jan. 1 712" '51. 3, 74:2 525,092i 353, 04:8
8out”~rn cofumpt'nto Jan. 1 205 ;000] 150,00P; 131, ,000] 115,000

Total in sightJan. 6............. i5,493,5441)4,953,776 4,926,447 4,602,128

SSnT. PN e IH ¥, .101.349.81411.020.10711,082,4291 839,211

It will he seen by the above that the increase in amount in sight to-
night, as compared with last year, is 544,768 bale«, the increase as
compared with 1885-6 is 572,097 hales, and the increase over 1884-5
is 896,416 hales.

W eather Reports b* Telegraph.—Reports to us by tele-
graph to-night from the South denote that the temperature
has in general been somewhat higher, with rain in about all
districts, but not excessive. The crop is being marketed
frel—eilaylvefton Texas.—We have had rain on three days of the
week, the rainfall reaching twenty hundredths of an inch.
The thermometer has averaged 57, the highest being 69 and
the lowest 38.

Palestine, Texas.— It has rained on three days of the week,
the rainfall reachlng sixty-one hundredths of an inch. Ave-
rage thermometer 54, highest 76, lowest 24.

Han Antonio, Texas.—Rain has fallen on four days of the
week to the extent of thirty-one hundredths of an inch. The
thermometer has averaged 58, ranging from 34 to 74.

New Orleans, Louisiana— Telegram, not received.

Shreveport, Louisiana.—Telegram not received.

Columbus, Mississippi.—W e have had rain on one day of
the week, the rainfall reaching two inches and fifty-seven
hundredths. The thermometer has averaged 41, ranging
from 18to 68. During December the rainfall reached nine
inches and ninety hundredths.

Leland, Mississippi.—Rainfall for the week two inches
and two hundredths = The thermometer has ranged from 32
to 69, averaging 49*9. Rainfall for the month of December
five inches and eleven hundredths.

Greenville, Mississippi—It has been cloudy during the
week, with a rainfall of one inch and fifty-nine hundredths.
The thermometer has ranged from 30to 62. During the month

that the old interior stocks have {of Pecember the rainfall reached five inches and eighty-three

decreased during the week 29,261 bales and are to-night 48,292 hundredths*
fWQn

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



STITivti 7 1U1]

L'ttle Rock, Arkansas.—Telegram not received.

Helena, Arkansas.—It lias rained Iightgl on three days of
the week, the rainfall reaching one and thirty-five hun-
dredths. The weather has been warmer.  Considerable cot-
ton is coming in. ihe thermometer has averaged 48, the
highest being 72 and the lowest 24. Rain fell on sixteen days
in December to the extent of five inches and eightx hun-

redths. ~

Memphis, Tennessee.—It has rained on three days of the
week, the rainfall reaching one inch and sixty-three hun-
dredths. The thermometer has averaged 46, the highest
being 69-5 and the lowest 26. During December we had rain
on fourteen days, and the rainfall reached five inches
and eighty hundredths. Average thermometer 41, highest 62
and lowest 14*5.

Nashville, Tennessee.—We have had rain on three days of
the week, the rainfall reaching forty-two hundredths of an
inch. The thermometer has ranged from 42 to 69, averaging
53. During the month of December the rainfall reached five
inches and thirty-one hundredths.

Mobile, Alabama.—It has rained severely on one day and
has been showery on one day of the week, the rainfall reach-
ing one inch and thirty-six hundredths. The thermometer
has avera%ed 50, ranging from 32 to 65. Rainfall for month
of December seven inches and twenty-one hundredths.

Montgomery, Alabama.—Rainfall for the week one inch
and four hundredths. The thermometer has averaged 50
ranging from 30to 75. During the month of December the
rainfall reached eight inches and twenty-five hundredths.

Selma, Alabama.—We have had rain on one day of the
week, the rainfall reaching one inch and fifty hundredths.
The thermometer has ranged from 30 to 70, averaging 46'5.

Auburn, Alabama.—Rain has fallen during the week to
thé depth of two inches. Frosts on the 3d and 4th. Average
thermometer 46'4, highest 69, lowest 27.

Madison, Florida.—Telegram not received.

Macon, Georgia.—Rain has fallen on two days of the week,

Columbus, Georgia.—It has rained on one day of the
weék, the rainfall reaching twelve hundredths of an inch.
The thermometer has ranged from 30 to 61, averaging 46.
Rainfall for December twelve inches and thirty-nine hun-
dredths.

Savannah, Georgia.—Rain has fallen on two days and the
balance of the week has been pleasant. The rainfall reached
one inch and forty-two hundredths. Average thermometer
51, highest 73 and lowest 28.

Augusta, Georgia.—We had rain on one day in the early
part of the week, but the latter portion has been clear and
pleasant. The rainfall reached one inch and eighty-one hun-
dredths. Cotton is coming in freely. There is considerable
in the country yet to be marketed. ~ Receipts for the season
to Thursday night are over forty-five thousand bales in excess
of last year. The thermometer has averaged 48, the highest
being 73 and the lowest 27. December rainfall four inches
and sixty-four hundredths.

Atlanta, Georgia.—Telegram not received.

Charleston, South Carolina.—Rain has fallen on two days
of the week to the extent of one inch and twenty-three hun-
dredths. Average thermometer 53, highest 68 and lowest 29.
Rainfall for December seven inches and nicety-one hun-
dredths.

Slateburg, South Carolina.—During December we had
rain on eleven days and the rainfall reached three inches and
thirty-one hundredths. Average thermometer 45-3, highest
66-9 and lowest 23.

Columbia, South Carolina.—During the month of Decem-
ber the rainfall reached three inches and seventy-three hun-
dredths.

Wil on, North Carolina.—Rain has fallen on one day of the
week, the rainfall reaching seventy-two hundredths of an
égich. The thermometer has ranged from 15 to 66, averaging

The following statement we have also received by telegraph,
showing the h%%Qt of the rivers at the points named at 3
o’clock Jan. 5, , and Jan. 6, 1887.

Jan.5,'88. Jan. 6,'87.

Feet. Inch. Feet. Inch.
New Orleans....... 1 9 4 5
Memphis..... 2 0 13 6
Nashville. 21 4 10 9
Shreveport......... 18 6 3 6
Vicksburg.......... *1 0 17 3

*Below zero of gauge.

India Cotton Movement from all Ports.—The receipts
and shipments of cotton at Bombay have been as follows for
the week and year, bringing the figures down to Jan. 5.

BOMBAY RECEIPTS AND SHIPMENTS FOB FOUR YEARS.

Shipments this week. Shipments Since Jan. 1.* Receipts.
Year Great Conti- Great  Conti- This Since
Brit'n. nent. 1°tal Britain nent. Total.  \yeek. Jan. 1.*

(888 4.000 7,000 11,000 381.000 731.000 1,112,000 29.000 1,628,000
1887 4.000 15.000 ly.oo00 345.000 728.000 1.073.000 41.000 1.627.000
1886 2.000 15.000 17.000 230.000 512.000 742,000 30.000 1.143.000
1885 2,000 12.000 14.000 525.000 706.000 1.231.000 16.000 1.673.000

*The totals since January 1 are for the years ending December 31.
1887,'86,'85 and'84. ‘

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week’s receipts
of 12,000 bales and a decrease in shipments of 8,000 bales, and
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the shipments since Jan. 1show an increase of 39,000 bales.

The movement at Calcutta, Madras and other India ports for

the last reported week and since the 1st of January, for two
ears, has been as follows. “ Other ports” cover Ceylon,
uticorin, Kurrachee and Coconada.

Shipments for theweek.  shipments since January 1.*

Great Conti- Great

Britain. nent. Total. g Gtain, Continent.  Total.
Calryata 1,000
........ , 1,000  .99,000 125,000 224.000
1887 .. 1,600... 1,600 : {
M?g%ass_ Lo 81,000 40000 121.000
..... ,00Q... 2,000 64.000 13.000  77.000
1887... 500 :
Al gtsher S 500  44.000 6,000  50.000
1888. ) 1,000 2,000 91.000  38.000
1,000 1000 76000  63.000 133998
888 ....... 4,000 1,000 5000 254.000 176.000
1887..... 21100 2,100 201.000 109.000 ﬁglg%g

* Totals since January 1 cover the years 1887 and 1886. j
The above totals for the week show that the movement from
the ports other than Bombay is 2,900 bales more 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.

) 1888. 1887. 1886.
Shipments
to all Europe This Since Thi Si hi i
from— week. Jan.l1l.* weelks. Jar:r“ie.* v:/reellf. Jasnl.ncﬁe.*
Bombay.......... 11,000 1,112,000 19,000 1,073,000
All other ports. 5,000, ‘430,000 2100 ~'310.000 15,’888 ;%.’888
Total.......... 16.000'1,542,000 21,100 1,383,000 19,000 968,000

*For the years 1887,1886 and 1885.

Alexandria Receipts and Shipments.—TthUgh 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.

Al dria, Egypt,
Ay 9P 1887-88. 1886-87. 1885-86.
Receipts T( antars*)—
his week 126,000 170,000 150,000
Since Sept. 1 2,292,000 2,197,000 2,153,000
This  Since This Since This | Since
week. Sept. 1. week. Sept. 1. week. Sept.'J.
E2I<port_s (bales)— 1 ..
o Liverpool 13,000 167,000 8,000 162,000 16,000"~145,000

To Continent............ 3,000 84,000 5,000 69,000j 9,000] 75,000

Total Europe____ 16,000 251,000! 13,000 231,0001 25,000,220,000

* A cantar iBgS pounds.

This statement show that the receipts for the week ending
Jan. 4 were 126,000 cantars, and the shipments to all Eu rope
16,000 bales.

Manchester Market.—Our reportreceived by cable to-night
from Manchester states that the market is dull for
both yarns and shirtings. We give the prices for to-da

below, and leave those for previous weeks of this an
last year for comparison :
1887-88. 1886-87.
32« Cop. 84 1bs. C,v?,tltjn 32« Cop. 8*4 Ibs. C:Aoitdti*
Twist. Shirtings. TTplds  Twist. Shirtings. TTpIdo
s. d. s d d. d. d s d s d d.
Deo. 2 5 7*3®7 0 55s 7516@715195 8 ®6 8 5i®
« 5 72@7 0 7% ® 5 8 ® 9 514
« 16 5 71a®7 O 55y 738 ®8 5 8 ® 9 5H
“ 23 3 9 ®7 2 5100 7®1007150 5 8 ®610 5*4
“ 30 @ 510s@7 3 5% 7gi8715185 8 ®610 OI*
Jan. 6 5101207 3 51 167516®715]g5 8 ®610  55i®

Overland Movement, &c., t0 January 1.—In our edicor-
ial columns to-day will be found our regular statemen's of
overland movement, receipts, exports, spinners’ takings, &c.,'
brought down to January 1.

Egyptian Cotton Crop.—Our correspondent at Alexandria,
writing under date of December 12, sends us the cotton report
of the Alexandria Produce Association for the month of
November. We have translated both the letter and the
report, and give them below. The letter is as follows :

Alexandria,Dec. 12,1887.
Messrs. William B. Dana <& Go., New York.

