HUNT'S

REPRESENTING THE

VOL 46
Ifittanxial.

AMERICAN
Bank Note Company*

78 TO 86 TRINITY PLACE,

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

BANE NOTES, SHARE CERTIFICATES, RONDS

FOR GOVERNMENTS AND CORPORATIONS,

DRAFTS, CHECKS, BILES OF EXCHANGE,

STAMPS, Ac., In the finest and most artistic style
FROM STEEL PLATES,

With SPECIAL SAFEGUARDS to PREVENT COUNTERFEITING
Special papers manufactured exclusively for
use Of the Company#

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

AND TYFEFRNIING

Railwag tickets of improved styles.
how Cards, Labels, Calendars.

BLANK BOOK8 OF EVERY DESCRIPTION
JAMES MACDONOUGH, President

A. D. SHEPARD, (

W. H, SMILLIE, V Vice-Presidents.

VOSIRO ROBERTSON, )

TI81& H. FR1ELANB, ieefy and Treaa,

Maverick National Bank

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-
rantit.

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 jstates
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.

Stocks, Bonds and MisceUaneoos Securitiesbought
and sold for cash or on margin.

W.P. Wight, j.B.Creighton.
Memb. N.V. Stock Bxoh. A.B. Craflin, Spec'l
STOCK BROKER.
Lansdale Boardman,
NEW YORK, 80 BROADWAY &5 NEW ST.

TROT,N.Y., NO.17 FIRST STREET.
Stock Bxoh. membership; private wl facilities.

INDUSTRIAL AND COMMERCIAL

MERCHANTS’

R iffelt}

NEW YORK, JANUARY 21, 1888.

Ifinatjxial.

DIAMONDS.
Alfred H. Smith & Co.,

IMPORTERS,
182 Broadway, Cor. Join Street.

SOLID SILVER.
GORHAM M’lI'g Co.,

Broadway and Nineteenth Street,
AND 9 MAIDEN LANF«

Established 1854. Incorporated 1889

Lombard Investment Co.,
150 BROADWAY, NEW YORK.
Guaranteed Six Per Cent Mortgages

CAPITAL (FULLY PAID $1,000,000
TOTAL VALUE OF GUARANT . 2,400,000

Trustees and Investors generally are requested
to call and_examine these securities, or send for
pamphlet giving fuU information.

S. A. Kean & Co.,

CHICAGO.

INVESTMENT BONDS,

CaU or send for Lists.

Chrystie & Janney,
BANKERS,
Nos, 23 and 25 Nassau St., New York,
Receive deposits subject to check at sight and

allow interest on balances.

Deal tin Railroad bonds, State, County and Muni-
cipal Securities.

Give special attention to consignments of Bullion,
and make liberal advances on same when desired.

Wood, Huestis & Co.,

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

Execute orders in all securities listed at the New
York Stock Exchange. For Sales

First-Class Railroad First Mortgage Bonds.
GEORGE C.WOOD. C.H.HUESTIS. L.M.SWAN.

Hiram Dewing. Clark Dewing, F.T.BoNtecou.
(Member of N. Y. Stock ngchange)

H. Dewing & Son,

BANKERS AN1» BROKERS,
No. 18 W all Street, New York.
Stocks and bonds boughtand sold on commission.
_ Particular attention given to information regard-
|n? Investment Securities.!
owa Loan & Tust Co. 6 per cent Debentures
boughtand sold

Niw ispapi»:

o

MAGAZINE,

INTERESTS OP' THE UNITED STATES

NO. 1,178.
Ainnutial.

EQUITABLE
Mortgage Company.

Capital Subscribed... ....$2,000,000
Paid in (Cash)... 1,000,000

DEBENTURES,

Bearing 6 per cent, running ten years and based
exclusively upon Western Farm_Mortgages, held in
trust by the American Loan & Trust ompan_}( Q
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&Chestnut.
Boston, 28 Court St. |Kansas City, 7th&Del. Sts.

H. L. Horton & Co.,

54 and 56 BROADWAY, New York.

BARTHOL OMEW HOUSE, ) T
BARRISMERIEW PRRE ) [BRBBK.

Special Attention Given to American
Securities,

Solicit Accounts and Order for the Purchase and
Sale of Bonds, Shares, &c., &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 and Boston Stock Ex-
changes and of the New York and Chicago Produce
Exchanges.

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

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

Walston H. Brown & Bros

BANKERS.

Accounts of Corporations and Individuals received
o%‘mLilnggr?l Terms. Securities Bought and Sold on

No. 20 NASSAU STREET,
NEW YORK.

Frederick W. Perry,

Successor to J. h. LATHAM A Go.)

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

City, County. State, Railroad, District of Colum
bia gongs anc?ll‘:oreaign Excﬁange.

COLORADO CENTRAL

Consolidated Mining Co.,
48 EXCHANGE PEACE.

h.B.Baltzer,
Vice-President.

W. E. MANTIUS,
Secretary

Paul Lichtenstein,
President,
R. V. MARTINSIN,
Treasurer.
G. W. BALL, Sup*t.

R. T. Wilson & Co.,
BANKERS AND COMMISSION MERCHANTS,

2 Excuange touri New York.
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Drexel, Morgan & Co.,

WALL STREET, CORNER OF BROAD,
NEW YORK.

Drexel & Co., Drexel,Harjes &Co
Cor. ot 5thft Chestnut Sts. 31Boulevard Haussmann,
PHILADELPHIA PARIS.

DOMESTIC AND FOREIGN BANKERS.
Deposits received subject to Draft. Securities
nought and sold on commission. Interest allowed on
Foreign Exchange. Commercial Credits.
Cable Transfers. Circular Letters for Travelers,
available in all parts of the world.
ATTORNEYS AND AGENTS 0>7
Messrs. J. 8. MORGAN & CO«

No. 22 OLD BROAD STREET,; LONDON.

Brown Brothers & Co.,

NEW YORK, PHILADELPHIA, BOSTON, AND
ALEXANDER BRO WN de SONS,
BALTIMORE.

Members of NewSYtgrk, Philadelpégia and Baltimore

a X
Execute orders for all Investr%ent securities. Re-
ceive accounts of Banks, Bankers, Corporations and
Firms, on favorable terms. Buy and sell Bills of Ex-
change on Great Britain and _Ireland, France,
Gerl Switserland, Nor-
way, Dénmark; Sweden, Australia, St. Thomas,
St.” Croix and_ British est Indies. Issue Com-
mercial and Travelers’ Credits in_sterling, avail-
acnem any_ part of the world, in sra lor
use in Martinique and Guadaloupe, and in dollarsfor
use in this country, Canada, Mexico and West Indies.
Make telegraphic transfers of money between this
country, Europe and British and Danish West In-
dies. Make callections of drafts drawn abroad on all
points in United States and Canada, and of drafts
drawn in the United States on foreign countries.
Their London bouse, Messrs. ODWN, SHIPLEY
0., receive accounts of American banks, firms
and individuals noon favorable terms. i
BRO s IPLEY & CO., Liverpool.
BROWN, SHIPLEY & CO,, London.
U. S. Government Financial Agents in England.

J. & J. Stuart & Co.,

33 NASSAU STREET.

BILLS OF EXCHANGE ON
SMITH, PAYNE & SMITH'S,
BANKERS, LONDON,
MANCHESTER & COUNTY BANK,
"LIMITED,”

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

OABLE TRANSFERSAND LETTERS OF CREDIT.

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

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

Etebange on London, Paris,
Zurich and St. Gall.

Credits opened and Payments made by cable.

Paris House—MUNROE éc CO.

Schulz & Ruckgaber,

BANKERS,

29 WILLIAM STREET,NEW YORK,
oorre8Port®ents 0r the
International llauk of London
(Limited), London.
MeMN.John Berenberg,Gossler ft Co.,
Hamburg.
Mes»rs.lUarcnard,Krangsft Co., Paris.

i Commercial and Travelers’ Credits.
Bills of Exchange. Cable Transfers.

Berlin,

THE NEW YORK

Produce Exchange Bank.

CAPITAL, 61,000,000.
Transacts a genera) 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.

Bills of Exchange Drawn on the City
Bank, Limited, London.

Circular Letters of Credit issued for
travelers’ use, and C°“ uiereial Credits
opened in Europe, A*" s9gth America

and the West Indies,

jwa Qx&xozxs of

THE CHRONICLE.

August Belmont & Co.,

BANKERS,
No. 36 WALL STREET.

ISSUE TRAVELERS' CREDITS, available In all
parts of the World, through

Messrs. N, M. Rothschild Ac Sons, London.
“ de Rothschild Bros., Paris.
il HI. A. de Rothschild A Sons, Frank-
forto\m. )
So HI. de Rothschild, Esq., Vienna.
AND THEIR CORRESPONDENTS.

Draw Bills of Exchange on, and make Cable Trans-
fers to, England, France and Germany,

John Paton & Co.,

SUCCESSORS TO
JESUP, PATON & CO,

52 William Street, New York.

_Accounts and Agency of Banks, Corporations,
firms and Individuals recelv?d upéJn 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.
?éerlmg Exchange and Cable Transfers bought and
old.

DRAW ON
THB UNION BANK OF LONDON,

BRITISH LINEN CO. BANK, LONDON AND

S

SCOTLAND.
J. & W. Seligman& Co.,
BANEEBB,
NO. 23 BROAD STREET,
New York.

Issue Letters of Credit for Travelers

MAN BROTHERS, London.
MAN RES & CIS, Paris.
MAN & 8TETTHEIMER, Frankfurt.
GOLDBERG & CO., Amsterdam.
ft STETTHEIMER, 'Berlin,
Payable i

¢ any part of Europe, Asia, Africa, Aus-
traliaand Ame

a.
Draw Bills of Exohange and make. Telegraphio
Transfers of Money on Europe and California.

=
O

J. Kennedy Tod.
H. O. Northcotb.

Alexander barin%,
Member N.Y. Stock Exoh'ge

J, Kennedy Tod & Co.,

No. 63 WILLIAM STREET,
BANKERS.

Aot as Agents for Banks, Bankers and Railroa
Companies. . i i .

Issue commercial credits, also foreign and domestio
travelers’ letters of credit in pounds sterling &dollars

Offer Investment Securities.

Buy and sell bonds, stocks and securities In all Am
erican, Canadian, British and Dutch markets on eom
mission. Collect dividends, coupons and foreign and
Inland Drafts. i

Sell Bills of Exohange on

Y5 H R R0 86T ©O W eeBsK

MARCUARD, KRAUSS A CO .,U nlIB
HOTTINGUER & CO., >PARIS.

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

Maitland, Phelps & Co.,

B ANKERS
AND

COMMISSION MERCHANTS,
22 ft 24 Exchange Place,
New York.
BILLS OF EXCHANGE, LETTERS OF CREDIT,

TELEGRAPHIC TRANSFERS OF MONEY ON
LONDON, PARIS. MEXICO. CUBA, fto.. &0.

THE

INVESTMENT CO.

of Philadelphia.

310 CHESTNUT STREET
Capital, 64,000,000. Fall Paid.

CONDUCTS A GENERAL BANKING BUSINESS
Allows Interest on cash deposits, subject to check
or on Certificates. i
Buys and sells Bills of Exchange, drawing on
Baring Bros, Co., ndon; Perier Freres et Cle,
Paris;” Mendelssohn ft Co., Berlin, and on Pan)
Mendelssohn-Bartholdy, Hamburg. .
Negotiates Securities, Railroad,” State, Municipa

Offers for sale first-class Investment Securities.
w M BROCKI dent.

ILLIA E, Presiden
WHARTON BARKER, Vice-President.
HENRY ., Treasurer.

M. HOYT, JR

ETHELBERT WATTS, Secretary.
Board of Directors—William Brockie, George 8
Pe%per, Morton McMichael, Wharton Barker, Henry

C. Gibson, T. Wistar Brown, Isaac H. Clothier.
Advisory Committee of Stockholders.—William
Potter, George M routman, Gustavus English,
William Pepper, M.D., mas Dolan, John G.
Reading, Joseph E. Gillingham, John Wanamaker
H_enrgl E. Smith Cralﬁ]e Llpg_lncott, Hamilton
Disston, Clayton French, Francis Rawle, William

.Wood, Walter Garrett.

[Vor, XLVT.

‘gXtImuQ *.

ROMTZE BROTHERS,
BANKERS,

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

Issued for the use of travelers in all parts of the
world. Bills drawn on the Union Bank of London.
Telegraphic transfers made to London and to various
places in the United States. Deposits received, sub-
Ject to check at sight, and interest allowed on bal-

ances. Government ani othﬁr bonds and invest-
ment. securlities bonsrht and sold on commission.

Canadian Bank of Commerce.
CAPITAL, $6,000 000. SURPLUS, $500 000.
J. H. GOADBY & ALEX. LAIRD,
AGENTS,
16 EXCHANGE PLACE, NEW YORK

BUY AND SELL STERLING EXCHANGE, CABLE
TRANSFERS, ETC.

ISSUES COMMERCIAL CREDITS. AVAILABLE
IN'ALL PARTS OF THE WORLD.

Kititjitxs anA JQor&ers.

John H. Davis & Co.,

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

Orders for Stooks and Bonds executed at all
ExchanFes. . . . . ;
Especial attention given to supplying high-olaas
INVESTMENT SECURITIES.

Douglas & Jones,

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

Buy and sell Stocks and Bonds for cash or on mar>

gin. _Indterest allowed on deposits. Correstondence

Solicite
JOHN F. DOUGLAS,
Of the late firm of liawson, Douglas ft Co’
WILLARD H. JONES
Late of W.S.Lawson ft Co., Member N.Y.Stook Hxob

J. L. Robertson,

BOND AMR STOCK BROKER,

Dealer in Investment Securities,
No. 7 NASSAU STREET,

(Continental National Bank Bttilding,)
New York.

Wm.Y. 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 daily balances. All stocks and secur-
ities dealt in at the N.Y. Stock Exchange boughtand
sold on commission, for cash or upon margin.

James D. Simons,

J (Formerly SIMONS ft CHEW.)
BANKER At BROKER,
2 Exchange Coart A 52 Broadway, N. Y.

ah Securities dealt in at N. Y. Stock Exchange
boughtand sold for Cashor on Margin. Special atten-
tion'given investments. Correspondence solicited..
emberN. Y. Stock Exchange.
Member N. Y. Produce Exchange.

Stewart Brown's Sons*

STOCK BROKERS,
64 Broadway A 19 New St«New York.

F. H. Smith,

BANKER

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.

TWENTY YEARS' EXPERIENCE.
F H. Smith, (Members Consolidated Btook and
S"W. Smith,j Petroleum Exohange, New York.

No.

E. S.Bailey,

PINE STREET.
dealings IN

INSURANCE STOCKS
A SPECIALTY.

Cash paid at once for the above securities; or they
will he sold on commission at seller’s option.

&B ROKER,
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Taintor & Holt,

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

TRANSBACT a GENERAL 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.

Geo K. Sistare’'s Sons,
16 & IS Broad Street, New York.
IStl South Third Street, Philadelphia
Connected by Private Wire with main office. Nee
York..
DEALERS IN
FIRST-CLASS INVESTMENTS.

Buy and sell on Commission, for cash oron mar%n,
all securities dealt in at the New York stock Ex-
change. B
;merest allowed on dall)(1 balances.
1l deposits subject to check at sg}ht,.
Particular attention to orders by mail or telegram.

Howard Lapsley & Co.,

BANKERS AND BROKERS,
74 BROADWAY and 9 NEW STREET

New York.

Walter Del mar.

E. L. Oppenheim & Co.,
[ESTABLISHED 1862],
BANKERS AND BROKERS,
51 & 53 New Streetand 42 Broadway,

Branch Office, 91 Leonard Street,
NEW YORK.

75 Old Broad Street, E. C.,

Edward L.Oppenheim.

LONDON.

Chas.J. Townsend,
Member N.Y. Stock Exchange, |
Jno. P. Townsend, Special Partner.

Townsend & Washburn,
BANKERS and brokers,

No. 6 Wall Street, New York.

Btocks 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.

Lansing c. washbuk»

T.8.Young, W. S. Nelson

Jr.
Member N.Y. 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. Putenhofer,
BROKER,

and

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

8TATE AND _CITY BONDS OF GEORGIA also
SECURITIES OF THE CENTRAL RR. & BANK.
ING CO. OF GEORGIA, A SPECIALTY.
Investors mshlngto buy or sell areinvited to call
or correspond. rompt and personal attention
given to all orders.

Dealer

M

Rolston & Bass,

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 Exeh’ge.

Gilman, Son & Co.,

BANKERS,
63 CEDAR STREET.

No.

No.

In addition to a General Banking Business, Bny
and Sell Government Bonds and Investment Securi-

THE chronicle:

auA in jjtetti

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

Harriman & Co.

Wm.m.Harriman, )
Nicholas fish,
Oliver harriman, Jr. )

BANKERS AND BROKERS,
EQUITABLE BUILDING,
120 Broadway.

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

Southern Securities a Specialty.

J. S.VARLEE. ROBERT D. PARLEE.

J. S. Farlee & Brother,

J No. 7 NASSAU ST.,, NEW YORK,
BROKERS AND DEALERS IN
INVESTMENT BONDS,
STATE, MUNICIPAL AND APPROVED RAIL-
ROAD BONDS.

Correspondence Solicited.

W. H. Goadby & Co.5

BANKERS AND BROKERS,
24 BROAD STREET,
New York.

No.

Alexander Campbell & Co.,

bankers and brokers,
26 PINE STREET, NEW YORK.

Malcolm Campbell,Member of N. Y.stock Exch.

BANKERS,
18 WALL STREET, NEW YORK.

Established 1865.

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

Investment Securities.

A. M. Kidder,
H.J. Morse,

wayland Trask,
Chas. D. Marvin,

JSoodff,

A tabetfail

& Go»»
BANKERS,

57 Broadway, opp. Exchange Place, N. Y.
Branch Office, 241 La Salle St., Chicago.

TBANSACT A GENERAL BANKING BUSINESS
INCLUD B SALE OF

447.

C. W. MOLELLAN.
nd. Wm. f.Lesslib.
HENRY T. BOODY.

D. A. BOODY.
Reuben Lbla

BANKERS,
UNITED BANK BUILDING,
W all Street, eorner Broadway.
STOCKS, BONDS & COMMERCIAL PAPER.

Stocks and bonds bought and sold on commission
at New York Stock Exchange. Advances made on

F. M. Lockwood, j.Heron Ckosman.

Lockwood & Crosman,
BANKERS AND BROKER

No. 31 New Streetand No. 1 Exchange
Court, New York.

Private telegraph wires to Chicago, Boston, Phila-
delphia and Baltimore.
We soliolt orders for the purchase or saleof a y of
the securities of the
Philadelphia & Reading RR. Go.
on the Philadelphia or New York Stock Exchanges

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 a specialty.
We issue a Financial Report weekly.

Jos. C. Walcott, 1Members of the New York
FRANK F. Dtcktoson. | | ook Exchange.
Office of the Pneumatic Steering Gear & Mfg.Co.

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

Lathrop, Smith & Oliphant,

BANKERS AND BROKERS,
37 BROAD STREET, NEW YORK,

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

Green & Bateman,

BANKERS,
10 W all Street, New York.

Stocks, Bonds and Cotton,

Transact a General Banking Business
Interest allowed on Deposits.

W.H. Dickinson Edward P. Alling
Member N.'Y. Stock Exchange.

Dickinson & Ailing,

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

Bny and sell at N. Y. Stock Exchange, for IN-
VESTMENT or on MARGIN, all classes of Stocks
and Bonds, and allow interest on deposits, subject to
check at sight.

R. J. Kimball & Co.,
[Established in 1865.]
BANKER» AND BROKERS,
16 & 18 Broad Street, New York,
Members of the New York Stock Exchange and

the Philadelphia Stock Exchange:
Robert J. Kimball. Alfred b.Lounsbhrp

Henry G. Campbell,
J. Borden Harriman,

H. G. Campbell & Co.,

BANKERS AND BROKERS,
9 New Street and 74 Broadway,
NEW YORK

Members N. Y. Stock
Exchange.

Hamilton & Bishop,

BANKERS AND BROKERS,

No. 96 BROADWAY, NEW YORK.
Members New York Stock Exchange.)
Accounts of Banks, Bankers and others received.

Interest allowed on balances. A strictly Commission

Businessin the purchase and saleof stocks and bonds.
Private Telegraph Wire to Albany,Troy. Syracuse,

Rochester, Utica, Buffalo, Cleveland and Chicago.

aw on City Bank of London in amounts to suit

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 banking business, including
the purchase and sale of stocks and bonds for cash

ties. 1business paper and other securities. or on margin.
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Union Trust Company
OF NEW YORK,

73 Broadway, cor. Rector St., N. Y.

CAPITAL,- - - - - - - $1,000,000
SURPLUS, ... $2,500,000

Authorized to act as Executor, Administrator
Guardian, Receiver, or Trustee, and Is
A LEGAL DEPOSITORY FOR MONET.

Acce{)ts the transferagency andregistry of stocks,
and acts as Trustee of mortgages of corporations.

Allows Interest on deposits, which may be made at
any time, and withdrawn on' five days'” notice, with
Inferest for the whole time they rémain with the
eompany. . . .

For the 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:

Wm. Whitewrlght, James M. McLean,
HenryA. Kent, Ambrose C. Kingsland,
R.T. Wilson, James H. Ogilvie,
Wm. F. Russell, S. T. Fairchild.

0. D. Woo 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 Scheil,

D. H. McAlpin, Amasa J. Parker
Georee B. Carhart Samuel F. Barger,

ChaunceyM.Depew, Geo. O. Magoun.
H Van Rennselaer Kennedy.

EXECUTIVE COMMITTEE:

Wm. Whitewrlght, G. G. Williams,
James McLean, E. B. Wesley,
eo. C. Magoun, C. D. Wood; i
Hays, A. C.Kingsland.

EDWARD KING, President.
JAMES M, McLEAN, First Vice-Pres't,
JAMES H. OGILVIB, Second Vice-Pres't.
A. O RONALDSON, Secretary.
A. W.KELLEY, Assistant Secretary.

United States Trust Co.

OF NEW YORK,
No. 49 WALL STREET.
Capital and Surplus, - - $7,000,000
This company is a legal depository for moneys
glz_altdrlljg;cgecourt, and is authorized to act as guardian
_ INTEREST ALLOWED ON DEPOSITS
which_may be made at any.time and withdrawn
after five days’ notice, and will be entitled to inter-
ggﬁ”fo%%;he whole time they may remain with the

Executors, administrators, or trustees of estates
and_ females unaccustomed to the transaction. o
business, as well as religious and benevaolent institu-
tlon?, will find this company a convenient deposit-
ory for monej/. R
JOHN A. STEWART, President,
GEORGE BLISS, Vice-President,
JAMES 8. CLARK, Second Vice-Pres't

TRUSTEES:

Wilson G, Hunt, H. E. Lawrence, William Libbey,
CIm_tonDGllbert, Isaac N. Phelps, John C. Brown;

Daniel D. Lord, Erastus Coming, Edward Cooper,
Samuel Sloan, S. B. Chittenden, W.Ba%’rdCu_ttmg
James Low, JohnH.Rhoades, Chas. S. Smith

Wm. W, Phelps, Anson P. Stokes, Wm.Rockefeller,
D. Willis James, Robt.B.MInturn, Alex. E. Orr, .
John J.Astor, Geo. H. Warren, Wm.H.Macy, it.
John A. Stewart, George Bliss,

HENRY L. THORNELL, S.ecretag/.