Gentlemen: | send you enclosed thelNovember report (No. 17) of the
Alexandria Produce Association. As you wiU see by this report, the«
Egyptian crop is now placed at only 2,850,000 cantars, instead of
3,000,000 cantars, which was previously the average estimate. Itis
not necessary, however, to accept this report as gospel truth [ parole
d’evangile”], for well informed merchants here stiU look for a crop 6"
more than 3,000,000 cantars. Not until January 15, however, will it be
possible to speak positively in regard to this matter, since at present

much cotton is still in the interior.
Yours,
E.S. .
It will be observed that the receipts at Alexandria for thE

past three weeks have been smaller than last year, and as th©
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crop this year was an early one, it looks as if the smaller esti-
mate would prove correct.
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1887-88. 1886-87. 1885-86. 1884-85. 1883-84. 1882-83.
To. Nv.30 3,046,616 2,590,912' 2,524,718 2,557,994 2,420,284 2,401,937

The report of the “Alexandria General Produce Associa- Dec. 1 37,606 35,466 36,857 gi’%g 32,561 gg,ggg
tion, Cotton Section,” for November, referred to above, is as * 2... 46,724 38574 29,351 : S '
. “ 3. 40,247 48,638 32,235 31,488 49,256 S.
fO"gWS- i e bicki eted early thi e € 4 s. 38,406 44,918 365731 46,652 50,747
Bihira.—In this province picking was completed ear| is year, the “ 40,832
entire crop having been gathered%efcre November 10t%. Tins is the 5. 57,983 S, 39,900 69,328! 49,583 41.373
only?advantage which Behera drew from the great heat of October. On  « 6... 37,139 53,579 S. 42,484 35,3161 ,
thelcéther hand, fogs dlfd sccj)me damage, and we now estimate the average “ 7., 31,238 30,121 49,972 S. 52,116 27,721
ield at 3 cantars per an, . ) oo- ) « 55,741
Y Charkith .—RepJ)rts rom this province are somewhat contradictory. 8... 39535 36,529 41919 53,026 54,997 20280
It seems, however, to be a fact that here also the beneficial effects of the 9... 42,877 28,853 36,266 35,689 8. )
heat were not so great as they appeared to be. We must, indeed, reduce «10 31,429 40,393 33,148 29,964 57,783 S.
our previous estimate about’10 per cent, winch would make the average «11 S 34.000 46.929 43,651 40,050 48,904
yield of Charkiéh between 2% and 3 cantars per feddan. . X : J ! ' ’ 34,208
fsLakahlieh.—The harvest in this province has turned out satisfactorily. ~ « 12 42,005 S. 40,180 84,643 34,347 ,
The average yield is placed at 3 cantars, which agrees with our Septem- «13 33,536' 62,472 S. 31,338 35,221 ggﬂ;
- : - S. 58,665 )
Oalioubiih.—Reports from this province are good. The absence of fogs «14 28,165 38,370 44,303 ’
during October aFr)1d the excelle?]t character of the soil have allowed «15 28,108 41,211 47,949 56,658 40,736 63,398
oropi to profit rEea}tly bydthe t;‘avorable tt_el_nﬁperature, a_nclidtq rfr?alr rI]r% «16 50,659 35,076 32,472 32,675 S. 36,531
great measure the injury done by worms. The average yield is thoug S,
to be about 3% cantars per feddan, which accords w%h our previous «17 32,811 83,530 29,752 g%g‘& iigg? 49 822
expectations. . . . «18. S. 37,037 43,355 ) ) )
Garkljtehh.—RepO.r‘tShf_rom G_arb|6hhare rather_contradlctogy, aﬁ is ff?e- “19.. 42,450 S. 37,360 68,828 43,281 35,343
uently the case in this province, whose extent is so great that the influ- « 39,243
gnces o which the cropspare subiect vary in different’sections, and hence B 20.. 39,245 63,408 S. 24,640 30,440 35.840
do not produce everywhere the same réesults. The reports seem to indi- 21. 24,883 42,325 50,879 S. 47,064 ,
cate,thowevttar, ]'Ehia\ht if some d|$tr|fcts fhave beienf_es ec'!(?\”t favored,_lt_ne “22. 27,199 45783 53,083 36,319 30,796 61,344
reater part o e province is far from satisfied wi e crop. e 35875 31719 40,116 s 45,938
0gs at Fhe close of Octob r were destructive here too, and the hot «23.... 36,271 ) ' ’
wgather, while hastening th. opening of the bolls, has prevented them “24... 35490 58617 58,940 26,457 46,558 S.
from d_evelogmg and attaining their normal weight. For these reasons «25.... S. 33,640 31,185 27,170 32,705 50,258
\k/)veI bellevef_t e crop in this province will fall about ~ cantar per feddan «26 31,529 S 32.106 53191 24528 38,039
elow our first estimate. ; ’ . : ' ’
Menoufiih.—We have no changes to make in our predictions for «27.... 27598 47,376 S. 27,328 24,053 32,017
Me”obufleg. Itis b%commg n%ore and more certain that the crop there «28.... 33,631 43,083 38,916 S. 43,051 35,045
Will be about one-third less than in 1886. ) 50,626
Fayoum.—The crop of this province will amount, as we have said pre- «29.... 29,805 36,261 39,963 gg;gz 21548 53.011
Tiously, to 80,000 cantars. . . . i i i . «30.... 30,771 29,773 23,687 s . )
Beni Souef.—Picking was finished in this province some time since, «31.... 24,650 46,485 42,576 31,955 42,039 S.

and we have only to reiterate the statements made by us in September
and October.

General_observation?.—As is shown by the above, our predictions have

Tot.Dc.31 4,010,200 3,755,798 3,594,638 3,662,205 3,479,937 3,514,473

X | I 10,259 19,952 49,366
been confirmed, except as regards Béh6ra, CharkWli and Garbieh. In Jan-1 25,034 24,171 ' ’

these three rovincespthe October fogs and, to a certain extent, exces-  « 2... 33,005 S. 15,144 19,022 18,208 35,488
sive heat, 5 ave caéj_sedha dlhmllnuthOE in trée crop. IWe tl'ru]mkl' too, the « 3. 30,629 32,649 S. 23,206 18,888 24,056
amount to be ginned in the whole of Lower tis less than last year. 25.749 24.844 s 19,977 29,181
These facts compel us to reduce by about 150,(%/8 cantars our September « 4. 20,582 ! ! iy ' '
estimate of 3,00%,000 cantars, andl 10 place the total result of thepha_rvest « 5. 21,857 18,060 31,730 25,885 14,490 33,895
at only about 2,850,000 cantars gross. In consequence of the earliness « 6... 28,585 25,879 14,401 21,985 S. 34,713

of the'picking, now everywhere completed, we shall receive no further
reports from our correspondents in the interior and shall not publish a
résum6 in December, as we did in 1886.

East India Crop —The following is from Messrs. Gaddum,
Bythell & Co.’s report, dated Bombay, Dec. 2:

Crop reports continue favorahle. Supplies are increasing slowly in the '

Oomra cotton markets, but tlie arrivals so far are comparatively very

email. .

from the Broach.and Dhollera districts
{MH& 88 %ar evefy%gimg poin 5%0 a‘good yle(i
ricts.

The Bombay Citton Company’s report of the same]date
says

New cotton continues to come in from Bengal and Ocmrawuttee very
sparingly, 6,041 bales less from the former and 14,833 bales less from the
latter districts than last year having been received during the fortnight.
The new Bengal that is ‘coming into the up-country markets is being
eagerly taken up by mills in the neighborhood; and Calcutta, assisted by
areduction in railway freights in that direction, is drawing off sugplles.

The weather has been settled in all the cotton districts, and there is
nothing fresh to report in this respect. Broach, promisesto be larger
than last year, and Dhollera about the same; but pn the other hand esti-
mates of ‘the Oomrawuttee crop have been considerably reduced lately

nunYevERY.ais |

Total... 4,144,858 3,853,169 3,704,938 3,762,562 3,571,452 3,721,172
Percentage of tota

portrec’ptsJan.€ 72-42 68-65 1 78-78 73-61 61-82

SHIPPING News.—The exports of cotton from the United
| States the past week, as per latest mail returns, have readied.

128>095bales.So far as the Sout ern _Fo_r re ccgu:erﬁfjcgi, taese
apeine samdexports reported by (BRI 1 BORRREA
ith r w York we

the Chronicle’ last Friday. gard to N
include the manifests of all vessels cleared up to Thursday.

Total bales.
New York- To Livergool, per steamers City of Chicago, 1,499
"...Gallia, 1,778....Germanic, 2,938... Lake Huron, 849
....Nevada, 1,388... Rosse, 3,008... Spam, 3,618....
To Hull, per steamer Marengo, 1,047...............
To Havre, per steamer La Champagne, 449.
To Bremen, per steamer Fulda, 246..........
To Hamburg, per steamer Moravia, 2,650
To Antwerp, per steamers Belgenland, 1,

2990...
To Christiana*, per steamer Island, 200..

by those best able to judge, some authorities going so far as to say that ¥8 %‘gﬁg‘;‘; g{g}gg‘n’ﬁ‘g{ Sf’«f&'ﬁi‘,’ 3‘4%{00 L 944
4he yield will be 40 per cent less than last season—which howeverwas a New Orleans—To Liverpool, per steamers Californian, 2,8a5
large crop—the largest since the bum?er crop of 1882. Bengals also, Electrician, 6.850 = Guido, 7.400....Historian. 3.666....
there appears little reason to doubt, will be short this season, but the per ship Al'gorha 4 240 o T T " 25041
Shortage in both Oomrawuttee and Bengal will tell considerably on the To Havre, per ship Stephan, 4,2 54
Clearances during the latter portion of this year, as they are both late. To Bremen, per steamer Wotan, 4, 4uru
Jute Butts, Bagging. &c.—The demand for bagging his To Hamburg, per steamer Carlton, 1,048. ,048
been of a jobbing character and but li‘tle inquiry is reported '\S"ac\’};"re‘;;"ih:"e{vpeor%bperpsgreasr{“eez{n%ﬁsr%fr's%t 5,0bi
for any quantity. Prices are about as last, sellers quotin 285 Lgr barkc&mﬁs 1943, .. . 15171
¢ for Ij™b, 6¢ for IVIb. t~c for 2lb and 7c for standard | cnardeston= a*leerﬁool, per’ bark Nordenskjold, 1,500....
grades. Rather more trade is being done in butts, though the 1 Ophir.3.300__ Foona, 2.565__ /i fleme yst. 1160 6.466
market is not active. For paper grades quo‘ations are 2 To Breme’n‘,) per steamer Thornholme, 4,100.., ...---4,100
2%c, while bagging qualities are held at 2%@2%o0 as to Galvestogggg leerpgol,kpsr_steageas P?]nlgaégégQA....North- 12 640
: ern, 5, .. per bark Prince Rudolph, 3, J— ---e s
~quantity. i i . To Bremen, per’?steame_rs Falloden, 4,860... .Princess, 4,976, 9,03
Comparative Port Receipts and Daily Crop Movement. To Salerno, Eer bark Mississippi, 2,032......ccccceieiriinnnninnnannns 2,032
—A comparison of the port movement by weeks is not accurate, yvorfog k_—TOT l\ﬁerpooly per steamer anOPUSH 6,09106 595 2'889
as the weeks in different years do not end on the same day of oot 5O oS STl erhbol. por cteamer San Juan. 3 444— 3444
the month. We have consequently added to our other standing Baltimore—T0Liverpool, pers Ramers Nessmors, ,36%’..$eru— '
tables a daily and monthly statement, that the reader may Tvil_an,ésoo ......... i i 3>08
constantly have before him the datafor seeing the exactrelative 0 l-ondon, per steamer Minnesota, : (U0
: To Havre, per steamer Amethyst, 400 400
movement for the years named. The movement since poston—To LR/erpooI, per steamers Palestine, 1,544. .Pavoma,
September 1, 1887, and in previous years, has been as follows 2,9%3
Monthly Year Beginning September 1. TOTAL ettt 138,095
Receipts*  1887. 1886. 1885. 1884. 1883. 1882. The particulars of these shipments, arranged in our usual
fieptmb'r 654,776 359,203 385,642 345445 343812 326,656 form, are as follows : Antw:
October.. 1,213,404 1,034,450 1,055,524 1,090,385 1,046,092 980,584 Brem. Chris 'salerno
Novemb'r 1,178,436 1,197,259 1,083,552 1,122,164 1,030,380 1,094,697 Liver- and, tiana < and Yar-

’ 1,161,886 1,069,920 1,104,211 1,059,653 1,112,536 pool. Hvll. Havre. Hamb. Stettin. Genoa, mo'th. _Total.
Deoemb’r 963,584 1,161, New York. 15078 L1047 445 2,896 6,262 944 ... 676
Total....... 4,010,200 3,755,798 3,594,638 3,662,205 3,479,937 3,514,473 '\N/I Obtjleans. 2%,%4(1311
Perc'tage of tot. port oblle....... '

receipts Dec. 31 .. 7050 6640 7668 7175 5838  Gnarlebion. &.deb 1,309 4100

mThis statement shows that up to Dec, 31 the receipts at the Galyeston. 1%:830 """"""""""" ’
ports this year were 254,402 bales more than in 18867 and WestPoint. 6,297 oo
-415,562 bales more than atthe same time in 18856. By add- NewportN. 3444 **400 e 4,468
ing to the totals to Dec, 31 the daily receipts since that time Eg'stt'g?]ore © Sesg T e m U370 2995
we shall be able to reach an exact comparison of the move- ~— ™ ’
ment for the different years. Total...100,224 1,047 6,389 21,160 6,262 2,976 37 138,095
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Below we add the clearances this week of vessels carrying .
cotton from United States ports, bringing our data down to Wednes., Jan. 4. Thurs. Jan.5. Fri.,Jan. 6.
the latest dates: Open High ; .
Galveston—For Havre—Deo. 30—Bark Braekka, 1,100. pen High Low. Clos. Open High Low. Clos. OpenHigh Low. Clos.
New Orieans—For Liverpool—Dec. 30—Steamers Elysia, 5,650.. d a d d d d d d d 1d
Pedro, 2,825... Dec. 31—Steamer Leonora, 6,600. Januar 540 540 540 540 537 53 : : - 1d d
For Barcelona—Dec. 30—Steamer Hernan Cortes, 4,764. y— 537 537 537 538 539 538 539
Savannah—For Liverpool—Dec. 31—Steamer Puerto Riqueno, 4,590. Jan-Feb. .. 540 540 540 540 537 537 537 537 538 539 538 539
Charleston—For Liverpool—Dec. 31—Bark Capenhurst, 1,820. Feb.-March 541 541 541 541 538 583 538 538 539 540 539 540
For Genoa—Dec. 30—Bark Aranna, 1,460. Mar.-April. 542 543 542 542 539 539 539 539 540 542 540 548
Wilmington—FO'I’ leerpool—Dec. 31—Bark Oluff, 1,236. April-May. 544 544 544 544 541 541 541 541 542 543 542
Norfotk—For Liverpool—Dec. 31—Steamer San Juan, 3,537. ) 546 543
Boston—For Liverpool—Dec. 27—Steamer Roman, " Dec. 28- May-June.. 546 546 546 543 543 543 543 544 545 544 545
Steamers Bavarian, 1,971; Samaria,-------- . June-July.. 548 548 548 548 545 545 545 545 548 547 548 547
Ba|timore—ForFleErpool—l?icDM—z%te%merVanlc_ou(\j/ecrl,_ ------ 210 July-Aug .. 550 550 550 550 547 547 547 547 5481549 548 549
Philadelphia—For Liverpoo ec. 27—Steamer _Lor ive, . Aug.-Sept.. 551 551 551 551 548 548 548
For Antwerp—Dec. 30p—Steamer Nederland, 358. 548 549 550 549 050
Below we give all news received to date of disasters to ves-
sels carrying cotton from United States ports, &c.
Kimberley, steamer (Br.)—Advices of Dec. 30th state that the British BREADSTUTFTES.

steamer Kimberley from New Orleans for Liverpool, ashore near
Wash Woods, N. C., was hauled astern six feet and her stem hauled
around half a point.

Merchant Prince, steamer (Br.), Taylor, at Bremen, from Galveston,
which had a Are in her fore hold, had onDec. 28, discharged 1,000
hales of cotton from that part of the ship. Of these 750 bales were
damaged by fire and water. The steamer’s other compartments have
six feet of water in them. It is thought that the remainder of the
cargo is damaged by water.

. Matthews, steamer (Br.), Hoff, from New Orleans via Norfolk and
Shields for Reval, before reported aground near Copenhagen,
had her fore compartment fuUof water. ~ The captain of the steamer
has entered into a contract with the Svitzer Company to take his
vessel to Copenhagen. They agree to do this for 17 per cent of the
dry and 27% per centof the wet cargo, with 20 per cent on the
ship if she is floated. If she is wrecked thePI are to receive 30 per
cent of the cargo and 33*2per cent of the salved materials.

Cotton freights the past week have been as follows :

Friday, P. M., January 6, 1888.

The markets for flour and meal have changed very little
in the week under review. The demand has been quite slug-
gish, but this is usually the case in the first week of a new
year, and the fact has, therefore, no significance. Prices have
been well maintained, but do not show any decided tendency
to advance.

The wheat market opened weak and unst ttled. Regular
business, whether for export or home milling, was very dull,
and some actii e operators for the speculative account showed
a disposition to get “ short” of the market, in view of the ful
figures at which the visible supply is maintained. But there

Satur. M . T . 1wed . i -

_ atar. Mon ues. IwWednes. Thurs.  Fri.  \as revival of export demand on Wednesday, and reports of
'—"’eDrgoo":;f‘"Lj 1 %®BA w0 weoss w.woss the condition of the fill-sown crop were unfavorable front
Havre, steam__e. 1 WE® BB orze% ey, A districts, bringing from _them orders to buy, which

Do sail......... c. : turned the course of values against the bears. The export
Bremen, steam c. % % % % demand was mainly from the Peninsula and Antwerp, but a
H D‘:) Sa't' ------- e ° line of spring wheat was sent on consignment to Glasgow.

Sl vl M 3288 n® UX n: Today the market was easier and the speculation dull, but
Amst'd'm, steam.c. S ipf 35 35« 35 a5+ the lower prices on the spot were followed by sales of 64,000

Do via Leith.d. ° bushels for export.
R%’slv Sstae_?m_g- J 7B2RO 7320982 732092 7320932 DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT.
H........ . . .

Barcelona,steamd. i 1320% 7320% 7320% 73j@% g5 MO BYS Oy Tewke &k

Genoa, steam.. d. = 70 0 782 70 93% W 92%  92%  92% %

Trieste, steam... d. : % % % % Api géoj‘; 8232 82% 82;’//2 gﬁ

Antwerp, steam d. 964 964 964 %4 l\/&‘ 96% ﬁ 95 95% 95% 95%
96% 95%  95%  95%  §5up
100 - 98% 98%  98%  98%

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.

Indian corn has been dull and drooping. The export has
been trifling and the local trade kept within the narrowest

Dec. 16. Dee. 23. Dec. 30. Jan.6. limit. There is a pretty free movement of the new crop,

Sales of the week....... bales 75000 74,000 59,000 49,000 which discourages lpeculation for the rise: To-day the mar-

Of which exporters took 5,000 3,000 4,000 5,000 ket favored buyers, but the decline was unimportant.

Of which speculators took. .. 4,000 6,000 6,000 3,000
ialtes,?‘merlc?n 52,000 51,000 38,000 32,000 DAILY CLOSING PRICES OF NO. 2 MIXED CORN.

ctual export.. 9,000 9,000 1,000 10,000 i
Forwarded ..... = 220000 20,000 26,000 25000 ; Saf,  Mon.  Tues. Wed.  Thurs. Fri.
Total stock—Estimated....-— 570,000 582,000 604000 623000 papuary delivery.. % pw BB, %t 2w o

Ofwhich American—Estim'd 389,000 402,000 419,000 444,000 pa dell)\//er A Bi 63% 630 620A] 62%
Total import of the week........ 85,000 105,000 111,000 95,000 Yy Yy - 63% 63% 63% 63% 63

- Oats further advanced,

Of which American..
Amount afloat.......... ..
Of which American..

nunc ui Luc j-ubveipuui iv.aiii.ei/ iui sputa auu. iucures eacn

but soon reacted in sympathy with
corn. To-d8y the market was dull and easier.
DAILY CLOSING PRICES OF NO. 2 MIXED OATS.

day of the week ending Jan. 6 and the daily closing prices
of spot cotton, have been as follows : 36% Mon G e Thurs Ei
B 0
40% po 40 39%  399%  39%
Spot. Saturday Monday. Tuesday. Wednes. Thursdy. Friday. 41% AFE 41%  41%  41% 41
Market, ) - Ereel Barley and barley malt are more firmly held, Rye and
12:30 P.M.A\ 1 Steady.  cfcrell.  Jferey  Steady. buckwheat are quiet.
Mid.Upl'ds. 5% i i ions:
Mid. Orns. 280 24116 - KB The following are the closing quotations:
galesg ------- ¥ 12,000 12,000 10,000 12,000 FLOUR.
pec. &exp. 1,500 1,500 1,500 1,500 gine....f.I ............. $ bbl. $22 25%%)35:23 %% Southern bakers’ and
uperflue................. family brands........ 4
Futures. P . . S _Iplng wheat extras. 2 80® 320 Ry%r?foﬁr?rsi?,%?ﬁne._$33650(%£ 33705
Market, } Quict. 1PAEFEy QUELat Steady at Minn clearandstrat. 3650@ 460 Fine............. 2 7002 75
12:30 P.M.J S 2 KA it de- 1‘2‘[‘136‘ Wintershipp'gextras. 2 85® 325 Com meal-"
Market, 1 uictard  Barely  « o Winter XX andXXX. 3306 430 " Western, &c... 3 00@3 25
’ ] uie are atents i
4P.MC Firm. stea(%? stead;}/. Steady. Southern supers....... 275® 300 BEC’.Q"‘V’JEXZV{%%GE pér 320® 325
“The opening, highest, lowest and closing prices of futures at SCuth'n com. extras.. 325® 350 1001bs..... ..cocov. 220@ 23
Liverpool for each day of the week are given below. These GRAIN.
prices are on the basis of Uplands, Low Middling clause, unless wheat- 38 ® 41
otherwise stated. Spring, ﬁer hush... 86 ® 96 41 ® 45
EDQHQ t0- IEIZ 8% % g% No. 2 mixed. 38%® 40
Sat., Dec. 31. Mon., Jan. 2. Tues., Jan. 3. Rgdvv\\,’ilp]tg',:_.o' . 8 ® 95 B;\:f?éf_wmte 41%®  42%
. i . ® 95 Canada No. 1 ........ 94 ® 98
j Open High Low. Cles. COm—West'n m . 60 ® 64 Two-rowed State.. 78 ® 82
\ West'n mixedNo. 2. 62%® 63%  Six-rowed State 83 ® 86
d d d d Western white....... 60 ® 64 Milwaukee No. Z... 83 ® 86
January. .. ; 542 542 542 542 Westernyellow_ 60 ® 64  Malt—State, 4-rowed, 95 ®106
Jan.-Feb... % 543 542 542 542 B\)//vgute SouthernT ... ®_ BStﬁtehz_{owed ,,,,, 5 % 96
Eeb.-March 544 544 544 - uckwheat................
Mar-April. Q Sia oM 544 State&Pa,$hush, 67 ® 70 o _
April-May.. a P 547 547 547 547  The movement of breadstuffs to market is indicated in the
gllay-JJunle-- 549 549 549 549 statement below, prepared by us from the figures of the New
Jﬂ?e_‘Ab‘ Y- " 551 551 551 551 York Produce Exchange. We first give the receipts at Western
Aug’_Seg't“ 553 553 553 553 |ake and river ports, arranged so as to present the compara-
' - 554 554 554 554 tjye movement for the week ending Dec. 31, 1887, and since

August 1, for each of the last three years:
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r 52 THE CHRONICLE. [Vor. XLYL.
Receipts at— Flour. 1 Wheat. 1 Corn. Oats. 1 Barley. | Rye. Wteat lC)Lc:srn Sjst; 274%)%143 687%[';555:
BblsA ' Bush.601bf Bush.56lbs Busk32Ibs BushAti IbsBu. 56 Ibs  Tot. Deo. 24 87 44,247,634 5,759,407 5,859,191 f ) )
Chicago ° 517;152)58 336.334 664,460 422,550 236,980 24,555 Tot. Jan. 62.729.869 13,783,114 5.026.610 435,429 2,735,798
licago....... o leesrs 26880 44000 I6ses 9727 Tot Jan. 86 58.645.325 10,255,337 3,419,251 774,819 2.393:768
Mitwaukee.. 537002 L oo 17 1100 70w leeo TotJan. 5 82t 23360075 0920307 3347590 567/2211°751,604=

oledo......... 3 3 ’ 1 ) 3
Detroit........ 4,060 80,564 81,380 9,419 Eggg? 4  tMinneapolis and St. Paul not included.

Cleveland... 020 BT B aiaw  osoe awo According to Beerbohm's London cablegram, the amount of
St. Louis..... 12'?“1)3 700 36laso  13zs0 33600 7700 Wheat and corn on passage at the dates mentioned stood a3
Peoria.......... J 590,149) . ) follows:

Minneapolis. L 570,240 - -

_Tot.wk. '87. 260,138 1,882,5011 1,660,037 818,173 525,927 51,934 crai o Week ending Jan. 4. Week ending Dee. 28.
lame wk.'80. 188.183 2,271,400 1534806 710837 889550 26133 rain on rassage. Wheat. Com. Wheat. corn.
Same wk.'85. 126,634 1423399 2,564,935 826,598 588,042 68,230
Since Aug. 1. | To United Kingdom..qrs. 1, 447 000 238,000 1,455,000 380,000

istn. 5.541,106 70.264,884] 40,766,931 137.719.214 15,611,559 1,055421 To Continent..........ccccueee. 253,000 62,000 211,000 49,000

4765849 59,704'3.0 42,924,903J34,082.682
8,001,366 40,524,3811 44.391,917 130,575,540
* Include one week extra.
The receipts of flour and grain at the seaboard ports for the
‘week ended December 31, 1887, follow:

14,116,275 1,295,227
12,530.013 2,034,649

Total quarters........... 1,700,000 300,000
Equal in bushels 13.600.000 2.400.000 13:328.000 3.432.000
Sameweek in 1886 bush. 23.440.000 3.320.000 22.480.000 3.200.000

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

1,666,000 429,000

Flour, Wheat, Corn, Oate, Blarleyl ?yi,
At ite. ush. bush. bush., bush ush. . ) .
1,28C i Week end'g Week end’g April 1 to
E'§¥¥an°”‘ 19?’285 230809 l%,’g)gg 483 888 108,838 21105 tndian Wheat Exports. Dec. 31.  Dec. 24.  Dec. 31
Montrea Y 35,400 14,550 1,200 ., .
€06 To United Kingdom ...bush. 20,000 60,000 12.320.000
E';'.'t?g%'&h'a 42&822 2888 201680 28,780 33,600 To Continent... bush. 120,000 11.560.000
Bichmond. 4989 5367 11342 4716 TOta oo buh. 20,000 180,000 23,880,000
Hew Orleans... 8,951 40,950 [156,946 21,255
Total week. 329,089 452,580 708,321 544,601142,365 7,103
Cor. week 86.. 330,685 1,192,033 1,151,003 553,466 164,380 8,875 THE DRY GOODS TR ADE.