LOUIS G. HAMPTON, Assistant Secretary.

The Mercantile Trust Co.,
EQUITABLE BUILDING, NEW YORK.

apital, 82,000,000

A LEGAL DEPOSITORY FOR COURT AND
TRUST FUNDS AND FOR GENERAL DEPOSITS,
UPON WHICH IT PAYS

BERAL RATES OF INTEREST

M THE DATE _OF DEPOSIT UNTIL TH
ATE OF WITHDRAWAL. N
THE COMPANY ALSO BY LAW_ACTS A

MINISTRATOR, GUARDIAJ

RUSTEE, AS FISCAL AN
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TRUSTEES :
LOUIS FITZGERALD, President.

JOHN T. TERRY, ) . i
HENRY B. HYDE >Vice-President!
EDWARD L MONTGOMERY)

James m.Halstead,
Bratton lves,
Whitelaw Reid,
Fred.1.Ames,
James Stokes,

James YV. A lexander
George L. Rives,

Al .%ennis,

Henry a.Hurlbut,
Henry G. marquand,
Bussell Sage,

enry m.Alexander,
Sidney Dillon,
Norvin Green,
John w.Hunter,
Henry Day,
J. Hampden Bobb,
Austin >orbin,
Richard Irving. Jr.,
Thomas T. Eckert, Edward A. Quintari
Edward F. Winslow, Wm. h.Slocum,
Thomas Maitland. William I. Strong,

..MARCELLUS HARTLEY.

b.F. Randolph,
Jobn j. McCook,
Elbert b. Monroe,

HENRY C. DEMMING, Secretary and Treasurer,
CLINTON HUNTER» Assistant Secretory,

THE CHRONICLE

Qxnst Companies.

American Loan & Trust Co.,

118 BROADWAY, NEW YORK.
Capital, Fully Paid, - - - - $1,000,000

THIS COMPANY TRANSACTS A GENERAL
LOAN, TRUST &FINANCIAL BUSINESS.

Receives money on Deposit, subject to check, and
allows interest on balances. i

All Checks pass through the Clearing House.

Makes investments of Money, acts as Executor,
Administrator, Guardian, Trustee, etc.

Also, as Registrar and Transfer Agent.

An authorized Depository for Court and County
Treasurers’ Funds.

ROWLAND N. HAZARD, President.
GEORGE S. HART, Vice-President.

JAMES S. THURSTON, Secretary.

Directors:

John L. Macaulay, John D. KiImmey,
John 1. Blair, i John Ross,
Edward F. Browning, Ira Davenport,
Rowland N. Hazard, Alexander G. Black,
George S. Hart, Elias C. Benedict,
Wm. B. Dinsmore, William P. Anderson,
Peter Wyckoff, James S. Thurston,
Thomas L. Watson, George A. Evans,
Jules Aldige, i Wallace C. Andrews,
Granville Hawes.

ffitmtxcial.

FOR SALE:
SECOND-HAND

Railway Equipment

W e offer the above at low prices lor 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 lull particulars.

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

James Irvine,Pres't. L.V. watitticv- Se0'y

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 Stooki
in Daily Indicator and Saturday’s Evenina Pott-

R. A. Lancaster & Co.,

HANKERS,

No. 0 WALL STREET,
NEW YORK.

DEALERS IN

INVESTMENT and MISCELLANEOUS
SECURITIES.

Southern Securities a Specialty.

Dayton & Union RR. Co.

Cleveland, O., January 18,1888.

NOTICE Ishereby given to the First Mortgage and
Income bondholders of this company, that the com-
pany has a surplus fund of $55,000 applicable to the
sinKing fund of its first mortgage, and that the same
will be"invested in the first mortgage bonds of said
company offered at or below par. .

If a sufficient amount of first mortgage bonds is
not offered at or below par within twenty days from
the date hereof to absorb said surplus, then said
fund will be invested in income bonds, tf offered at
or below par, within twenty aays from this date.
Tenders of bonds,twith prices, will be addressed to
the undersigned, at this office, up to Feb 7,1888.

G. S. RUSSELL, Secretary.

OFFICE HOMESTAKE MINING CO.,
Mills Building, 15 Broad street.
New York, Jan. 16,1888.
DIVIDEND NO. 111.

The regular Monthly Dividend—TWENTY CENTS
per share—has been ‘declared for December, 1687,
payable at the office of the Company,
cisco, or at the Transfer Agency in New York, on
the 26th inst. Transfer hooks close on the 20th inst

LOUNSBERY & CO,,
Transfer Agents.

IVOL. XLVI

M tpttiui StttrjestmjewtB.

JARVIS-CONKLIN
MORTGAGE TRUST 00,

KANSAS CITY, MIO.

CAPITAL PAID UP, - - $1,000,000
SURPLUS, . 100,000
Reserve Liability 1,000,000

Total $¢,100,000

This Company offers for sale at par and
accrued interest its

SIXPER CENTDEBENTURES,

payable half-yearly at the office of TH5 MER-
CANTILE TRUST CO.,, NEW YORK. These
Debentures run for Ten years, hut with the
option of redemption at the end of Five years
They are direct obligations of the Company
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 underspecial
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 Real Estate in Kansas City,
and improved farms in Kansas and Missouri,
at not to exceed 40 per centof the value, are
also offered investors.

Write for further information and references
to any one of the company'’s offices at
KANSAS CITY.MO.,

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

Canadian Pacific R’y Co.

DIVIDEND NOTICE.

The half-yearly dividend upon the c%pital stock of
this company, at the rate of TH KEIS (3) PER CENT
per annum, secured under agreement with the Gov-
ernment of the Dominion of Canada, will be paid on
Feb. 17 next to stockholders of record on that date.

Warrants for this dividend payable at the agency
of the Bank of Montreal, 59 Wall Street, New York,
will be delivered on and after Feb. 17, at that agency
to stockholders who are registered on the Montreal
or New York registers.

Warrants of European shareholders, who are on
the London register, will be payable in sterling at
the rate of four shillings and one penny half-penny
4s. I*2dA} per dollar, le-s inoome tax, at the Bank of

ontreal, 22 Abchurch-Lane, London, and will be
delivered on or about the same date at the office of
the compan¥, 88 Cannon Street, London, England.

. The transfer books of the company will be closed
in London at 3o’clock P. M., on F'riday, January 13,
and in Montreal and New York at the same hour on
. 26, and will bere-openedat 10 o'clock
A. M., on Saturday, the 18th of February next.

oar

CHARLES DRINKWATER,

Office of the Secretary, Secretary.

Montreal,Jan. 2.1888.
THE ST. PAUL MINNEAPOLIS «& MAN-
X ITObA RAILROAD CO—40 ANi>42 WALL
STREET.—New YoRk, January 12, 1888.

e Board of Directors have declared the usual

guarterly dividend of ONE AND ONE-HALF PER

ENT on the capital stock of this company, pay-

able at this office on aud after February 1, 1888, to
stockholders of record on that daie.

Thetiansfer books wi 1 be closed January 18 at
3 o'clock P. M., and will be reopened Thursday,
February 2, at 10 o'clock A, M.

EDWARD T. NICHOLS,
Assistant Secretary.

OFFICE OF THE PHILADELPHIA
COMPANY, 935 Penn Avenue, Pittsburg, Pa,,
Jan. 11th, 1888.
TWENTY-SEVENTH DIVIDEND.

The Board of Directors of this Company have this
day declared a dividend of ONE PER CENT out of
the earnings for last month, payable on the 25th
Inst. Transfer books will be closed from the 15th
to the 25th Inst., both inclusive. Checks will be
mailed to stockholders.

JOHN CALDWELL. Treasurer.

HOLDERS OF THE CEDAR
NNESOTARALLWAY COMPANY
0_communicate their names to

[
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hairman Aux“iar Defense Com-

loor rear, 41 Wall Street. New Yorl
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OFFICE OF THE DENVER & RIO
~  GRANDE RAILROAD CO.,, 47 WILLIAM ST.,
New York, Dec. |, 1887.
DIVIDEND NO. 2.

The Board of Directors have this day lared a
dividend of TWO AND ONE-HALF PER
CENT cfci the preferred capital stock, payable on the
12th day of January, 1888; of which ONE AND
ONE-QUARTER (l)i) PER CENT will be paid in
cash out of the net earnings of the Company now
in its Treasury, and the balance—ONE AND ONE-
QUARTER (lji) PER CENT—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 80th day of December inst.
and reopen on the 18th day of January, 1888.

By order of the Board of Directors,

WILLIAM WAGNER. Secretary.

THE CANADA SOUTHERN RAILWAY
-L COMPANY,

Treasurer’'s Office, )
Grand Central >

N . )
THE BOARD OF DIRECTORS Of this compang
have this day declared a dividend of ONE AN
ONE-QUARTER Per Cent upon its capital stock,
payable on WEDNESDAY, the 15th day of February
next, at this office. .

The transier books will be closed at 3 o’'clock P. M.
on Friday, the 18th Janua%balré%awnl be reopened

on the morning of Februarl L
ALLYN COX, Treasurer.

THE LAKH SHORE A MICHIGAN
A SOUTHERN RAILWAY CO.—TREASURER'S
Ooffé%?,Grand Central Depot,New York, Dec.
The Board of Directors of this comganéhave this
day declared a dividend of TWO PER CENT upon
the capital stock, payable at this office_on Wednes-
day, the 15th day of February next. The transfer
books will be closed at 8 o'clock P. M. on Friday,
the 13th day of January next, and will be reopened
~on the morning of Monday, the 20th day of February
next. E. D. WORCESTER, Treasurer.

THE MICHIGAN CENTRAL RAIL*
A ROAD CO.—Treasurer's Office, Grand
Central Station, New York, Dec. so, 1887. .
The Board of Directors of this company have this
daydeclared a dividend of TWO PER CENT upon
its capital stock, payable on Wednesday, the 15th
dqu of Februarg next, at this office. .
he transfer books will be closed at 3 P. M. on Fri-
day, the 13th Januar%/, and will be reopened on the
morning of Monday, the 20th dag of February next.
HENRY PRATT, Treasurer.

Ill:LINOIS CENTRAL RAILROAD CO
SCRIP

“Holders of certificatesof “ Illinois Central Railroad
Company Scrip for subscription to Capital Stock,
Issued in compliance with resolutions adopted b;
the stockholders at a special meeting held June 17,
1887,” are hereby reminded that no dividends_can be
declared or paid thereon. Such Scrip Certificates
must, in order to be entitled to dividend, be con-
verted, at the Company’s office in New York, into
certificates of Capital Stock before the 8th day of
February, 1888, when the transfer books will” ba
Closed. A.G. HACKS8TAFF,

Acting Secretary.

New York, December 22,1887.

ILLINOIS CENTRAL RAILROAD CO.

1 51st SEMI-ANNUAL CASH DIVIDEND.
From the net earnings of the year ended Dec. 31
1887, the Directors hav« declared a semi-annual
dividend of THRE« AND ONK HAL»' PE < CE\T
In cash, payable March 1,1888, to jstockholders Jof
the Illinois” Central Kailioad Co. as registered at
the close of hu iness February 8th 888. The
annual meeting of stockholders will be held March 14,
1888. The stock transfer books will beclosed for the
rpose of the ab > aividenl and of the stock-
glders’ meeting, from the close of business on

ebruary 8th until March 15;h, u-83.