The total receipts at tin same ports for the period from Jan
1 to December 31, compare as follows for four years:

New Yobk, Friday, January 6,1888.
Although the demand for dry goods was light and irregular

Flour 15’%%%?047 14%2%%73 13, égg%% 14}11868’%'19 the past week, as is usually the case at this stage of the season,
Wheat o5 682217 73,750,562 45,929,470 70,735,835 the market has shown rather more animation than of late,
Oorn 49,068,330 79.116.930 89,274,125 £0.701,267 owing to the arrival in town of a good many Southern jobbers
~$631 58045582 42489788 52832967 and department buyers for Western houses. The demand was

741,322 635606 1,164,406 5,546,440

178,081,014 198,421,021185,421,160 166,358,520

* Include one week extra. .
The exports from the several seabiard ports for the week
ending Dec. 31, 1887, are shown in the annexed statement:

irregular; plain and patterned cotton fabrics having been
relatively more active than domestic woolens and foreign
goods, wh:ch ruled quiet in first hands. There was a large
movement in staple cotton goods, and in such spring fabrics
as prints, ginghams, dress goods, white goods, cotton hosiery,
etc., on account of previous transactions, very liberal ship-

Jfaports wheat. Corn. | Flour. Oats. . . A . .
ITOUI— | ments in this connection having been made by commission
h. Bush. Bbls, Bush. in this ci n ir from the mills. The j in
NewYork 86,783 116191 93286 3,028 bouses in this city and Id I(?Cth om the mills. The jOl_)bf g
Boston. - 98206 49,762 51,122 trade was comparatively light, but by no means unsatisfac-
Rortland. 23,540 2lsl tory for the time of year; in fact it is probable that ~rather
Philadel. 14.286 more than an a' erage business was done by some of the prin-
Baltim're 176,258, 51,428 40,694 . -
N.Orns. 22,846, 141,963 4'280 icipal jobbers.
ﬁlgpfrgl'g- ' Domestic Cotton Goods.—The exports of cotton goods
- 350,344 200,748 44233 from this port for the week ending January 8 were 4,668
oL il 407,633 : ’ packages, valued at $275,849. These shipments include 2,805
1886. .. 1,503,547 689,051* 178,336 17,550

The destlnatlon of the exports is as below. We add the
corresponding period of last year for comparison.

to China, 695 to South America, 610 to the West Indies, 185
to Mexico, 160 to Europe, 44 to Central America and
169 to all other countries. For the year 1887 the exports

Flour. Wheat. corn. aggregated 194,834 packages, valued at $11,885,932. Of this

Exports total China has had 92,464 packages, valued at $4,402,241,

lfor week ~ 3887. 1887  1887. 1887 1887 188V d 43033 packages, valued at $8,096,788, have gone to

o Week, Week. Week, Week, Week, Week. an ) p ges, ,UY0, /66, g

Dec.31. Jan. 1. Dec.3L. Jan 1 Dec 3L Jan. 1 goyth America. For the year 1886 the exports to all ports

Bbls. Bush, Bush.  reached 211,547 packages, and in 1885 were 181,772 packages

Un.King. 158297 12}1’085 ﬁ? %g? L %%‘75 %g% 159805 $32:41L staple cotton goods were in moderate demand at first hands

6.&0.Am.i 14712 %g (7)4113 66 Bé,ggg 2%%% and large shipments of plain and colored cottons were made by

‘é‘/r-it'”cd(;ﬁssi 22;{98 4382 '150 ' the commission housesin execution of back orders. Prices ruled

Othlc'n'ts" 725 26 1,368 firm all aloDg the line, and many brands of low-grade brown
Total... 209.7481:178,336' 407,633 1.503,547» 359,344 689,051

The VISIb|e supply of grain, comprising the stocks in granary
at the nrincipal points of accumulation at lake and seaboard
ports, and in transit by water, December 31, 1887 :

and bleached goods, silesias, flat-fold cambrics, &c., were sub-
jected to a further advance by the mill agents.  Print cloths
were in active demand and deafer, the market closing strong

on the basis of 3%c. for 64x64s and 3”c. for 56x60s. Stocks
o tore at Wheat, Com,  oats pye Barley.|ast Saturday and for the three previous years were as follows:
n store at- 1,633,074 2,055,691 1211,&7383 %gzgg% 1887 1887. 1886, 1885,
s ) . J 2 Jan. 3.
IR afloat..... 208000 55500 34,000 58000 3025500 ., StogkofPrint Cloths. - Dee. & 330G 93700 431.000
YT Y[R 2,552,522 291526 142983 70862 984,689 ©EL,PLIIL manufacturers... 2,000 60,099 78:000  322.000
. N 1280320 1 O%gggg 30001 352381  Providence speculators....... " 21000  42.000 240,000 320.000
Chlcagoéi'f'l'éé{"" 5,329,150 289,920 1,035, ) , Outside speculators (est)... 10,000 35.000 41.000 300.000
« !
yankee i,031054 4,005 20,275 26,546 247,200 Total stock (pieces)........... ,252,000 205,000 453,000 1,373,000
41,512 5739 10,245 16,698 i i i i irm i -
Eoeltee%clnt ‘v %’,Z?;:ggﬁ 6848 18934 81216 Prints were in fair demand_ and prices ruled firm in sym
Oswego . ~70'000 50.000 9%%% 653,%(2)0 pathy with print cloths. Printed sateens, lawns, batistes,
StLouis 45578,690 Lot Msniobo- 15000 115:000 ginghams, white goods and cotton hosiery were freely dis-
' 101,879 28421%%2 3, ‘71618 1%2’%3 tributed by the commission houses on account of back orders«
Teronto, 120128 10202 101861 4470 14502 Domestic Woolen Goods—The market for men's-wear
Philadelp 585,090 239,004 48,42 woolens was tame and uninteresting, comparatively little
Peoria 63341 63.836 397,25 44,605 22,977 ) ) ]
Indianapo 178066 29,750 205,620 2,070 business having been done in heavy goods for next fall,
Kansas City 386507 80,717 136,206 16212 e the d d i - - - d
Baltirore. 693,660 while the demand for spring cassimeres, suitings, worsteds,
%ﬂi@eagovsu y ®o '6nRR &c., was of limited proportions. Prices are without quotable
Oth M iisissir;pi.__ 44800 130,100 change, but for the most part steady on the present low basis.
82 é%lﬁ]%sl Sriver . 6,300 Satinets were in light demand, as were Kentucky jeans and

Tot. Dec. 31,'87. 44,421,130 6,025,25S 5,976,781 205,221 3,498,957

doeskins, and cloakings ruled quiet; but a fair business waa
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done in Jersey cloths and stockinets Flannels and blankets
were slow of sale and shawls and skirts continued quiet, but
there was a fair movement in carpets at steady prices. Dres
oods were only in moderate request by package buyers, but
arge deliveries of all-wool and worsted makes were made by
the mill agents on account of back orders.

Foreign Dry Goods contiaued quiet in demand, but there
was an enlarged movement in some sorts of dress goods, cot-
ton hosiery, et"., in_execution of former orders.  Silk goods
were lightly dealt in, and men’s-wear woolens were devoid
of animation; but linen goods, white goods, hosiery and fabric
gloves were distributed in_fair quantities, and embroideries
were more sought for by the manufacturing trade.

Importations of Dry Goods.

The importations of dry goods at this port for the week
ending Jan. 5, 1888, and since Jan. 1, and the same facts for
the correspondlng perlods of last year are as follows :
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Imports of Leading Articles.
The following table, compiled from Custom House returns
shows the foreign m&orts of leading articles at this port for
thejrears 1837 and

ITbPi quantity iagivan in when not, otherwise specified. 1

1887. 1886. | 1887. 1886.
ngna, fee— . 50.501 Metals, dee—
ina.. ... , s Iron, pi 131,342
Eartbenw 38,215 36,849 “ RR pbgars 12706 581
lass........ 6,465 545,477 Lead, pl? 62,745 129,972
Glassware. 83,S4i 4,774 Spelter bs 6496 038 4.154.2i
Glass pl»te. 13,211 11,052 Steel ........ ,3 o 03 3,627,507
Buttons! 14.224 14,068 Tin, boxes. 2:002,735
= o i R R R
' aper Stac '292.494
Coftee, bags. 2,776,986 3,367,443 Sugar hhds 335,851
Cotton,bales 5,409 8,420 tcs., & bbls. 373,097 372,666
Drugs, &— Sugar boxes '
Bark, Peni. 3,731 3,058 andbags:;. 6, 914 020 7,691,769
E'e?] powld 3%,?352) 3%2%1 Tea.o... 1,2i5,851 1/367,920
ochineal , 711 Tobacco.... * o5,
Gambier . 53,700 61,726 Wines, (fee— 126 >10 95,416
IGtgn Arab. %,?g% 1,480 Champ gne
ndigo....... , 5,863 baskets.. 243,543
Madder, «fee 44 463 Wines........ 8,425 %g:%ggﬁ
Qil, Olive.. 78,391 73,492 Wwool, bales. 121,648 158883
Opium .. . 1,822 1,884 Reported by '
Soda, bi-cb 10.225 18,145 value. $
Soda, sal.. 21,642 7,66e Cigars........ 734,877 1,718,924
h , 76,820 Fancy goods 910 868  872.594
6.593 FiSh ... 2415 810674
23,305 Frmts &0.—
3471‘7122 (Isemons ?L%é%g?‘f 2,395.077
, ranges . ,867,
emp, S 339990 Nuteoo 2,072,498 %%%%5?
Hides, dee— Raisins 1,895,913 2 114,598
Bristles .. 5 3,754 3,844 Hides, undr. 16,224,763 191449213
Hides, dr'sfl 7,38 7,424 Rice............ 314,079 '394.399
Indla rubber  10153* 100366 Spices, oo '
Ivor 2.2 ,04. 8@ssia ....... 134,387 234,311
Jewelry,<fcc- Ginger 154,951 187,215
Jewe ry 3,76 3,563 Pepper 1,348/451 1,342/377
Watches. . 2,875 1«78t saltpetre 261,615! 279738
Linseed.. 157,015 83,211 Woods— '
Molasses.. BlEH 75,944 Cork....... 918,379 910,090
MCeLtﬁllser%o— 7566 579 E]ISllo..d.... 59 660 137,0«7
, 0gWO00!
Hardware. «9 %»af "fs inaranv. de ‘i?} ?;‘?ﬁg
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Receipts oi Leading; Articles of Domestic Produce.

The following table, based upon daily reports made to the*
New York Produce Exchange, shows the receipts of leading
articles of domestic produce in New York for the year ending
with Tuesday last, Jan. 3; a’'so the receipts for the year 1886 7

Tear 1887. Tear 1886.
1,789 2,144
BI":eladSthfﬁ— 135,153 115,013
our, wheat 7,525.419 5,635,651
345,227 348,384
45, 035 145 41,481,283
2 689 237,430
20, 072 364 32,745,083
22,154,070 27198/471
9,043,800 9,159,727
1 95%%28 it
,922, 1,341,130
104,14 103,23
814-608 1,021,515
116,793 71,92
102,730 107,964
,301 2,75
72,092 89,397
2.203.772 2,785.134
Molasses... ' 329,023
Molasses... 80,512
Naval Stor 6,973
Turpentine, crude.........c.ccoevee. bbls. 1,993 3514
Turpentine, spirits .. bbls 107,846 88,430
RosiN............ ..bbls 346,372 319,743
..bbls, 25,090 26,954
.bbls, 2,14 99
pkgis, 463,054 633,663
bbls. 7 33
alls. !
ags. 97,190 110,464
glégg 1%%%%% 136,340
. . , 7
pkgs. 893,662 9%8,’?84
Kkgs. 1,678,674 1,667,025
.pkgs. 1,938,488 1,980,760
..... bbls. 1,282,136 1,152,354
tcs. St(bbls. 408,4(9 572,496
....... ..kegs. 270,788 .1,
Hogs dressed. Rlo. 1,8 39&47,8%
Bice...ccoovennnn. pkgs. 103,653 95,509
Spelter slabs 179,312 90,846
Stearins. pkgs. 22,074 14,446
SUQAN ..o bbls. 29,843 3,561
Sugar... ....hhds 6,49 1,893
Tallow........ ................... kgs 72,946 ,3
Tobacco.. .boxes &eases. 133,291 146,005
Tobacco.. . h 84,963 124,274
Whiskey. ««.bbls 189.649 204,131
Wool RPN oT-1 [=X3 150,645 170,617

Exports of Leading; Articles of Domestic Produce*

The following table, based upon Custom House returns,
shows the exports from New York of all leading articles of
domestic produce for the year ending with Tuesday last, Jan.
3; also the exports for the year 1886:

Tear 1837. Tear 1886.
785 611
193 180
53,435 28,777
5,422,735 4,273,546
2,639 2,409
40 5%3’4?0 31, %s%g ;82
?811307 2982
s 708,130
138:346 81557
12, 4219 C7)31 21 3?01990
70,521 32;588
823,235 930.025
198,?37 270,860
) 95,082
0 23.683 ’
Navgl Stores— 16,977
Crude turpentine.........ccoeeee, bbls. 515 167
Spirits turpentlne.. ...bbls. 29,844 934
Rosin ..bbls 197,428 169,269
Tar.... bbls. 8,93 8'33
PIECN .ot bbls. 4.8 533
O,lllscla_lke, - .Cwt. 2,076,819 2,739,94S
ils
gals 10,132 150.025
.gals 186,924 116,50F
...... .gals 578,203 707,371
. . .gals. 72,857 53,435
PEtrOIEUM . . veeeeeeereerssornens gals 367,356,378 383,051,863
Provisions— 181 182 U
. B 178,320
Beef. bbls. 72,749 !
Cit T R
utmeats.. Ibs.
BULTor Jbs “10215123 158155
Cheese ... Ibs. 72,943,256 76,150,915
Lagd, ., ~lbs.  201.107.817 260112843
Rlclf """ “bﬁ!s' 40, 433 93% 16,222
allow........ S.
Tobacco, leaf hds. , 51 241%%%9
7,849
8,407,582 8,500,558
8,460 193,384
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Brewster, Cobb

& Estabrook,

BANKERS,
No. 35 CONGRESS STREET,

BOSTON.

IffBMBTiIIRH OF THE NEW YORK AND
BOSTON STOCK EXCHANGES.
ALSO,.

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

Irving A. Evans &« Co.,

BANKERS AND BROKERS,
No. 583 STATE STREET,
BOSTON.

IfEMBERS OF BOSTON, NEW YORK AND
PHILADELPHIA STOCK EXCHANGES.
Stocks and Bonds Bought and Sold
in all Markets.

Joshua Wilbour, Charles H. Sheldon,Jr
Benjamin A. Jackson,William Binney, Jr.

Wilbour, Jacksone& Co.,

BANKERS AND BROKERS,
53 WEYBOSSET STREET,
PROVIDENCE, R. I.

Dealers in Commercial Paper, Government and
«other first-class Bonds and Securities and Foreign

EW?}Q{’& telegraph wire to NewYork and Boston.

Swan & Barrett,

BANKERS AND BROKERS,
186 Middle Street,
PORTLAND, MAINE.

Dealers In Government,State,CountSy, City and Rail -
) road Bonds, Bank Stocks, Ac.
Desirable Investment Securities constantly on hand.

No.

SOUTHERN.

A. L. Hartridge,

SAVANNAH, GA,,

SECURITY BROKER.

Buys andsells, on commission all classes of Stocks
a eb%rg%st s loans gn marketable securitijes.
"New York Q r aﬁ) \

Yol uotatians furnished by private ticket
every fifteen minutes.
ATLANTA.

Humphreys Castleman,

BROKER AND DEALER IN ALL KINDS OF
SECURITIES. T

Bonds ant %g%ks bought or sold on commﬁslon.

e ents T obey A Kirk B AUt er,

espondents -

Ref\élgerhc_es—Allanta National Bank, Atlanta, Ga.,
and Fourth NatKmal Bank, New York.

C. W. Branch « Co.,

lg-j"- »BANKERS AND BROKERS.
STATE BANK BUILDING,
RICHMOND, VA.

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

1 THOMAS BRANCH & CO,
AND COMMISSION MERCHANTS,
RICHMOND, VIRGINIA.

Clrenlars and information on funding the debts of
Virginiaand No P}Carolm free gf ¢ s;onﬁ—el@ht
oereent charged for funding. Southern Railfoa
jp State and City Bonds bought and sold.

Wilson, Colston =

Co.,
BANKERS AND BROKERS,
{Members of Baltimore Stock Exchange),

BALTIMORE.

(INVESTMENT and SOUTHERN SECURITIES a
~Correspondence solicited and information fur> gf the S

Correspondents—McKIm Brothers A Co.

Robert Garrett &Sons,
BANKERS,
SOUTH STREET,

BALTIMORE,
TRANSACT A GENERAL DOMESTIC AND
j- "FOREIGN BANKING BUSINESS.

No. ?

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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DANIEL MANNING F. BLANKENHORN
PENNSYLVANIA. President. Cashier.
C. N. Jordan, A. Smith, )
Vice-Pres't. Assistant Cashier

Rea Bros. & Co.,

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

members

New Fork and Philadelphia Stock Exchanges.
Pittsburg Petroleum, Stock and Metal Exchange.
Private wires to New York, Boston, Philadelphia,

Baltimore and Washington.

Wm. G. Hopper & Co.,

BANKERS:AND BROKERS,

The Western National Bank

OF THE

CITY OF NEW YORK.
PITAL, - - - - e $3.500,000
New York, May 14, 1887.
s Bank is now opened for business. Accounts
res, tfully solicited. The usual banking facilities
extended to customers.

Orders for purchase or sale of securities will
receive careful attention.

Foreign Exchange bought and sold. Facilities for
keeping accounts in Sterling Exchange, subject to
draftin kind, will be afforded. The methods of re-
ceiving such deposits and making payment against
them will be subject to arrangement.

DRAW ON

THE NATIONAL PROVINCIAL BANK) ,
OF ENGLAND lelted',\} London,
THE UNION BANK OF LONDON (L'd),)

HEINE & CO., Paris. _ -

JOHANN GOLL & SOEHNE,\

S. BLBICHROEDER, Berlin.

DEUTSCH SCHWEIZERISCHE CRED-)s, 0a i
IT BANK, **al *

28 South Third Street,
PHILADELPHIA.

Desirable SIX PER CENT WATER BONDS and

N " F. BLANKENHORN, Cashier.
other first-class securities for sale.

Bank of Buffalo,

BUFFALO, N. Y.
8.8.Jewett,Pres. Wm.C.Cornwell, Cash'r.
Capital....$300,000 ISurplus...... $450,000
This Bank has superior facilities for making Col-
ections in and out of the city on the most liberal
lerms z_atnd with car%fultatten ion to thebestinter-
of its correspondents. o - o

. rrespondepnts:—_lm orters’ & ~Traders' 'Na-
tional Bank and Chemical National Bank, New York!
Merchants’ Loan & Trust Co.. Chicago; Union Bank
of London, London.

Direct private wire t0 Green & Bateman, New
York.

E. W. Clark &« Co.,

BANKERS AND BROKERS,
No. 35 South Tlilrd St.,,Philadelphia.
Railroad, Municipal and other desirable invest-
ant Sethlrltles for sgle. . . .
ransacta general bariking business. Allow inter-
e ﬁrr]n%gpg%l the Philade %h'ia and NEwYorkhS.tock
\I%(Ek'anges, and connected by private wire with New W.T. Blackwell, Pres't. P.A.Wiley, Cashier.

The Bank of Durham,

DURHAM, N. C.,
Pay Special Attention to Collections.

FIRST-CLASS FACILITIES.
New York Correspondents—T he National Park Bank
acd Seventh Ward National Bank,

PITTSBURGH,
ESTABLISHED 187X

Whitney & Stephenson,

BANKERS AND BROKERS,

No. St FOURTH AVENUE.
Oldest Pittsburgh members N.Y. Stock Exchange.

PA.

J.S.Alexander,Pres. A.A.Alexander, CashT.

Texas National Bank,

SAN ANTONIO, TEXAS.

COLLECTIONS AND INVESTMENTS MADE.
Correspondence invited,

WESTERN.

H. B. MOREHEAD. WM. FAIRLEY

H. B. Morehead &« Co.,

STOCK, BOND AND NOTE BROKERS;

MERCHANTS' NATIONAL BANK,
RICHMOND, VIRGINIA.
Collections made on all Southern points on best

terms: prompt ret .
Promptretuflid | p. BRANCH: President.

No. 51 West Third Street, 2
John F. Glenn, Cash. Fred.R. Scott, Vioe-Pres.

CINCINNATI, OHIO.

N. W. Harris =«

Co.,
CHICAGO and BOSTON.
BN R SheSinties, Satiss: A%s S Al 9rade2

escript ista.
George Eustis &

Co.,
BANKERS

WE SOLICIT THE AGENCY

NATIONAL BANKS

At a Charge of $5 per Annum.
GREEN & CUNNINGHAM,

Real Estate Brokers,
1405 F STREET, WASHINGTON, D. C.

Reference: Hon. A. U. Wyman. Ex-Treasurer
U. S, Omaha. Neb.

CINCINNATI. OHIO.
SOUTHERN. ipuattjcial.
Wm. Fisher & Sons, Investment Securities
BANKERS,

bought and sold.

And Dealers in Governments, Stocks
and Investment Securities,

Opposite Second St., 32 SOUTH STREET,
BALTIMORE, M D,,

Have Western Union wires in their offices, by
means of which immediate. communication can be
had with all commercial pomtsmtheéountra/. Es-

ecjal attention given to J)urchase and sale of Vir-

inia Consols, Ten-forties, Deferred and all
ate, and to_all classes of Southern State

Railway Securities. Correspondence so-

WANTED |

Mdd1Stowr Uireoovile & Witer Gap m
IndlanzillpollsAVmcenn_% Ists and 2ds.
Scioto Valley Bonds, ail issues.
alisert e. hachfield,
No« 51 Pine Street*
i
licited. _—
Staten Island Securities
A SPECIALTY.

Gas, [Railroad an Electric Light Co*
Stocks.

GEO* B* RIPLEY,
Room 8*

Important Notice.
TO HOLDERS OF KANSAS REAL ESTATE

MORTGAGES:

sendto HODGES A KNOX, TOPEKA. KANSAS,
for Free amphlet containing the compiled Laws o

Kansas relating to Read Esta%e Mortgages. 66 Broadway,



January 7, 1888]
arm pt/rtflagrs.

EQUITABLE
M°rtgage Company.

Capital Subscribed. $3,000,000
Paid In (Cash) 1,000,000

DEBENTURES,
Bearing 6 per cent, running ten years and based
exclusivély upon Western Farm_Mortgages, held in
trust by the American Loan A Trust ompan_}[ of
New York, for the benefit of the bondholders. Their
safety, time to run and rate of interest make them
the most desirable investment now offered. ~Also,

GUARANTEED FARM MORTGAGES.
OFFICES]

New York, 208 Broadway | Phila., cor. 4th&Chestnnt.
Boston, 23 Court St. | Kansas City, 7th& Del.Sts.

AMERICAN

INVESTMENT CO,

" BONDS, MORTGAGES.
$1,000,000 $15,000,000
L r INVESTED
, Vitotks

8END FOR PAMPHLETS AND REFERENCE,
160NASSAU STREET,N.T,

isauikst., Boston, 33 KinEq St., Manchester, England
i 00 ‘Princes Street, Edinburgh, Scotland.

INVEST THROUGH THE SOUND ANI)

RELIABLE
WESTERN FARM MORTGAGE CO,
LAWRENCE, KAN.
F. M.Perkins, Pres't. L.H.Perkins, See.
Paid Up_Capital, - - - - 250,000
The choicest First Mortgnage Farm Loans, also the
Company’s Ten Year Debentures, based upon its
Eald up rapital and assets of over ,000. No losses.
leven years’ experience, with absolute satisfaction
to over 1,500 investors. Send for circulars, formsand
full information, Branch offices in N.Y. City and
Albany. New York Office 137 Broadweg.
C. C. HINE & SON. Agents.

NWU&UXKVLtZ.