A.G. HACKSTAFF, Acting Secretary.

OFFICE CENTRAL_PACIFIC RAIL-

ROAD Company, San Francisco, Cal.—
December 31,1887. )

ONE DOLLAR PER SHARE on the capital stock
of this company will be paid on and after February
1,1888, on presentation and surrender of Dividend
Warrant No. 18at the office of the Southern Pacific
Company, No. 23 Broad S reet. New York City.

Transfer bonks will be closed at 2:15 o'clock P.M.,
January 18, 1888, and opened at 10 o'clock A.M.,
February 2,1888. .

By order of the Board of Directors.

E. d. MILLER, JR., Secretary.

OFFICE! OF PULLMAN'S PALACE
V CAR COMPANY, Chicago, Jan. 20,1888.
DIVIDEND N0, 84,

The usual QUARTERLY DIVIDEND of TWO (2)
PER CENT on the capital stock of this company
from net earnings, has been declared, payable »eb.
15, to stockholders of record at the close of busi-
ness Feb. 1, 188b. Transfer books will close Feb. 1
and reopen Feb. 18,1888.

A. S. WEINSHEIMER, Secretary.

OF THE ONTARIO SILVER
company, mills building, io
New York, Jan. 20,1888
DIVIDEND No. 140.

The Regular Monthly Dividend of FIFTY CENTS
per share has been declared for December, 1887,
payable at the office of the Company, San Fran-
cisco. or at the Transfer Agency in New York, on
the 31st inst. .

Transfer books close on the 25th inst,
LOUNSBERY_& CO.,

Transfer Agents.

OFFICE
U MINING
Broad Street

office: of the: bali mining
" CO. (Mills Building), 15 broad St., New
Y ORK,Jan. 17,18S8.

DIVIDENDS NO. 10 AND 11.

A dividend of $75,000, being FIFTY CENTS per
share, has been declared, payable on the 31st inst.
LOUNSBERY & CO. .

TBE CHRONICLE
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Houston & Texas Central

RAILWAY REORGANIZATION
NOTICE.

New York, Dec. 20,1887.

Under anagreement entered intothis date between
certain security holders of the Houston & Texas
Central Railway Company, the Southern Pacific Com-
{)any, and the Central Trust Company of New York,

he undersigned has been appointeda “ Purchasing

Trustee,” with power to perform the duties therein
setforth and to reorganize the above railway on the
following basis:

PLAN.

New Securities to be Issued upon Reorgan-
ization of the New Company.

First Mortgage 50 Year
5 per Ct. Gold Bonds,

INTEREST GUARANTEED BY
THE SOUTHERN PACIFIC

E%ual in amount
o the present
outstanding 1st
mortg’ge trnds.

[y

COMPANY.

Consolidated Mortgage 6 E ual In anpttO
Per Ct. Gold Bonds, et
sols (both class-

TO MATURE 1912. INTEREST. esf, includin
GUARANTEED ~BY THE  1,149bonds hel
SOUTHERN PACIFIC COM- by the_General
PANY. - ort. Trustee.

General Mortgage 4 Per
Cent Gold Bonds.

] E%ual in amount
0 present out-

standing “Gen-

erals,” includ’g

TO MATURE 1921. INTEREST the 945 bonds
GUARANTEED BY SOUTH- hypothecated.

ERN PACIFIC CO.

6 Per Cent Debenture
Equal to three-

Bonds, quarters of ac-
crued interest
TO MATURE 1897. PRINCI- on present Con-
PAL AND INTEREST GUAR- sols.
ANTEED BY SOUTHERN
PACIFIC CO.
4 Per Cent Debenture
Equal to _two-
Bonds, thirds of ac-
crued interest
TO MATURE 1897. PRINCI- on present
PAL AND INTEREST GUAR- Generals.
ANTEED BY SOUTHERN
PACIFIC CO.
STOCK, . - = $10,000,000

PRESENT SECURITIES.

FIRST MORTGAGE BONDHOLDERS to receive
le par of their bonds in new first mortgage bonds,
i0 bonus upon deposit of their bonds, and $140 ac-
-ue<i interest in cash when new securities are issued.
CONSOLIDATED MORTGAGE BONDHOLDERS
reto receive the par of their bonds in newc nsohdat
i mortgage bonds, and for accrued interest $180 m 6
er centdebentures. UPON DEFO-1£0F_1HEI
ONDS THEY WILL BE R RED TO
?50 PER BOND TO DttF E EXPENSES
ND COMPENSATION OF THEIR COMMITTEE.
GENERAL MORTGAGE BONDHOLDERS and
alders of Farmers* lj*an & Trust certificates for
ie same, are to receive the par of their bonds in new
Bneral mortgage bonds and A
XEON D&PObi 1 O*

L20in 4 per cent debentures.

HEIR BON -t IHEfR
BeVeNT TBUST CER I'lFIOATES THEY WILL
E REQUIRED TO PAY $760 PER BOND TO
«FRA THE EXPENSES AND COmPeNSA-
1I0n OF THEIR COMMITTEE.

OUTSTANDING STOCK will be allowed to par-
cipate in the reorganization upon payment of an
ssessment; tfie amount of wbicu and the time fur
iyment is hereafter tj be declared by the purchas-
ig Trustee.

he
um-

Copies of the agreement above referred to ma:
jtained at the  office of the Central Trust

my, 54 Wal| Street.
AM bon\glh0|ders and holders of Farmers' Loan &
rust Company'’s certificates_for general mortgage
ynus are reauested to deposit, witnout delay, their
mds and certificates withthei Central ITust Com-
iny, 54 Wall Street, AnD MAY DO SOUP TO AND
MOLUDING FEB, 10, 1888 . .
Neg"tiable certificates will be issued and proper
:eps for listing the same upon the Stock Exchange
ill be taken without delay.
A mai >rity of the general mortgage bonds and a
xge number of the other classes nave already been
sposited.
ENTRAL TRUST COMPANY OF NEW YORK,
Purchasing Trustee,

By By F. P. OLCOTT, President.
The undersigned committees respectfully recom-
end acceptance by all tne bondholders of the above
enuoned reorgaoization agreement.
Dated New York, Jan. 13,1888.
LBERT 8. ROSENBAUM,
mvr.TAM H. POMROY,
OHN F. PATTERSON,

Committee of Consolidated Bondholders

ENRY BUDGE, of Hallgarten & Co.,
rT.T.TAM MERTENS, of L. Yon Hoffman & Co.,
HOMAS L. MANSON, JR., of Chas. Head & Co.,
REDER1C TAYLOR of Frederic Tayior & Co.,
. K. POMROY of Pomroy Bros.,
rT.T.TAM J. QUINLAN, JR.,
HAS. ROBINSON SMITH,
Committee of General Mortgage Bondholders.

ifinaujeial.

SIX PER CENT
Twenty-Year* Bonds

ISSUED BY THE

American Water Works

Company,

SECURED BT MORTGAGE

UPON THE

Omaha Water Works,

NEBRASKA.

BONDS OUTSTANDING, - - $2,000,000
PRESENT BASIS, GROSS
EARNINGS. ... 220,000
PRESENT BASIS.NET EARN-
INGS, - - - 175,000
ANNUAL INT'EST CHARGE, 120,000

SURPLUS AFTER PAYING

EXPENSES AND INT'REST, 55,000

INCREASING AT THE
RATE OF

EARNINGS

$50,000 PER ANNUM.

The city of Omaha now has a popula-
tion of 100,000, and is entirely depend-
ent upon these works for its water
supply, as is also the city of South
Omaha, where the large pork-packingl
establishments are located.

These bonds are listed at the New
York Stock Exchange, and the under«
signed offer at 103 and interest, sub-
ject to advance in price, the $800,000;

last issued.

C. H. TENNER & CO,,
BOSTON.

& P. SMITH,
PHILADELPHIA.

WIESON, COLSTON & CO.,

BALTIMORE.

WOODBURY & MOULTON,
PORTLAND.
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Northern Pacific Railroad Company’s
GENERAL THIRD MORTGAGE LAND GRANT BONDS.

ISSUE OF $8,000,000 BONDS, 1
Dated December 1, 1887, Maturing December 1, 1937.

«COUPON BONDS
BONDS

INTEREST,

IV IDENOMINATIONS OF $1,000 EACH.

REGISTERED

IN DENOMINATIONS OF $5,000 EACH.
6 PER CENT PER ANNUM,

Payable June 1st and December 1st at tbe Company’'s Office In New York.

PRINCIPAL AND

INTEREST PAYABLE IN UNITED STATES GOLD COIN OP THE PRESENT

STANDARD OP WEIGHT AND FINENESS.
THE FARMERS' LOAN & TRUST COMPANY, TRUSTEE.

The above bonds are partof an issue 'of $12,000,-
<0, authorized by the vote of more than three-
fourths of the holders of the preferred stock of the
«company, as required by the plan of reorganization
of the Northern Pacific Railroad Company, and by
resolution of the Board of Directors dated the 17th
day of November, 1887.

The bonds are secured by a mortgage to the Farm-
ers’'Loan & Trust Company, Trustee, which mort-i
gage is alien upon the entire railroad, authorized by
the charter of the said railroad company, with the
appurtenances, including the entire rolling stock of
motive power, passenger and freight cars, bridges,
tunnels, viaducts, stations, etc., and upon all the
lands granted by Congress to aid In its construction,
«except the lands in Minnesota and Dakota east of
the Missouri Riyer (which are excluded therefrom
in accordance with the termsof the plan of reorgan-
ization, whereby the same were specifically appro-
priated for the benefit of the preferred stock), and
upon all the property and rights of property of the
jsaid railroad company, now held or which shall be
hereafter acquired, and upon all its franchises, in-
cluding the franchise to be a corporat'on, and upon
the income, earnings and profits of said railroad!
subject only to the prior lien thereon created by the
mompany’s General First Mortgage, bearing date the
1st day of January, 188i;; the two divisional mort-
gages therein mentioned, and the General Second
Mortgage, bearing date the 20th day of November,
1883, all of which are duly recorded in the office of
the Secretary of the Interior.

The bonds are further secured under the mortgage
-by a first lien upon the estate, right and title of the
Northern Pacific Railroad Company, under lease or
otherwise, in and to all branches now constructed
,ard operated as feeders to its main line, or to be
cons ructed hereafter.

An accumulative Sinking Fund is provided for
under the mortgage of 1 per cent per annum, to
commence on the 1st of January, 1891, said fund to
be invested in the purchase of Third Mortgage
Bonds at their market price, not exceeding 105 and
mccrued interest. All bonds so purchased will be
held by the Sinking Fund and cannot be re-issued.

According to the last annual report, the Northern
.Pacific Railroad Company owns 2,202 30-100 miles of
Tailway, as follows:

LINES OWNED. MILES.
Duluth to N.P.Junction (owned In
common with St. Paul & Duluth
RR.Co0.)...cccue. ) e .. 2350
-Ashland to Wallula Junction.. 1,739-10
Pasco to east portal of the tunnel... 175-50
Tacoma to west portal of the tunnel 81TO
Switchback oyer Cascade Mountains 8-00
Portland to Tacoma.......ccccoceeevvrirnnnne. 143-20
Main Line 2,170-40
Superior to Duluth. 6*80

Northern Pacific & Puget Sound

Shore RR.—all the stock owned by

the Northern Pacific RR. Co.....ccccccevrinene 7'00
Northern Pacific & Cascade RR.—all

the stock owned by the Northern

Pacific RR, CO ..ccovvveviiiciciicccis 10"40
Spokane Falls & Idaho RR.—all the

stock owned by the Northern Paci-

fic RR. CO.cevrreeee 13-60
Whole length of road owned by the

Northern Pacific RR. Co....cc..ccu.... 2,207"70

LEASED.