TUB

ProvidentLife &TrustCo

OF PHILADELPHIA.
Incorporated Third Mo., 22d, 1865.
(CHARTER PERPETUAL.)
CAPITA ! e $1,000,000

ASSETS, $19,472,860 02.
INSURES LIVES, GRANTS ANNUITIES, RE-
CEIVES MONEY ON DEF_’OSIIT, returnda_ble on de-

W
ered bylaw to act TOR, AD
R, TRUSTEE, GUARDIAN, ASSIGNEE, COM-
MITTEE, RECEIVER, AGENT, etc., for the falth-
]!uldagrfor_mance of which its oapital and surplus
und furnish ample security.
Al trust funds and investments are kept separate
and apart from the assets of the comgany.
The income of parties residing abroad carefully
collected and dulg remitted. X
SAM'L R. SHIPLEY, President.
T. WISTAR BROWN, Vijce-President.
ASA S. WING, Vice-President and Actuary

UNION MUTUAL

Life Insurance Company
PORTLAND, MAINE.
JOHN E. DE WITT, President.

ORGANIZED 1849.
Write to the Company or jts Agents for circular
explaining

The Maine Non-Forfeiture Law,

LOSSES PAID PROMPTLY AND WITHOUT
DISCOUNT.
The Company is strong, reliable and popular; and
Issues a variety of policies suited to the different
circumstances of insurers.

MANHATTAN

LIFE INSURANCE COMPANY,
166 AND 158 BROADWAY, NEW YORK.

Organized A. D. 1850.
TO JANUARY 1, 1887.

Premiums_received,............ceeveeveenrene.. $31,748,115

Claims_paid to policy-holders, returned
premiums, dividends, etC........c.ccecovenienne 24,966,759
TS, e 11,310,058

sse )
DESCRIPTION—One of the oldest, strongest, best.
. POLLCIES—lncont?Stable, non-forfeitable, defin-
ite cash surrender values. .
aed S—Safe, low, and participating or not, as
RISKS careful and selected.
PROMPT, liberal dealing. i .
General Agents and Canvassers wanted in desir-
able territory, to whom permanent emgloryment and
liberal compensation will be given. Address,
JAMES M. McLEAN, President.
J. L. Halsey, 1stY.-Pres. H. B. Stokes, 2d V.-Pres.
H.Y.Wemple.Secretar S. N. Stebbins Actuary.

THE CHRONICLE
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The United States Life
Insurance Co.

IN THE CITY OF NEW YORK.
(ORGANIZED

261, 262 & 268 Broadway, New York,

GEO. H. BURFORD, President.

IN 1850,

0.P.FRALEIGH, Seo. A.Wheelwright,Ass't Sec.

Wm. T. Standen, Actuary.

Increase in Assets over - - - - $100,000
Increase in New Business, - - - 40 per cent.
Increase ofBusiness in force,- $2,400,000

POLICIES INCONTESTABLE,
CLAIMS PAID PROMPTLY.
TEN DAYS’' GRACE.
ABSOLUTE SECURITY.

The most liberal and equitable contract
consistent with recognized business prin-
ciples.

GOOD AGENTS, desiring to represent the Com-
pany, are invited to address J. S. GAFFNEY,
Superintendent of Agencies, at Home Office.

THE

EQUITABLE LIFE

ASSURANCE SOCIETY.

In Surplus (namely the excest
of accumulated funds over liabili
ties), in Premium Income, in the
amount of A ssurance in Force, the
Equitable Life Assurance Society ex
ceeds every other life assurance com-
pany, and may be regarded as the
largest and strongest organization o!
its kind in the world.

Assets, January 1, 1887....... $75,510,472.76
Liabilities on 4 per ct. basis.. $59,154,597.00

Surplus on 4 per ct. basis... $16,355,875.76

New Assurance in 1886.... $111,540,203.00
Outstanding Assurance.... $411,779,098.00

The Mutual Benefit
LIFE INSURANCE CO., NEWARK, N. J.
AMZI DODD, - - - President

Assets (Market Values), Jan. 1,1887....$40,826,264 15

Liabilities (4 per cent Reserve)... 37,974,809 21

urplus ,851,454 94

Surplus (New York Standard) ™.\ 5512,129 31

POLICIES ABSOLUTELY NON-FOR ITABLE AFTER
SECOND_ YEAR.

Incase of lapse the POlle IScontinued in force
as long as itsvalue will payfor; or, if preferred, a
Paid-up policy for its full valde isissued in exchange-

After the second year Policiesare incontestable,
except as againstintentional fraud; and all restric.
tions as to residence, travel or occupation are removed.

Cash loans are madeto the extent of 50 per cent
of the reserve value, where valid assignments of the
Policies can be made as collateral secur.cy.

L osses paid immediately upon completion and ap-
proval of proofs.

Alexander & Cargill,
COTTON BROKERS,

AUGUSTA, GEORGIA.

Entire attention given to purchase of COTTON

TO ORDER for SPINNERS and EXPORTERS.
Correspondence Solicited.

References.—National Bank of Augusta, Ga.
Henry Hentz A Co., Commission Merchants, New
York; William B. Dana & Co., Proprietors Commer-
cial &Financial Chronicle,andother New York
Hoases.

Augustus Floyd,

42 Pi. ~ STREET,
BROKER INI

INVESTMENT SECURITIES.

No Business Done on Margins.

s References.
Geo. S. Coe, Pres't Am. Exchange Nat. Bank.
Donald Mackay. Esq., of Vermilye A Co., Bankers.
Messrs. M. & H. Clarkson, Bankets, 42 Pine Street.
Messrs. Wm. B. Dana A Co., publishers of the
Commercial A Financial Chronicle.

n

SttfritcKticms.

Litecelll's Living Age.

AGE enterslgggorTHlFs Ii\ﬂﬂﬁ
X~lu™e’ having met with Sn?
tant commendation and success
A WEEKLY MAGAZINE

it gives more than

THREE AND A QUARTER
THOUSAND
doué),le-column octavo pages of
reading matter yearly. It pre-
sents ih_an_Inexpensive form,
considering its great amount of
matter, with freshness, owing to

its weekly issue, and with a com-
PrRtEResTnowNErs SISt Att2mpred,

behest Essays, Reviews, Criticisms, Serial and
Short Stories, Sketches of Travel and Dis-
/6 | tr%, Scientific, Blog%aphlcal,
Historical and Political Information,
from the entire body of Foreign
Periodical Literature.

It is therefore invaluable to every American read-
er,as the only satisfactorily, fresh'and COMPLETE
compilation of an indispensable current literature—
tiuiisp™isable because it embraces the productions

c<wery, Po

ABLEST LIVING WRITERS

Artllbranolies of Literature, Science, Politics and

OPINIONS:

“ We have thought that it was impossible to im-
{)rove upou this grand publioatiou, yet it does seem
0 grow better each year. We regard it as the most
marvellous\}aubllca ion of the time.”—Christian at
Worle, New York.

“ Such a {Ju_bllcatlon exhausts our superlatives.
There is nothing noteworthy in science, art, litera-
ture, blograph¥, philosophy, or religion, that cannot
e founu In it. It contains nearly ail the goo
literature of the time.”—The Churchman. New York.
“ Fiction, biography, science, criticism, history,
poetry, art, and in the broader sense, politics, entér
into its scope, and are represented In its pages.
Nearly the whole world of "authors and writers ap-
ear in i1t in their_best moods. e readers miss
y ljttle that is important in the periodical do-
main.”—Boston Journal.
“ 1t is edited with great skill and eare, and its

weekl earance giyes It certain advantages over
Its mo%ﬁﬁ?/ rlvals.‘%gAFbany Argus. g
“ 1t maybe truthfully ?nd cordially said that it

never offéers a dry or valueless page”—New York
Tribune.

“At its publication price it is the oheapest reading
one can procure.”—Boston Qlobe.

. It saves much labor for busy people who have no
time to go over the various reviews and magazines
but who still wish to keep themselves well informed
gﬁon the questions of the day.”—The Advance.

icago.

“ It furnishes a complete compilation_of an indis-
pensable literature.”—Chicago Evening Journal.

“ It enables its readers to keep fully abreast of tho
best thought and literature of civilization.”—Christ-
tian Advocate, Pittsburg.

“ Itis unequaled.”—North Carolina Presbyterian.
Wilmington.

“ It is absolutely without a rival/ -montreal Oa-
zette.

“In reading its- closely printed pages, one |Is
brought in contact with the men who are making
opinion the world over. Always new, always at-
tractive, always exhibiting editorial wisdom, it is as
essential as ever to every one desirous of keeping up
with the current of English literature.”—Episcopal
Recorder, Philadelphia.

Published week 1y at $8 a year, free of postage.
Or, for $1050, The Living age and anyoneof t
American $4 Monthlies (or Harper’s WeeKly or Razoré
will be sentfor a year, post paid; or, for $9 50. TH
Living age and the St. Nicholasor Scribner’s Maga-
zine. Address,

LITTELL dc Go*. Boston.

Chronicle Volumes

SINCE 1870.

Any office posjcsong ibese volumes since 1870 has
athand fo convenientreference a complete and re-
liable financial history of the period.3Parties having
the more recentvolumes can obtsin.from the pub
shers most of the earlier volumes, or .oomplete set a
can be furnished.

WILLIAM B. DANA & CO..
102 WILLIAM STREET, NEW YORK.

A.Strassburger. B.W.Strassburger. Leo.Strassbsrger

Strassburger & Sons,

No. 16 Commerce St.,
MONTGOMERY, ALA.,

DEALERS AND BROKERS IN BONDS. STOCKS
AND MISCELLANEOUS SECURITIES.

SOUTHERN SECURITIES A SPECIALTY
. Correspondence solicited. Ovrders haveprom pt atten,
ion. L. . R

Refer lﬁ/ permission to First National Bank, Mont-
omery, Alag Messrs. Moses Bros., Bankers, Mont-

|
rnery, Ala.; Messrs.'Josiah,Morris A Go., Bankers*
lontgomery, Ala.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Vi1l

THE CHRONICLE.

©atrafiiatt an« Fgjetflu fante an« »anhers.

CANADIAN.

Bank of Montreal.

[ESTABLISHED 1818.]

CAPITMAL Paid In 812,000,000 Gold
SURPLUS - - 86,000,000 Gold

Hon. Sir DONALD A. SMITH, President.
W. J. BUCHANAN, General Manager.

NEW YORK OFFICE:

/Too. 59 & 61 WALL STREBT)

WALTER WATSON,}

, ffents
ALEX'R Lang,

Age

Bny and sell Sterling and Continental Exchange
Mid Cable Transfers; grant Commercial And Travel-
ers’ Credits, available In any part of the World;
Issue drafts on, and make collections in, Chicago
Mid throughout the Dominion of Canada.

London Office.No. 22 Abcliureli Lane.

Imperial Bankof Canada

CAPITAL (paid up). - - $1,500,000
SURPLUS, - - - - - - - $550,000
H.8. HOWLAND, Pres't. D.R.WILKIE, Cashier.
REAd OFFICE TORONTO.
c BRANCHES IN ?INTA_R}IO.
ssex Centre, ia alls.  Toronto.
Eer us, B‘or?%,[glgo_rne. Jo \Ponge 8t.Br.
St. Catharines. Welland««
St. Thomas. Woodstock.
BRANCHES IN NORTHWEST.
randon. Calgary.
1 _Agents in New York :
Bank of Montreal.

ait. ;
lagertoil.
Winnipeg.
Aggnts In London ;.
Lloyd’s Barnett's A Bos-
ayadet’'s Bank, limited, .1 -
romptest attention paid to collections payable in
arR/ part of ganaga. . . ..
pproved Canadian business paper discountéd at
the Head Office on reasonable terms, and proceeds

i f New York.
reglegfglgs ?X g?ﬁetr?crz]in Yjvr'yof;nd Sterling Exchange.

Merchants’ Bank
OF CANADA.
Capital, = $5,709,200 Paid Up.
llegerve, = $1,700,000
Prifligent ANRREVROBERY ABerson, Esa

HEAD OFFICE, MONTREAL.
GEORGE HAGUE, General Manager.
W. N.ANDERSBOI\II,KBrag(I:h,Superlntendent.
IN| .
LONDON, ENG.—The Clydesdale Bank'\SLimited.)
NEW YORK—The Bank of New.YO{k, ..B .A.
The New York Agency buysand sel s Sterl_ng Ex-
change, Cable Transfers, isSues credits available in
all »partsof the world ; makes collections in.Canada
and elsewhere and issues drafts payable at any.of
the of‘flfces of the bank in Canada. Ev?(rg/ descrip-
tion of foreign banking business undertaken.

New Volk Agency,No. 61 W all Street.