St. Paul & Northern Pacific Railway,

Brainerd to St. Paul..........cccooees 136"60
Branches at St. Paul and Minneapo-

lis e . . 1070
Trackage St.'P. M. & M. R'y, St. Paul

to Minneapolis and branches... .. 16"00
And operates under lease and

traffic contract the following

Branch Roads, the stock of

which is in whole or in part

owned by the Northern Pac-

ific Railroad Company, viz.:

AUGUST

36 Wall
New York, Jan. 19,1833,
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MILES
Little Falls & Dakota ........ 87'85
Northern Pacific Fergus
Black Hills

Fargo & Southwestern..
Sanborn Cooperstown;& Turtle
Mountain . 36*50
Jamestown & Northern ..102'50
Rocky Mountain Railroad of

Helena & Jefferson County
James River Valley................
Spokane & Palouse
Helena & Red Mountain..
Duluth & Manitoba

Total length of road owned and
leased at the end of the fiscal

8,107*85

Additions since constructed
and under construction:

Spokane & Palouse

Duluth & Manitoba... ... 96*75
N. P. La Moure & Missouri
River..... 21*20

Helena Boulder Valley &Butte 30*00
Helena & Northern................. 12'50
Drummond & Philipsburg .... 25*80
Missoula & Bitter Root Yalley. 5000 298*25

Total length of owned and
leased road December 23,1887.... 3,406*10 miles

The Northern Pacific Railroad Company, under its
charter, is entitled to an estimated area of public
lands amounting to 46,758,400 acres, of which 6,272,.
339 3-100 have been sold up to October 31,1887, leav-
ing 40,486,060 97-100 acres unsold. The sales
have averaged $394 per acre since July 1,1881.

The outstanding mortgage indebtedness of the
Northern Pacific Railroad Company consists o f:

$4,941,500 Missouri &Pend d’'Oreille Division Bonds*

46,878,000 General First Mortgage Bonds.

20,000,000 General Second Mortgage Bonds.

$71,819,500

The $4,640,821 20 dividend scrip, which matured on
the 1st of January, 1888, has been provided for out
of the proceeds of the Third Mortgage Bonds, and
the latter therefore increase the interest-bearing in-
debtedness of the company only to the extent of
$7,360,000.

Including the twelve millions of Third Mort.
gage Bonds the company’s mortgage indebtedness
amounts to $83,819,500, involving an annual interest
charge of $5,029,170. This mortgage indebtedness is
equal to $23,556 40 per mile of First Mortgage, $9,.
21469 of Second Mortgage and $5,52893 of Third
Mortgage, or a total mortgage indebtedness of $38,-
300 22 per mile; while the total cost of construction
and equipment .has been about $100,000,000, or an
average of $46,209 34 per mile.

The net earnings of the company, after deducting
operating expenses and taxes, amounted for the
fiscal year ending June 30:

1886to. . 5,890,098 75
1887 to. 6,090,794 85
1888to.... . 7,023,588 22

—six months of the latter being estimated.

The company has sold to a syndicate $8,000,000 of
the Third Mortgage Bonds, and the undersigned, as
representatives of said syndicate, areprepared to re.
ceive applications for the same at 87% and accrued
interest. Payment may be made on allotment, or
10 per cent on allotment and the remainder at the
option of the subscriber, on or before the 1st of
April, 1888.

The bonds are now ready.

Subscriptions will be received from January 23d to
the 26th, at 3P. M., and the right is reserved to re-
ject any proposals, to reduce the amounts to be
awarded thereunder, or to close the subscriptions
on any day without notice.

BELMONT & CO.,

Street.
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Iffornaci*!.

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.

TO THE HOLDERS OF
WABASH MORTGAGE BONDS

East of the Mississippi River.

The large amount of mortgage bonds deposited in
the Central Trust Company assures. In the opinion
of the undersigned committees, the success of the
reorganization plan of Nov. 2t, 1887; but as the
engraved negotiable certificates of the Trust Com-
pany will not be ready until Janu try 25th, the time
for further deposits has been extended to February
6, 1888.

All bonds deposited after that date will he subject
to a penalty of 2percent upon the parvalue thereof.

Pamphlets giving details of the plan can be ob-
tained at the Central Trust Company, No. 54Wall St.

JAMES F. JOY

T.H - HUBBaRD,

1

. 1Purchasing

EDGAR T. WELLES
. D. ASHLEY,

, 1 Committee.
« J

ENCF, 1

Bondholders’
Committee.

DIAMONDS.

Wm. S. Hedges & Co.,
IMPORTERS OF DIAMONDS.

DIAMOND JEWELRY?™

No. 170 BROADWAY)) YORK™*
Corner Maiden Lane, J

Solei*.

Fifth Avenue Hotel,

Madison Square, NEW YORK»

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

HITCHCOCK, DARLING & GO.

Bible Hotel,
AMSTERDAM, HOLLAND.

Beautifully situated in the centreof the city, close
to the Railway Station and the Exchange. First,
rate cooking. Excellent wines. Moderate prices.

W. P. WERKER. Manager.

Massasoit House,

SPRINGFIELD, MASS.

THE BEST APPOINTED HOUSE IN WESTJBBN
A NEW ENGLAND. _
Convenient for the tourist or business man. Neal

Union Depot. W.H. CHAPIN.

Spencer Trask & Co.,

BANKERS & BROKERSt
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«
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recorded is due, however, to the fact that the current report
covers a full week, whereas the week ended Jan. 7 included
a holiday, and, moreover, the increase is entirely at New
York, the aggregate for the other cities exhibiting a decline
of $18,302,550. Under these circunistances the showing seems
to be less satisfactory, but one must remember that although
the present statement embraces a greater number of days, the
addition to clearings resulting therefrom is inconsiderable
measure offset by the large amount of funds representing
interest payments, &c., which entered into the exchanges
during the opening week of the year.

Contrasted with the corresponding week of 1887 there is a
loss at New York of 52 per cent, and in the whole country
the decrease reaches 0'8 per cent. This unfavorable result is

We have received this evening our usual five-day telegraphic
returns of exchanges, and the total for the sevencities exhibits
a falling off from the corresponding five days of last week of
about fifty-six millions of dollars. In comparison with th®
similar period of last year there is a loss of 13*9 per cent. On
the basis of these telegraphic returns the estimate for the
full week ended Jan. 21would seem to point to a decline com-
pared with 1887, of about 8-5 per cent. Messrs. R. G. Dun &
Co. report the number of failures for the week ended to-night
as 314 (276 in the United States and 38 in Canada) against 288
last week and 301 for the same week of last year.

Week Ending Jan. 21. Week End’o Jan. 14

Returns by Telegraph.

accounted for wholly by the lesser volume of stock specula-
! _ _ ) 1888. 1887.  P. Cent 1888.  P. Cent,
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stock transactions to be $482,665,457, against $451,606,860 a o ' *152 105162431 +11-5
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jfcar Qr an increase of 6’9 per cent.

For the Iull week, based on last week's returns.
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TEE FINANCIAL SITUATION.

The money market has shown a further and decided
tendency towards increased ease this week. The call rate,
so far as represented by bankers’ balances, has been 4£
and 3 per cent, averaging 4 per cent, while at bank there
are free offerings at 4J per cent. Times loans are also
lower, in fact we hear of loans made by banks and trust
companies for from 60 days to 4 months on dividend pay-
ing properties at 4"~ to 5 per cent. But the demand for
money is not at all urgent, there being very few commis-
sion houses reported asborrowing even at these rates. Out
of town institutions, on account of the competition of our
banks in the time money market, have been induced to
seek commercial paper for investment. Consequently dis-
counts are easy at 5-per cent for 60 to 90 day endorsed
bills receivable; 52@6 for four months’ acceptances, and
5£@6£ for first-class single names having from four to six
months to run. Some paper of the last-named class sells
as high as 72@8 per cent, though that is exceptional.
Money is still accumulating at this centre, but we notice,
in the reports to us by the banks, that there is a consider-
able increase in the amount going out this week, not to
the West and South, but mainly to the Middle and Eastern
States.

The Bank of England minimum was this week further
reduced to 3 per cent from 3£, the point to which it was
lowered last week. This is a natural result of the condi-
tion of the open market, the check to the export move-
ment of gold to Berlin, and to the considerable additions

made during the last three weeks to the stock of
bullion in the Bank. Discounts of 60-day to three
months’ bank bills at London are per cent. There
is no change in the open market rate at Paris
and BerliD. The Bank of England reports a gain
of £266,000 bullion during the week. This, our
special cable advises us, is the result of an import from

China of £15,000 and of receipts from the
Great Britain of £309,000, reduced by an export to
Lisbon of £58,000. The Bank of Prance shows an
increase of £25,000 gold, and the Bank of Germany
reports a gain of about £370,000. A cable dispatch
reports that the loans issued at Berlin the past year reach
1,032,000,000 marks, of which 456,000,000 marks were
foreign loans; the same report puts the total loans in
1883 at only 783,000,000 marks. Berlin, as our readers
know, is rapidly becoming a more and more important
centre for dealings in American securities, principally
bonds.

Our foreign exchange market has at intervals been easy
and firm the past week, but yesterday the rates were

interior of

marked up to 4*85 for long and 4-87~ for short;
the effect of the change is simply to bring the
nominal rates nearer those for actual business. Com-

mercial bills are very scarce owing to the light exp ort
movement of staples, but the demand has not been
urgent. The fact that some bond negotiations have been
hanging over the market is reported as in part the cause
for the late weakness and decline. But there is a con.
Btant flow of bonds and stocks to Eagland and the Con-
tinent, and this is probably the chief reason why rates
have kept as low as they have during this month. Cer-
tainly they are not warranted by the past trade situation
or by the current movement of produce. Mr. Svitzler
has this week issued his report for December of the
exports of breadstuffs, cotton, provisions and petroleum

and we give the figures below made up in our usual form
for that month, and for the first half of the fiscal year, in
1887, 1886 and 1885.
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EXPORTS OP BREADSTUFFS, PROVISIONS, COTTON AND PETROLEUM.

Exports 1887. 1886. 1885,
from O.S.  December. 6 Months. December. 6 Months. December. 6 Months.
Quantities.
Wheat,bush. =1,220316 44,004,559 7,981,731 51,585,564 3,725932 20,529,982
Flour...bbls. 1,149,836 6,201,972 943,353 5,551,444 757,798 3,953,618
Wheat, bu. 9,400,579 72,513.433 12,226.842 76,567,062 7,136,013 38,321,263
Corn...bush. 2,178,973 12,545,030 3,320,225 17,057,570 6,149,113 24,305,317
Tot.bush.. 11,579,551 85,058,463 15,547,067 93,624,632 13,285,126 62,626,580
Values. $ $ $ » $ $
Wh't & flour 8,938,111 66,569,194 11,158,921 68,598,703 6,728,512 37,312,043
Corn & meal. 1,312,841 6,799,477 1,677,404 8,510,856 3,215,173 13,278,879
11,809 20,100 45,287 88,307
Oats & meal. 21,171 149,648 76,885 380,051 155183 2,164,935
Barley....... 9976 112811 112,036 725557 18,401 94,649
Bridstuffs.. 10,282,099 73,642,939 13,045,346 78,260,454 10,117,269 53,938,818
Provisions.. 8,025,318 46,773,861 8,985,198 45,660,755 8,441,392 45,234,657
Cotton .. 31,019.301 127,047,147 41,820,628 118,714,297 32,120,741 108,282,568

. 3935702 24131,976
53,342,420 271,595,923

Petrol’'m,

3,591,831 24,316,633
67,443,053 266,952,139

4,147,686 26,746,465

Tot. value. 54,827,088 233,202,503

In these few leading articles the falling off in Decem-
ber values of our exports is $14,100,633 as compared
with last year. Since the new year came in the move-
ment has been very limited.