SBENRE HORATs, or., [AGRRTE:
agency of the
B ank
or

Bbitish N orth A merica,
No. 52 WALL STREET,

Buy and sell Sterling Exchange and Cable Trans-
fers.” Issue demand drafts on Scotland and Ireland,
Uo on Canada. British Columbia and San Francisco.
RCIRCULA R NOTES issuediin Pounds Sterling
available_in all parts of the world. COMMER-
CIAL CREDITS ISSUED for use In Europe,
Japan, East Mid West Indies and the Brazils,

Ri Plate, Ac " . :
Kiila coanected and other banKing business trans-

acted. D. A. MoTAVISH,«) A_antg
H. STIKEMAN. » 140
FOREIGN.
THE
AnglG-Califoniiaii Bank
(LIMITED).

LONDON, Head Office, 3 Angel Court.
8 AN FRANCISCO Office, 422 California 8t
N EW FORK Correspondents, .
n J. & W.Seligman & Co

BOSTON Correspond’!», Massachusetts N .Bfr,

Authorized Capital, - - $6,000,000
Paid-up Capital, « - - 1,500,000
Reserve fund, = " " - - 400,000
Transact a general banking business. Issue Coro

m ereiai Credits and Bills of Exchange,available inall
garts of theworld. Collections andordersfor Bonds,
tocks, etc., executed upon the mostfavorable terms.
FRE7VK E. LOW, I, Manners
IGNATZSTEINHABT, JManagers<
p. N.LILKNTBAL, Cashier,

FOREIGN.
THE
Railway Share Trust Co.
(LIMITED),
NO. 4 BANK. BUILDINGS

LONDON, ENGLAND.

Capital Paid Up, £971,360 Sterling.

This Company undertakes the business of Trustee
to Loans of approved Railways, negotiates and
issues Loans on the London Market, acts as Agentfor
Railways and other Corporations, either in the mat-
ter of payments of interest on Loans, Dividends on
or Registration of Stocks in London, or otherwise.

Cable Address—Pa VY, London.

REGISTRATION OF

American Railway Shares.

THE ENGLISH ASSOCIATION OF AMERICAN
BOND AND SHAREHOLDERS (LIMITED) are

repared; . . . . . .
pf.p'?o_obtam Registration of American Railway
Shares in the nameé of the Association, lodge them
with the London & Westminster Bank, and issue
against the deposited Shares the Certificates of the
Association, countersigned by the Bank. e certi-
ficates have caqupons for dividends attached, and
u#on presentation of the advertised coupon at the
office of the Association the dividends may be ob-
tained the same da% they are payable inthe U. S.

2. Or the¥ will obtain’ Reg's'fation of Shares in
the name ,of the Association; deliver up the Shares
duly endorsed to the owner, and pay the dividends
at the office of the Association in London the same
de?/ they are payable in the United States. A

. Or ‘they "will obtain R gistration of_ Shares in
the owner’s name, and collect the dividends by

wer of attorney. . .
p(tJnder pfan I\?(Y 1 British holders of American
shares are enabled when neces%ar to take Immedi-
ate combined action invoting, the power bein:
by the Association.on instructions from holders of
certificates representing shares in any particular
railway. Thisplan alsoaffords absoluté security to
lenders of money on American shares,-as Associ-
ation certificates are only issued upon newly-verified
shaﬁe certlflciites. .

The original American shares can always be re-
exchanged atshort notice, free of expense, on pre-
sentation of the Association’s Certificates at the

office. . . .
f-[!l‘lzue charge for registration and for the Associ-
ation’s Certificates is d.ger share. i
SAMUEL POPE,<J.C., Chairman.
JOSEPH PRICE, Managing Director.
E. P. BAXTER, Secretary.
Nos. 5and.0 Great Winchester St., London, E. C.
The Association acts as Transfer Agents in_Lon-
don for. American Railway Companies, in conjunc-
tion with the London_agents of the Mercantile
Trust Company of New York as Registrars.
Agents in the United States,
POOR & GREENOUGH, 36 Wall St.

Blake, Boissevain & Co,,
LONDON, ENGLAND.

Negotiate Railway, State and City loa,ns.

Execute orders for Bonds, Shares, etc., on Com
mission, and transact a general Banking and
Commission Business.

Special attention given to the execution of
orders for Securities on the New Fork, Lon-
don and Amsterdam Exchanges, in corres-
pondence with

BLAKE BROTHERS Sc CO,
18 W all Street,
28 State Street,

used

New York,

Boston, Mass,

ADOLPH BOISSEVAIN Sc CO.

Amsterdam, Holland.

Heinemann & Co.,
62 Gresham House, E. C,,

EOKDOJI.

Solicit accounts and agencies of Banks, Railways
Corporations, Firms and Individuals upon
favorable terms; also orders for the pur-
chase and. sale of Bonds, Shares, &c., &c. on
the Stock”Exchange.

Interest allowed on Deposits, subject to 60-days
sight draft,c, ah Bank of EnglaM rate, and
one per cent jbelow that rate gubjeot to
demand drafts.

Negotiate Railway! State and £ity Loaafii

[Vol. XLVL

The Bank of Australasia.

(Incorporated bv Royal Charter, 1835.)

4 Threadueedle Street, London.
Paid-up Capital, £1,800,000
Reserve Fund,. i 800,000
Reserve Liability of Proprietors

under the Charter - - - - 1,600,000

Letters of Credit and Drafts issued on any of the»
numerous branches of the Bank throughout Aus-
tralia and New Zealand. K

Bills negotiated or sent for collection.

Telegraphic transfers made. i .

eposits received in London at interest for fixed

periods, on terms whtoh may be ascertained on ap-
plication. PRIDEAUX SELBY, Secretary.

Hong Kong & Shanghai

RANKING CORPORATION.

Paid-up Capital. $7,500.000
Reserve Fund... . 3,900,000
Reserve Lability of Proprietors ... 7,500,000

The Corporation grant Drafts, issue Letters of
Credit for useof Travellers, and negotiate or coljecfe
Bills anﬁlble at Bomb&y, Calcutta, Singapore.
Saigon, anila, Hong on\?, FoonhoW, . moy.
Ningpo, Shanghai, Hankow, Yokohama, Hlogo, San
Francisco and London.

A. ffl. TOWNSEND, Agent, 5Q W all

READY JANUARY 1:2,

HAND-BOOK

Railroad Securities.

JANUARY, 1888.

CONTENTS.
Railroad Securities.—

A Description of the Stocks and Bonds,,
and a Statement of the Income for-
four years past, as well as the annual
charges against income, of all Railroads*
whose securities are commonly sold in the
markets of New York, Boston, Philadelphia-
and Baltimore.

Highest and Lowest Prices, Monthly.—

United States Securities—For the years-
1886 and 1887.

Railroad Bonds and Stocks in New York
—For the years 1886 and 1887.

Railroad Bonds and Stocks in Boston—

For the years 1886 and 1887.

Railroad and Canal Bonds and Stocks iw
Philadelphia—For the years la&6 and.
1887.

R ailroad Bonds and Stocks in Baltimore
—For the years 1886 and 1887.
Ten Year Bange of Prices—

Yearly Range of Active Stocks—Dateo f

highest and lowest prices made in the years
1878 to 1887, inclusive.

Dividends.—

Dividends on Railroad Stocks sold ah
the ' Exchanges in New York, Boston,.
Philadelphia” and Baltimore, paid during
each of the seven years, 1881 to 1887»
elusive.

Railroad Earnings.—
Gross and Net Earnings sofar as reported

in 1887. in comparison with the corres-
ponding periods of 1886.

Price in Red Leather Covers, me= $1 OD
To Subscribers of the.Chronicle, P

WILLIAM R.DANA & CO.,
102 WILLIAM STREET, NEW YORK.

JOSEPHQILLQTTS

STEEL-PENS '

GOLD MEDAL PARIS EXPOSITION-1870.
j THEIMQST PERFECT OF PENS
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% usxcxnntt.

OFFICE OF THE

A TLANTIC

Mutual Insurance Co.

NEW YORK, January 24,1887.

The Trustees, In conformity to the Charter o.
the Company, submit the following Statement
«of its affairs on the 31st December. 1886:
'Premiumson Marine Risksfree.
1st January, 1886, to 31st
December, 1886................. .
Premiumson Policies not marVefi
off 1st January, 1886-—

$3,809,2.7C 53

1,426,049 46
Total Marine Premium...... $5,235,299 99

~Premiums marked off from 1st
January, 1886, to 31st Decem-

ber, 1886......cccccecvviriiieniinnne. $3,8"17,699 86
losses paid during the same
PEeriod.....cccoovves v e v . $2,20( 588 68

(Returns of Premiums and Ex-

PENSES. ..ot . $841,378 15

The Company has the following Assets« via.:
‘United States and State of New
York Stook, City, Rank and

other Stooks.................... $9,382,3
Loans secured by Stooks and

otherwise................ 707,100
Seal Estate and Claims due the

Company, estimated at____... 501,647 31
Premium Notes and Bills Re-

ceivable.....ccooveiioiiiee, 1,568,134 20
OashinBank.........cccooceevvennene 285,254 68

AMOUNT.....cooiiniiiiiie e $12,444,511 69

SIX PER CENT INTEREST on the outsr.and-
mdng certificates of profits will be paid he
fodders thereof, or their legal representatives,
-on and after Tuesday, the 1stof February next

THE OUTSTANDING CERTIFICATES Of
the issue of 1882 will be redeemed and paid to
the holders thereof, or their legal representa-
tives,on and after Tuesday, the 1st of February
next, from which date all interest thereon wil
cease. The certificates to be produced at the
time of paymentand canceled.

A DIVIDEND OF FORTY PER CENT Is
"declared on the net earned premiums of the
"Company, for the year ending 31st December,
3.886, for which certificates will be issued ob
»end after Tuesday, the 3d of May next.

By order of the Board,

J. 11. CHAPMAN, icretar” «

TRI1) STEE.St

J. D. Jones, William if. Morgan,

'W.H. H. Moore, Charles H. Marshall,
A. A. Raven, Frederick H. Cossitt,
«James Low, William Bryce,

Wm. Sturgis, John Elliott,

Benjamin H. Field,
«Josiah O. Low,

James G. De Forest,
Charles D. Leverii b,

Edmund W. Corlies, John L. Rlker,
Robert B. Minturn, N. Denton Smith,
‘William Degroot, George Bliss,
Horace Gray, Isaac Bell,

William E. Dodge,
William H. Macy,
A. Hand,
John D. Hewlett,
William H. Webb,
Charles P. Burdett,
Henry W. Hawley,
Adolph Lemoyne,

JOHN D. JONES, President
W. H. H. MOORE, Vice-President,
A. A. RAVEN, 2d Vice-President.

Edward' Floyd-Jo
Anson 17. Hard,
Thomaf Maitland,
John E Igar Johnson,
Ira Bursley,

James A. Hewlett,
George H. Macy,

THE CHRONICLE.1

ggHsceXIxutJoms.

THE
FIDELITY A CASUALTY CO
OF NE SV YORK.
Nos. 214 & 216 BROADWAY.
CAPITAL, $250,000. ASSETS, about $050,000

Issues SURETY BONDS, guaranteeing the fidelity
of persons in positions of trust, such as employees of
Rallro%ctics, Banks, etc., also Administrators,” Guar-

dians,

Issues  ACCIDENT POLICIES, containing all
modern features.

Also TE GLASS and BOILER POLICIES of
approved forms. i .

/ ﬁents will appreciate the advantage of dealing

L|Jtsineasscompany which does more than one line oj

. OFFICERS.

{VM.M.RrCHARDS,Prest. GEO.F.SEWARD.Y..-Prest.

JoIn M. Crane, Sec. Robt.J. Hii,las, AsS. Sec,
DIRECTORS.

Geo. S. Coe, A. B. Hull A.S. Barnes,
J.S.T.Stranahan, H_A. Hurlbut, J.G.McCullough,
A. E. Orr,. J. D.Vermilye, T.S. Moore,

G. G, Williams, John L. Biker, J.Rogers Maxwell,

Wm. M. Richards, Geo. F. Seward.;

Bonds of Suretyship

NO OTHER BUSINESS.

The Guarantee Co

OF NORTH AMERICA.
Ciih Capital
Assets and Resources over...
Deposit with Insurance Depal .
President; Vice-President:
alKalsx.T.Galt, Hon.jas.Ferrieh.
Managing Director: Edward Rawlings.
NEW YORK OFFICE:

NO. Ill BROADWAY.

D. J. TOMPKINS, Secretary.
New York Directors—Joseoh W. DreerpF. P,

Dicott, Logan C. Murray, J.E. Pulsford, John Paton,
E. F. Winslow, Erasius Wiman, W. Butler Duncan

240,000

JOHN H, CLISBY A CO,
COTTON BUYERS,
MONTGOMERY, ALA,

Purchase ovlt on Orders for a Comkteston

SECURE BANK VAULTS

WELDED CHBOME STEEL AND IRON
in Round and FlatBars, and 5 ply Plates and Angle
FOR SAFES, VAULTS, &o.

Cannot be Sawed, Cut or Drilled, and positively
Burglar-Proof.

CHROME STEEL WORKS,
Circulars Free. BROOKLYN. N, V.

ESTABLISHED 1855.

Eugene R Cole,
STATIONER AND PRINTER,

Supplies Banks, Bankers, Stook Brokers and Corpo-
gat‘ta'gg?]gvr;/th complete outfits of Account Books and

BT New concergs organising will have their orders
promptly executed.
No. 1 WILLIAM STREET,
iHANOVER SQUARE.)

UiearasM ps.

ONLY
Direct Line to France.

GENERAL TRANSATLANTIC CO.
Between NEW YORK and HAVRE

From Pier (new) 43, North River, foot of Morton St.,

LA BRETAGNE, de Jousselin......Sat.. Jan. 7. noon*
f A NORMANDIE, de Kersablec, Sat., Jan.14. {6A.M.
LA GASCOGNE, Santelli.... Sat..Jan, 21, 1AM,

Travelers by this line avoid both transit by English
{allwI;Ta_}/ ﬁnd the discomforts of crossing the Ohanne
nasmallboat.

Prick of Passa%eséincluding wine):—T o Havre-
First cabin, $100 and $80; second cabin, $60; steer-
age, $23—including wine, bedding and utensils. Re-
turn tickets at much reduced rates. Checks onBanaue
Transailantique, Havre and Paris,in amount tosuit.

Special Train from Havre to Parle

The Compagnie Gene&ate Tr_ansatlan_t1<c delivers
atits office’'in”New York special train tickets from
Hawe to Paris. Bagga e checked th Oé,lgh to Pari*

without examination at Havre« provided passengers
nave the same delivered at the Company’s doeX in
New York, Pier 42 North River, foot of Morton St.

it least two hou/s.before the departure”! a.steamer

LOUIS DR BEHIAN, Agent,
No, $ Bosrling Gresit.

I&iacjellixntons.

Bliss, Fabyan & Co.,

New York, Boston, Philadelphia,

SELLING AGENTS FOB LEADING BRANDS8
BROWN & BLEACHED SKIRTINGS
AND SHEETINGS, W
PRINTS, DENIMS, TICKS, DUCKS, 6«

Towels,Quilts,White Goods & Hosiery
Drills, Sheetings, Ac, for Export Trade.

Brinckerhoff, Turner
& Co.,

Manufacturer* and Dealer« la

COTTON SAILDUCK

And all kinds of

OOTTON CANVAS, FELTING DUCK, na”
COVERING, BAGGING. RAVENS DUCK,SAIL
TWINES, &C, “ONTARIO” SEAMLESS
BAGS, “AWNING 8TB4PB8.

Also, Agents
UNITER STATES BUNTING CO.

full supply, all Widths and Colors, always Instook
No. 109 D uns Street.

Crenshaw & W.isner,

16 & 18 Exchange Place, New York,
COMMISSION MERCHANTS,

Members of the Cotton, Coffee and Produoe Exch’s
AGENCY OF

THE HAXALL CRENSHAW CO,,
RICHMOND, VA.

Standard Brands of Flour for Shipment to Warm
Climates always on hand.

ORIENT GHJANO MANUFACT'G CO,,
ORIENT, Li.l.

Standard Superphosphates.
SULPHUR MINES COMPANY
OF VIRGINIA.

High Grade Pyrites free from Arsenie.
John L. Bullard. Henry h. Wbiilsb.

BAGGING.
WARREN, JONES A GRATI,
ST. LOUIS, Mo.
Manufacturera ol Pure Jute’'Bagging.
IMPORTERS OF

IRON COTTON TIES.

Bullard & Wheeler,

COTTON COMMISSION MERCHANTS
NEW YORK.
ALSO
BAGGING AND IRON TIES,
(FOR BALING COTTON).
Advances made on Cotton Consignments and Special

CONTRACTSF*y?)TTON* °f FULUILJfi

Geo, Copeland & Co.,
COTTON BROKERS,

134 PEARL STREET, NEW YORK.

Dennis Perkins & Co.,

COTTON BROKERS,
125 Pearl Street, New York.

Orders, for Spot Cotton and Futures promptl
executed. p P ptly

COLORADO CENTRAL

Consolidated Mining Co.,
48 EXCHANGE PLACE.

Paul Lichtenstein, h .R.Baltzer

. President, Vice-President.
R.Y. Martinsen, v- E. Mantius,
Treasurer. Secretary.

Q. W. Hall, Sup*.
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Woodward & Stillman,
MERCHANTS,

PostBuilding, 16 & 18 Exchange Place,
NEW YORK.
LOANS MADE ON ACCEPTABLE SECURITIES.

Special Attention to orders for Contracts

for Future Delivery op Cotton.
COTTON. ALL GRADES, SUITABLE TOWANTS
OF SPINNERS,

Offered on Terms to Suit.

Williams, Black & Co.,

BANKERS AND COMMISSION MERCHANTS,

1 WILLIAM STREET))

NEW YORK.
COTTON, GRAIN,
PROVISIONS, COFFEE,

STOCKS, PETROLEUM,
ORDERS EXECUTED IN

NEW YORK, CHICAGO, NEW OR-
LEANS, ST. LOUIS, LIVERPOOL,
HAVRE, &c.

Lehman tern & Co eLehm fLCO.,
New Orsleans, La. Montgomery,Aa.

LEHMAN BROS,,

Cotton Factors

AND

COMMISSION MERCHANTS,
No. 40 EXCHANGE PLACE,

MEMBERS OF THE OOITQN, 0OFFEE AND
PRODUCE EXCHANGES.

Up-town Office. No. 204 Church Street,

New York.
Orders executed t th tton Exchan es In New
York %d Livel i’jl c?v ances ma g n Cotton
? o uce con3|gned to us, or to o r corres-
n ents n |ver';1) essrs L Rosenheim &
ns and in London, Messrs. B
Newgass &Co

Henry Hentz 5 Co.,

COMMISSION MERCHANTS,
8 SoutU William St., New York.
EXECUTE ORDERS FOR FUTURE.DELIVERY

COTTON
Stthe NEW YORK. LIVERPOOL AND NEW OR
LEANS COTTON EXCHANGES. Alsc orders for
COFFER
at the NEW YORK COFFEE EXCHANGE, and
GRAIN AND PROVISIONS

atthe NEW. YORK PRODUCE EXCHANGE and
the CHICAGO BOARD OF TRADE.

Correspondents

Messrs. Smith, Edwards & Co.,

Ll}f 4 oga McLean, New Orleans.

iton Brokers,

G.
Successors to WARE & SCHROEDER,
COMMISSION MERCHANTS,
Cotton Exchange Building,

NEW YORK.

Orders for future delivery of Cotton exeouted in
New York and Liverpool ; also for Grain and Pro-
visions in New York and Chicago.

B. F. BABCOCK &CO.

COMMISSION MERCHANTS,

If Water Street, LIVERPOOL,

Receive consignment* of Cotton and other Produce
and execute orders at the Exchartl_ﬁes in Liverpool.
Represented in New York at the of

SAM'L D. BABCOCK
32 Nassau Street, NewYork.

Geo. W. Baily & Co.,

iCOMMISSION MERCHANTS,
COTTON EXCHANGE BUILDING,
New York.

Special attention to orders for contractsfor future
delivery of cotton.

r(leemal attention

York and Liverpool.

erpoo ra
wants offered%

THE

INMAN, SWANN& Co

COTTON MERCHANTS,

Now York,

Hubbard, Price & Co.,

117 Pearl St.,, New York,
AND

Price, Reid & Co.,

NORFOLK, VA.

Cotton Brokers & Commission Merchants

onsignments.
9|ven t]g sale of cotfon to ar-
ransit for both foreign and domestic mar-
rders for Future Contracts executed In New

Liberal advances made on Cotton

eorén

Edward H. Coates & Co

Cotton Commission Merchants,

NO. 116 CHESTNUT STREET,
PHILADELPHIA.
NO. 42 MAIN STREET,
NORFOLK, VA.
SPINNERS ORDERS SOLICITED.

Geo. H .McFadden&Bro.
COTTON MERCHANTS,

PHIL ADELPHIA.

Liverpool Correspondents,

PREDEBIC /BREGA & CO.

Rountree & Co.,

COMMISSION MERCHANTS,

COTTON EXCHANGEKNEW YORK, and

COTTQN, GRAIN. PROVISIONS
Stocks and Petroleu

Ordfrs echute§1 in _New York, o0 and Liv-

aBI°a?
es of _cotton suit: 0 spinners’
avorable terms.

Gwathmey 6c Bloss,

COMMISSION MERCHANTS,
No. 123 PEARL ST, NEW YORK

Orders for future delivery of Cotton exeou” in

New York and Liverpool; also for Grai and fru

visions in New York and Chicago.

Schroeder 6c Co.,(Mohr, Hanemannéc Co.,

COTTON EXCHANGE BUILDING,
New York,

Special attention Given to the Execution
OF ORDERS FOB FUTURE CONTRACTS.

Robert Tannahill 6cCo.,

Cotton Commission Merchants,

Cotton Exchange Building, NewYork.

Special attention given to the purchase and sale of
FUTURE CONTRACTS
in New York and Liverpool.

W alter 6c F atman,
COTTON BROKERS,

<8 BEATER STREET, NEW YORK.

(January 7,1888.

IPistsllatieotxs,

Walter T. Hatch. Henry P. Hatch.
Nath’l W. T. Hatch. Arthur M. Hatch.

W. T. Hatch 6¢c Sons,
BANKERS,

14 NASSAU STREET, NEW YORK.

BRANER BPHLES | §3g Shaseh trretw Wralen

Personal attention glv?n at the EXCHANGES to
the purchase and sal STOCKS and BONDS for

caB t%r 3 ?ECEIB/I%D—SU[)]ECI to oheok at sight
—wWI nter n
Yectal attention paid to INVESTMENTS and

accounts of COUNT Y BANKBR8
The Safe Deposit Co.

OF MEW YORK
OFFERS UNEQUALLD SECURITY.

THE OFFICES HAVE BEEN NEWLY
FURNISHED WITH EVERY IMPROVEMENT.

HAVE ADDED LARGE AND IMPROVED SAFES
SUITABLE FOR BANKERS AND BROKERS.

140, 142 & 146 BROADWAY

FRANCIS M. JENCKS.

President9
George H. V08e, Secretary.

Bethlehem Iron Comp'y

40 and 42 Wall Street,

Manhattan Building, New York.

(INCORPORATED 1836.)
Delaware Mutual
Safety Insurance Co.

OF PHILADEPHIA.

FIRE AND MARINE.

CAPITAL STOCK. 1360,000 00
Qutstan t%'ng Scr(i:p... 716,960 00

and ail otheer LILEjibll ties......
Surplus over Capital and Scrlp

TOTAL ASSETS.

New York Office, 75 Street,
J. RAYMOND SMITH, Agent.

North British
6c Mercantile Ins. Co.

OF
LONDON AND EDINBURGH.

U. S. Branch Statement Jan. 1, 1887»
Invested and Cash Fire Assets... ....$3,378,754 40

LIABILITIES:

262,643 20
879,606 09
$1,719,209 20

Reaver

Reserve for Unearned Premium $1,217,584 80
Reserve for Unpald Losse . '148.062 96
Net Surplus 2,013,106 58

$3,378,754 40"

Losses paid in U. S.in 20years ..817,164,68» 77
U. 8. Branch Office, 54 William St., N. Y.

SAM. P. BLAGDEN, Manager.
JAS. F ‘Dudl ey, Assistant Manager,
W. A. PHANCIS, 2d Assistant Manager.

Phenix Insurance Co.
OF BROOKLYN,
Office, 195 Broadway, New York City.

Statement of Company 1*1Dayof Jan., 1837.
CASH CAPITAL ,000.000
Reserve for unearned m 466,888
Reserve for unpaid losses 359,197
Net surplus 67,088

Cash assets.. $6,383,171 68

STEPHEN CROWELL, President.

CROWELL, Vice-President.
PHILANDER SHAW. Secretary.
GE FISK E, Assistant Secretarg.
FRANCIS P. BURKE, Seo’y Local Dept

Commercial Union

Assurance Co,limited,

OF LONDON.
Office, Qar. Pine & William &>., JR R
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