The great depression in the iron trade seems to be in a
sense natural, but not so certain to be prolonged as so
many appear to think. It is natural because it is concur-
rent with the changed aspect of railroad building and
heightened iron production. The Bulletin of the Iron &
Steel Association reports the outturn of pig in 1887 at

7,187,206 tons, against 6,365,328 tons in 1886 and

4,529,869 tons in 1885, or an increase of 58 per
cent over 1885. Plans for increased railroad build-
ing began with 1886, were put vigorously in op-

eration the last half of that year, further developed
in the following winter and became almost wildly active
during about eight months of 1887, resulting in 20,000
miles of track being laid between July 1, 1886, and De-
cember 31, 1887. Theiron industry was thus the counter
part of the railroad industry, and as during the closing three
months of last year zeal in the latter quieted, the former
lost its spirit; now, with general report crediting the current
year with scarcely a mile of new construction, the tone in
the iron market is wholly gone. These changes are, as
we said, in a sense natural; yet is not the collapse extreme,
and is itnot in a measure founded on a false fear? Itis a
time for restricted production, since for the present we
cannot build much railroad, and not many extensive plans
will be made until spring opens and Congress tells us
whether we are to be bothered with surplus accumula-
tions and periodic frights and spasms in the money mar-
ket during the next twelve months. But assuming that
fear to be quieted and railroads able to market bonds
8gain, is not the burden lifted thatinhibited railroad enter-
prise in 1887? W ork was stopped and plans cut short very

abruptly. Projects were not completed; they were simply
arrested. Business is not bad in most other departments
while in some it is still active. Stocks of goods have

accumulated nowhere. Even the stock of pig iron shows
an increase of only 84,913 tons in the twelve months, and
is still 78,895 tons less than it was on the first of January,
1886, when the iron market was so active and prices so
satisfactory, comparing stocks of pig with the previous
year they are 255,000 tons less. In a word, then, if only
a way could be found to lift off that extinguisher to all
enterprise, the surplus—not simply paying it out, for that
is worse than leaving it in if the taxes remain and another
contraction is to take place as the surplus accumulates—
does it not look as if we might soon hear the spindles buz-
zing again and see the furnaces in full blast once more?
Our concluding article in answer to Mr. Wells’ series on
the “ Economic Disturbances since 1873” will
on a subsequent page to-day,

be found
Correct views and correct
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action with regard to the matters covered by these papers
are, according to our belief, of the highest importance ;
that is the reason we have given so much prominence and
space to this discussion. The world needs the two metals
and we cannot see how commerce is to prosper again
until it has their full use. The obvious insufficiency
(which is only another name for appreciation) of gold, as
demonstrated by the effort to make it do double work
since 1873, was very happily put by Bismarck when he
compared the situation to two men struggling to lie under
a blarket only big enough for one. A good illustration
of this struggle may also be gathered from the movements
of gold into and out of Great Britain since 1879, when
we adopted specie payments. Previous to that date that
countiy apparently needed, for it had been absorbing
yearly on an average almost 4£ million pounds sterling—

needed it, we suppose, for manufacture and for
its expanding trade. Since that date, instead of
receivn g its usual increment it has imported from 1879

to 1887, both years inclusive, £102,289,205 of gold and
exported £111,072,623; in other words it has actually
had anetloss in the nine years of £8,783,418, or on an aver,
age about one million pounds sterling a year, whereas
from 1858 to 1878, both years inclusive, its net gain was
£87,010,369, or an average annual gain for the 21 years
of £4,143,350. "What influence this one change has had
in producing the changed condition of Great Britain’'s
industries we leave others to determine.

The Northern Pacific this week formally joined in the
Oregon Navigation lease, and the officials of the respective
roads have been directed to sign it, so there seems no pos-
sibility of further delay or uncertainty. The lease is the
last of a series of events relating to this system of roads,
all having an important bearing upon their future and
prospects. The first was when Mr. Yillard’s German syn-
dicate came to the relief of the Oregon Trans Continental
last summer. This consummation affected not alone that
company, but also the Oregon Navigation and the North-
ern Pacific, for the Trans-Continental’'s large holdings of
the securities of the latter two companies, and the possi-
bility that these securities might have to be thrown upon
the market in liquidation of floating indebtedness, was a
menace to the interests of all concerned which might
prove embarrassing. This obstacle removed, the North-

ern Pacific itself needed relief. Over 4£ millions
of dividend certificates were to mature with
January 1, and there were no means for tak-
ing them up, besides which the company was
in need of funds for the completion of the
Cascade tunnel and other improvements. A new loan

was the only feasible method of relief, and in the latter
part of November the company succeeded in negotiating
a 12 million third mortgage, which Messrs. August Bel-
mont & Co. this week have offered to the public. As a
result of this loan, the Northern Pacific has been relieved
of its burden of floating obligations, and placed in easy
circumstances for the future. During the same time, also;
the roads in the trans-Continental association have reached
an agreement with the Canadian Pacific, thus ensuring
better rates and restoring harmony among the transporta-
tion interests of the Pacific Coast. The signing of the
Navigation lease is the final step of the series. This lease
was not essential to the Northern Pacific, which since the
completion of the Cascade Division has its own outlet to
the Pacific Ocean. And yet a joint arrangement was
desirable in the sense that it removes all cause for friction
between the Union and Northern Pacific, and brings
them into perfect accord with each other. Alto-
gether, the situation has completely changed during the
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last few months as regards the roads in that section of
the country.

On the Stock Exchange the demand for bonds con-
tinues, and the sales embrace a great variety and assort-
ment of securities. The stock market, however, which
was quite firm early in the week, has latterly been depressed
under attacks by operators for adecline. The weak spot has
seemed to be Missouri Pacific, and yesterday the decline in it
became very pronounced. Whether the weakness in the
Gould specialties is the result of manipulation, or whether
itis the result of the new competition which that system of
roads has to meet, is not very clear, though the latter is
doubtless a serious circumstance. The general feat,
ures of the situation remain about as heretofore. The
negotiation of Atchison bonds had a favorable effect in
Boston early in the week, and this reacted on the
New York market. The President’'s message on the
Pacific roads also had a temporary stimulating effect, as it
was favorably interpreted. The defeat of the proposition
to issue five millions of additional preferred stock on the
Baltimore & Ohio had no influence in any of the markets.
Foreign exchange rates advanced yesterday, but money is
easy, and the return flow from the interior is very large.
The weather has been very severe in the Northwest and
Southwest, many of the roads being blocked with snow,
and this combired with the demoralization of rates has
reduced earnings, but the returns coming in are nevertheless
generally favorable. Net earnings, however, are less
satisfactory. This will appear from our summary of 76
roads for November given in an article on a subsequent
page. Included in this summary are the figures of the
Chicago Milwaukee & St. Paul obtained by us yesterday,
which show a gain in net for the month of $45,383 and in
gross of $170,905; for the eleven months, there is an
increase of $380,223 in gross, but a decrease of $265,034
in the net.

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

Week énding January 20,1888. ~ Received by -~ Shippedby  Net Interior
N. Y. Banks. N. Y. Banks. Movement.
13,075,000 $900.000 Gain. $3,075,000
Gold...." 500,000 480,000 Gain... . 20,000
Total gold and legal tenders....  $4,475,000 $1,380,000 Gain. $3,095,000

The above shows the actual changes in the bank holdings
of currency and gold caused by this movement to and
from theinterior. In addition to that movement the banks
have gained $1,000,000 through the operations of the Sub*
Treasury. Adding this item to the above, we have the
following, which indicates the total gain to the New York
Clearing House banks of gold and currency for the week
covered by the bank statement to be issued to-day
It is always to be remembered, however, that the bank
statement is a statement of averages for the week, whereas
the figures below should reflect the actual change in the
condition of the banks as between Friday of last week
and Friday of this week.

Into Banks. OutofBanks. Net Changein

Week ending January 20,1888. -
9 Y Bank Holdings.

Banks' Interior Movement, asabove  $4,475,000 $1,380,000 Gaia..$3,095,000
Sub-Treasury operations.................. 7,200,000 6,200,000 Gain.. 1,000,000
Total gold and legal tenders.... $11,875000  $7,580,000 Gain..$1,095,000

The Bank of England gained £266,000 bullion dur-
ing the week. This represents £43,000 net sent abroad,
and £309,000 received from the interior. The Bank of
France shows an increase of 625,000 francs gold and of
3,250,000 francs silver, and the Bank of Germany, since
the last report, gained 14,780,000 marks. The follow-
ing indicates the~amount of bullion ~inj, the principa
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European banks this week and at the corresponding date
last year.

January 19,1888. January 90,1887.

Banks of . . |
Cfold. Stiver. Total. Chid. Silver. lotaX.
£ £ £ £ £ £
England........ 20,875,214 20,075,214 20,029,718 20,029,718
France........... 43,799.164 47,388,383 91,187,547 48,732.166 45,385,616 94.117,782
German;*.... 20,520,540 18,197,400 38.718.000 18,652,820 10,541,180 35.191.000
Austeilung’; 0,779,000 14,457,000 21.236.000 6.542.000 13,947,000 20.489.000
Netherlands.. 4.056.000 8.169.000 12.225.000 5.550.000 8.104.000 13.660.000
Nat.Belgium*  2.639.000 1.320.000 3.939.000 2.765.000 1.383.000 4.148.000
National ital; 6.983.000 1.118.000 8.101.000 7.277.000 905,000 8.242.000

Tot. this week 105,451,918 90,649,843 196,101,701 109,554,704 86,325,796 195,880,500
Tot.prev.w’k. 104,873,193 90,141,042 195,014,235 109,303,450 86,192,790 195,496,249
-

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

Note.—We receive the above results weekly b
not all of the date given at the head of the column, the
returns issued nearest to that date—that is, the latest reporte

The Assay Office paid $282,088 through the Sub.
Treasury during the week for domestic bullion, and the
Assistant Treasurer received the following from the Cus
tom House.

cable, and while
are the
figures.

Consisting of—

Bate. Duties. .

ate uties Gold m s. Gold Silver Cer-
’ Notes. Certified. tificates.

Jan. 13. $573,444 73 $2.500 $66,000 $424,000 $80,000
Y14, 289,388 33 1,000 29,000 213,000 46,000
4 16, 479,318 30 8,000 43,000 375,000 52,000
4 17, 607,041 46 10,500 43,000 490,000 63,000
4 18 719,561 46 4,000 45,000 536,000 103,000
4 19. 337,432 87 2,500 39,000 233,000 62,000
Total.. $3,006,187 15 $28,500 $265,000 $2,301,000 $406,000

Included in the above payments were $8,500 in silver
coin, chiefly standard dollars.

THE ECONOMIC DISTURBANCES SfNCE 1873.
[concluding article.]

There is one aspect of the question, as Mr. Wells
presents it, which yet remains to be considered. What
has been the effect of these changes upon the relative
positions of debtors and creditors ? Have prices fallen so
rapidly as to make it harder to pay one’s debts ? or have
the improvements in production more than counter,
balanced this effect ?

Money is not merely a medium of exchange or a
measure of value of different things at the same time
It is also astandard of deferred payments. In modern
commercial life this is perhaps its most important use,
A has borrowed one thousand dollars of B in 1877. Will
he in paying that same amount in 1887 virtually have to
give back a great deal more than he received ? Or A
has leased some land of B at a fixed rental—will
hein paying that rental have to give much more now than
he was forced to give in 1873 ? This is the
practical form in which the question of the appre.
ciation of gold puts itself; except that, for the majority
of men, the periods of payment are not so long, and the
change covers a series of transactions rather than a single
one. The advocate of the debtor class says that his client
has to pay more, because the same number of dollars
represents a larger amount of wheat or sugar, coal or
iron, or almost anything which his client is likely to pro-
duce. The other side answers that he does not, because a
given amount of sugar or iron is produced with corres-
pondingly less labor; that while the amount of commodi-
ties representing the debt may be greater, the real cost
as measured by human labor and human sacrifice has not
increased in the same way; and that this cost of produc-
tion is a fairer measure of steadiness of value than the
mere amount of commodities of any kind. If he does not
jay this he at any rate implies it.
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W e ought to premise that this is a question which, aside
from the facts already cited and others of similar import,
will never be put so entirely at rest that those who believe
as Mr. Wells does cannot argue about it with a degree of
plausibility to themselves. The books show that the same
interpretation has by some been applied at every period
of depression of prices the world has ever experienced,
and has just this in its favor, that it is to an extent true
of all of them. Industrial history is but a record of
man’s increasing power. Gradually he has been obtaining
control of the forces of nature, ever seeking, and each,
succeeding decade more and more nearly securing, the
growth of two blades of grass where one grew before.
It is easy enough to say that the progression has been
marvelous since this century began. At its very opening
Whitney’s cotton gin, Watts’' steam engine, Hargreaves &
Arkwright's spinning machines, and the factory sys-
tem, simply re-created manufacture. From that point
it has grown and expanded almost daily, concurrently
with the spread of civilization and the opening up
of new peoples to civilized habits and tastes, while giving
to those peoples through a mutual interchange of com-
modities the power to gratify desires.

Now why should the action of this principle culminate
with 1873? Up to that date we had gone on in accord
with John Stuart Mills’ natural sequence, simply increas
ing the productive powers of the world, increasing the
supply of commodities in the markets, and at the same
stroke, and to the same extent, increasing purchasing
power. All at once the natural operation of improved
methods in production, according to this claim, absolutely
changed the relation of things. Although prices since
that date have fallen as never before, man’s increased
control over the productive forces of nature is held to
account for it all; and the further assumption is boldly
made that a given expenditure of labor and capital will pay
a debt of a given amount to-day as easily as it would a few
years ago. While accepting neither proposition, let us
for a moment notice the latter claim, a3 it includes
both and so many make much of i"

How, we would ask, can it b8 reconciled with tie
change in the position of capital ? The difficulty in
investing it in such a way as to obtain the same return

per cent, which could readily be had a few years ago, is
too obvious to be dwelt upon. How can it be urged, in
view of the notable alteration in the position of the?
lessees of farms in Great Britain and Ireland. If their
rent can be paid with the same expenditure of labor, why
reduce it ? Only a few years ago Irish rents were lowered
on account of the obviously increased burden which &
full payment imposed, and they were fixed judicially for
fifteen years on what was believed to be a fair basis.
Hardly was the settlement completed before a further fall
in the prices of produce' made the reduced rent as
I onerous as the original had been. How can we make this,
claim accord with the situation of debts due England by
India and others due Europe by Egypt? Each of them
was contracted when the prices of wheat, cotton, and ths
other products those people pay in, were, some of them, 50
per cent higher than now. How can the proposition
be made to conform to the condition everywhere admitted
in commercial circles that the margin of profit in nearly
every industry is so reduced that the return to the producer
is very smallindeed. In this narrow margin we have the
basis of all the combinations and “trusts” thatarebeing
formed— they are merely the efforts of struggling indus-
tries torecover or save themselves by resisting the tendency
of the times, and are consequently extending so as to
include MDOI€ and more departments of trade.
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to labor there seems at first sight more
doubt, many maintaining -that laborers have gained
greatly by the recent fall in prices. Any grain of truth
contained in this statement, if there be such, is confined
-to certain trades in this country, and due wholly to com-
binations which have been able, in a greater or less
extent, to maintain wages in face of a tendency to decline.
But those whourged this view must make it general in its
application. Their argument is something like this :
True the laborer gets less wages per yard or per ton than
lie did a few years ego, but his efficiency has been so
much increased that he makes about the same per day
which he d'd before. Meantime the articles which he
buys have fallen in price ; he has therefore less expendi-
ture and more available surplus.

Our previous remarks seem clearly enough to refute
this claim. We may, however, suggest one condition
without stopping to cite others which, even if the assump-
tion could otherwise be established, would interfere with
such reasoning. The chance for the laborer depends
not on the amount he makes per day, but on the amount
he makes per year. Suppose that a single laborer in a
day produces fifty per cent more goods. If the piece-
work price has fallen fifty per cent, he receives approxi
mately the same wages as before. But sometimes the
market will not take the whole additional stock of goods
which would be produced if the laborer worked all the
year through. The effect of the change in many instances
has been not that the laborer produces more goods and
thus earns the same amount with the same labor, but
simply that he produces the same amount of goods with
less work and therefore less aggregate pay for the year,
even though the amount received per day be the same.

Of all industrial statistics, those concerning time lost are
among the most important, and at the same time the most
«difficult to obtain. "We only know the general drift of the
facts ; but in many instances this is quite unmistakable.
In the textile industries it shows itself in the increasing
disinclination on the part of the manufacturers to run
except for orders. In the manufacture of those articles
of wearing apparel which are subject to definite seasons
— the hat trade, for instance—the times of work are
becoming shorter and shorter, the intervals of inactivity
longer and longer.

But we are not quite confined to these general

"With regard

indica-

tions. The English figures furnish us indirectly with the
ground for important inferences on this matter. Take
those for iron, as quoted by Mr. Wells himself. If, as he

«ays, the average product per man at the furnaces
increased from 173 tons in 1870 to 261 tons in 1884, or
w51 per cent, while the total product increased only from
-5,962,000 tons in 1870 to 7,529,000 tons in 1884, or 26
per cent, it follows that the amount of employment in the
iron industry must have decreased nearly one-fifth. The
statistics of occupations give us no warrant for assuming
that this change is due to diminished number of laborers
seeking work ; we are forced to the conclusion that it
represents forced idleness on the part of a large number
of them. The statistics of the British coal industry
iurnish the same general indications. The number of
men employed in 1874 to produce 125,000,000 tons of
=coal was 539,000; in 1883 the product had increased to
164,000,000, but only 515,000 men were required to pro-
duce it.  Yei; there is reason to believe that the number
of coal miners in 1883 was greater than in 1874, and that
the difference in apparent number employed may be due
to short time, rather than to the presence of any large
numberof hands who were completely out of work.
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The U. S. Census figures for 1880 and 1870 are not
without value in this matter. If we compare the statistics
of occupations with those of manufactures we have a
rough means of comparing the total number employed
with the average number employed; and this furnishes
a sort of indication as to the regularity of employment.
In this connection we find that the total number (occupa-
tion table) employed in manufacturing, mechanical and
mining industries increased from 2,707,000 in 1870 to
3,837,000 in 1880, or 41 per cent; while the average
number of hands employed by the manufacturers increased
from 2,054,000 in f870 to 2,733,000 in 1880, or only 33
per C8nt. The same ratio of increase is found in the detailed
returns from the mines. Bat if the number of workmen
was increasing faster than the amount of employment
from 1870 to 1880, there is reason to believe that the
further change in the same direction since 1880 has been
much more marked. It is hardly too much to say that
the facts with regard to efficiency of labor, on which Mr.
Wells relies to explain the fall in prices, really indicate
that the laborers are producing very much less than they
might, and are therefore suffering from irregularity of
employment.

From whatever point of view we regard it, the attempt
to prove that the existing fall of prices is unaccompanied
by any appreciation of gold seems to fail distinctly. We
may differ as to the inferences to be drawn, or as to the
practical measures to be adopted, but we cannot shut our
eyes to the fact that there has been a change in the condi-
tions of currency of the world and not merely in the
conditions of production. We have unsparingly called
attention to Mr. Wells’ errors of fact, because we believe
that his statements, if accepted, are likely to defeat his
main purpose in writing the present series of articles.
What will be the practical lesson which most people will
draw from what Mr. Wells tells them? When he
adduces arguments to show that currency questions have
little or nothing to do with the present state of things he
simply urges them all the more strongly in the direction
of artificial restrictions of the supply. Of one thing they
are certain, and that is that prices have fallen. Whether
they are going to fall any more neither Mr. Wells nor
any one else can tell them. Of the future they know
nothing. Of the present they know that under existing
conditions itis agreat deal harder to pay their debts, or to
get any profit on their capital, not to speak of fully employ-
ing their laborers, than it was fifteen years ago. They
know, if they will look at the facts, that artificial stimulus
by positive bounties has failed. The attempt to increase
production does more harm than good. If, then, the
matter is one which is solely and squarely a question of
production and not of exchange, they see but one thing
left. The supply must be restricted.

Their control over the productive forces of nature they
find illusory, unless they can control the same thing in the
hands of other people as well as themselves; whether by
trusts or by ahigh tariff is a matter of indifference. Whafc
will be the outcome of this tendency it is as yet too soon
to predict. But it is at least open to question whether the
advocates and supporters of currency restriction are not
playing into the hands of those who advocate and practice
restriction of trade. There is no one who would depre-
cate this result more strongly than Mr. Weils. Freedom
of production has no more vigorous or successful champion
than he. His last article in the series, on Government
Interference, is admirable, both in its facts and its lessons.
For the sake of what is strongest in Mr. Wells’ position,
we deem it important to correct some of his errors with.
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regard to prices. For if he, under a misapprehension ol
the facts, persuades his readers that the monetary standard
has nothing to do with the present depression, they will
rush to the conclusion that free competition of producers
is wholly responsible for it, and will act accordingly.

WHAT THE RETURNS OF NET EARNINGS
SHOW.

In our article last week on railroad earnings we showed
what a very prosperous year 1887 had been as regards
railroad gross receipts. In the case of the net results it
is of course too early as yet to have returns for the ful
year, but we have this week compiled the figures for the
eleven months ending November 30, and from the exhibit
for this period it is evident that the comparison as to the
net for 1887 will
gross.

The point of most importance, however, is that the
statements for the later months of the year have been
decidedly less satisfactory in this respect than those for
the earlier months. Indeed, if we take the roads as a
whole, it may be affirmed that net earnings make a favor-
able comparison for the year, in very large measure
because of the exceptionally heavy gains recorded in the
first six months. With the beginning of the second half
of the year a decided change occurred—so decided that
the ratio of gain in the net, from having been much
heavier than in the gross (in some cases twice as heavy
and over) was very greatly reduced and has latterly fallen
below that in the gross, the most striking evidence of the
change being furnished in thej summary for the latest
month, November. We are not concerned’ now about
the reasons for this. On previous] occasions we have
shown that it is the result, in part of a legitimate increase
in the cost of operating, in part to the fact that railroad
managers have deemed the time propitious for new addi-
tions to rolling stock and for improvements perhaps long
needed, and also in part to the further fact that in some
important sections of the country rates have been greatly
reduced, thus diminishing the margin of profit and
increasing the percentage of expenses to earnings. These
points as stated we have sufficiently developed in pre-
vious reviews, and we wish now to note merely tha
change itself and to direct attention to the fact that so
far from its becoming less prominent with the closing
months, it is more marked in November than in any pre.
ceding month. Here is a summary of the results both for
November and the eleven months.

be no less favorable than that as to the

Month of November. Jan. 1to November 30.

<70 roads.) (00 roads.)
1887. 1888. Inc.orDec.  1887. 1888. Inc. or Dec.
$ $ $ $ $ *

Grossearn’s 42,8 0.198 38.089,480 +4,710,718 400,307,349 350,822,958 +43,544,391
Oper. exp... 20,817,077 22,924,035 +3,893,042 257,908,084 232,490,813 +25,417,411

Net earn’s 15,082,521 15,105,445 +817,070 142,459,205 124,332,315 +18,120,050

Thus though gross earnings for the month increased
$4,710,718, net increased only $817,076. How strikingly
different the result was earlier in the year is evident from
the fact that for the eleven months (including, of course,
the unsatisfactory exhibits for November and some
months preceding) a gain of $43,544,391 in gross is ac-
companied by an increase of $18,126,950 in net. In
other words, while the ratio of increase in the gross has
not varied materially, being in fact slightly higher for
November (12£ per cent) than for the eleven months (12£
per cent), the ratio of increase in the net stands at 15 per
cent for the latter period against only 5 per cent for the
month.] hThe following recapitulation of the monthly
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summaries brings out the same fact in another way, and
at the same time shows the variations from month to

month.
GROSS AND NET EARNINGS.

Net Earnings.
Increase. 1887. 1888.

8 FRC $ $ $ pc
Jan. (51 roads) 24,183,423 19,950,926 4,212,497 21 7,213,497 4,680,990 2,532,507 54
Feb. (57 roads) 24,938,460 22,675,611 2,200,849 10 7,406,993 7,283,664 143,329 2
M'ch (58 roads) 32,592,658 26,804,870 5,727,782 21 12,176,647 8,907,232 3,209,415 36
April (59 roads) 31,640,281 27,576,467 4,008,814 15 10,673,279 8,859,654 1,813,625 20
May (58 roads) 32,590,452 28,934,958 3,661,404 13 11,681,438 9,342,016 2,339,422 25
Jnne (50 roads) 35,801,883 32,021,535 3,840,350 12 12,582.952 10,395,220 2,187,732 21
July (58 reads) 38,323,922 35,600,219 2,723,703 8 14,340,465 13,335,299 1,005,188 8
Aug. (80 roads) 39,538,0601 35,702,523 3,830,137 11 15,468.969 13,945,403 1,523,566 11
Sept. (85 roads) 39,846,068 30,173,732 3,072,936 10 15,057.187 14,590,655 1,008,532 7
Oct. (85 roads) 42,579,981 38,504,577 4,075,404 11 17,396,940 16,179,724 1,217,210 8
Nov. (78 roads) 42,800,198 38,089,480 4,710,718 12 15,932,521 15,105,445 817,076 5

Gross Earnings.

1880. Increase.

1887.

Whether we regard the amount or the ratio of in-
crease in the net, the alteration in the character of the
exhibits is alike patent. Excluding March, when the
passage of the Inter-State law temporarily caused a
hurryiDg forward of freight, November shows a larger
amount of gain in gross than any other month of the
year, but the increase in the net has not been so small?
either in ratio or amount, since February, when snow
and ice interfered with traffic operations. This would
need qualifying if we were comparing with very heavy
totals last year. As regards special companies that is
the case, but as regards the roads as a whole such an
inference is not correct. According to our summary for
that month in the previous year, the gain then was even
smaller thaD it now is, reaching only $514,791, or not
quite 4 per cent on the fifty-three roads then embraced
in the exhibit. Moreover, there were twenty-five roads
that showed smaller net than in November of the pre.
vious year (1885).

This latter circumstance suggests the query whether
the small amount of gain now shown does not follow
because of unfavorable exhibits by special roads or sec-
tions. As arule it may be said that the roads which last
year had losses in that month now have gains, and vice
versa, but there are a number of lines and systems which
report a decrease this year in addition to a decrease last
year, chief among which may be mentioned the Penn-
sylvania Eastern system and some of the companies con-
trolled by the Pennsylvania, like the Northern Central,
the West Jersey and the Camden & Atlantic. One item
however which is exceptional affects the comparison in
November, and that is a falling off in the net of the Phila-
delphia & Heading in the sum of half a million dollars.
This result is not occasioned by an actualjjloss in that
month, but follows merely from the method of making
up the accounts. November is the closing month of the
company’s fiscal year, and in that month in 1886 an extra-
ordinary item of large magnitude was included in the
return. As a result of this loss on the Beading, and also
because of a falling off on the Northern Central, the
group of coal roads this time shows greatly diminished
net, though the Allegheny Yalley, the Western New Fork
& Pennsylvania, the Pittsburg & Western, and the
Summit Branch and Lykens Valley all have enlarged
their totals. It will be remembered that almost all through
the year the coal roads, and especially the Reading, were
distinguished beyond all other roads for the exceptional
amount and ratio of their gains. This is very clearly
shown in the exhibit for the eleven months of the year
where the gain on this group of companies reaches nearly
60 per cent, or decidedly more than on any other group.
In the following we show the coal group as well as all
the other groups into which we usually divide the roads.
The figures in parenthesis indicate the number of roads
included in e ach group. j
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Gross Earnings. Net Earnings.

November.

1887. 1886. 1887. 1886. Inc.or Dec.

$ $ $ $ $ P.0

Trank lines....... (9) 12,483,618 11.492,979 3,630,730 3,758,218 —127,488 3
Middle Western (9) 1,285,669 1,164,756 352.020 338,007 +14,013 4
Northwestern..(7) 568*841 5,387,495 2,639,146 2,593,357 +45,789 2
W'st of Miss'uri(2) 868,414 750,357 342,413 298,842 +43,571 15
Pacific Systms(Il) 9,917,927 8,230,704 4,469,258 3,456,800 +1,012,458 29
Southern r'ds..(23) 6,537,508 4,809,966 2,328,423 2,044,590 +283,833 14
Coal companies(8) 5.694,536 5,125,259 1,784,769 2,297,994 —513,225 22
Eastern co’s.... (5) 673,864 603,812 201,863 182,680 +19,183 11
Mexican roads .(2) 649,791 524,652 233,899 194,957 +38,942 20
Total, 78 roads 42,800,198 38,089,480 15,982,521 15,165,445 +817,076 5

Jan. 1 to Nov. 30.

Trunklines....... (9) 132,178,595 118,979,902 42,295,944 38,061,541 +4,234,403 11
Middle Westem(7) 12,911,166 10,900,755 4,065,412 2,969,269 +1,096,143 37
Northwestern. .(4) 52,362,768 50,855,103 21,310,582 22,049,514 —788,932 3
W 'st of Miss'uri(2) 8,348,669 7,064,264 3,329,085 2,572,219 +756,866 29
Pacific Syst'ms (11) 89,411,387 79,351,944 36,392,664 32,645,586 +3,747,078 11
Southern r'ds..(13) 41,082,038 34,640,903 15,101,785 12,621,286 +2,480,499 20
Coal companies(7) 50,377,270 43,065,691 15,162,432 9,484,012 +5,678,420 60
Eastern co’'s__ (6) 7,724,066 6,958,619 2,725506 2,468,143  +257,363 10
Mexican roads.(2) 5,971,390 5,005,777 2,075,855 1,460,745 +615110 42
Total, 60 roads 400,867,349 356,822,958 142,459,265 124,332,315 +18,126,950 15

Noth.—Included under the head of—

Trunk, Lines—The Clevland Col. CIn. & Ind., Chicago & Grand Trunk, Detroil
<Jr. Haven & Mil.. Grand Trunk of Can., the N."Y. Lake Erie & West., the
Ohio & Miss., the Pennsylvan;a (both east and west of P. & E.)

Middle Western—The Cairo Vincennes & Chicago, Chicago St. Louis & Pitts.
Cin.Ind. St. L. & C., Let. Bay City & Alpena, Grand Kap. & Ind., Cleveland
& Canton, Marietta Col. & Nor., Scioto Valley and Toledo & Ohio Central.

Northwestern—The Burlington Cedar R. &North., Burlington & Quincy, Chic.
Burl. & Northern, Minneapolis & St. Louis, Keokuk & Western, Green Bay W.
* St. Paul and Chic. Milw. & St. Paul.

West of Missouri—The Denver & Rio Grande and Denv. & Rio Grande West'n

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

Southern Roads—T he Central of Georgia, Ches, Ohio & S. W, Eliz. Lex. &
Big S., East Tenn. Va. & Ga., Louisville’& Nashville, Nashville Chattanooga &
St Louis, Norfolk* Western, Louisville New Orleans & Texas, Memehls &
Charleston, Shenandoah Valley, Port W. & Denver City, Cape Pear & Yadkin
Valley, Kentucky Centra’', Petersburg, Richmond & Petersburg, Seaboard &
Roanoke, Caroliria Central'and the six roads in the Rich. & W. Point system.

Coal Companies—The Western N. Y. & Penn., Phila. & ReadingRR, P. &R.
Coal & Iron Co., Northern Central, All. Valley, Pittsburg* West. Lykens Val.
and Summit Branch.

Eastern Companies—The Baltimore & Potomac. West Jersey, Camden * Atl.,
N. Y. Ont. & Western and Rome W it. & Ogdeosburg.

Mexican Roads—The Mexican Central and Mexican National.
It appears from this that if the coal roads were

omitted the aspect of things would be somewhat changed

Instead of an increase of only $817,076 in net, the
increase would then be $1,330,301, or nearly ten per cent

And yet one cannot ignore the fact that while the coaj
roads make a poor showing, the Pacific roads, on the
other hand, make an exceptionally good comparison, and
contribute an increase of over a million dollars, so tha®
if both groups are excluded we are left with an increase
of only $317,843— a result not quite so satisfactory even
as that with which we started. The truth is, the character
of the exhibits nearly all over the country is much less
favorable than heretofore. The trunk line group, for
instance, shows diminished net, the Pennsylvania Eastern
system, the New York Lake Erie & Western the Ohio
& Mississippi and the Grand Trunk of Canada all
reporting losses. In the Middle Western section the gain
in net is merely nominal, and the same is true of the
Northwestern section. The Southern section has a much
smaller ratio of increase than heretofore, and there are
five roads among them that have lower totals. Altogether
there are 22 roads that have lost in net out of the 76
reporting; only four of these twenty-two have suffered a
decrease in gross earnings (though the aggregate of tbe
roads showing decreases is six), and this demonstrates that
heavier expenses are the main reason for the less satisfac-
tory exhibits made. The Mexican and Pacific groups are
the only ones which do not embrace one or more systems
with diminished net for November. The Pacific roads
owe their heavy gains to the higher rates on trans-Conti

nental business, to the development of the Pacific Coast
territory, and also to the fact that some of them are
comparing with very poor results in November, 1886.

IPOU jeta*£EfCom mercial%n&Xishgem s

[From our own correspondent.]
London, January 7,1887.
Business has not yet been fully resumed after the holidays,
but a fair amount of animation has been observed in most
commercial and industrial departments, and the new year
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may be said to have opened well. The political anxiety which
overshadowed the closing days of the past year has been in
some measure allayed,but the situation in Eastern Europe shifts
in such an uncertain manner and with so little warning that
it is impossible to know what a day may bring forth.

Financially the outlook is encouraging. We appear now to
have entered upon a period of cheap money, which should
offer a very favorable condition for trade expansion. Some
of the leading joint-stock banks have announced
their dividends, which have been well up to the level of last
year. The London & Westminster, indeed, pays )4 per cenf*
more than then, and this circumstance seems to have strength*
ened the tone of confidence, which is undoubtedly much more
distinct than itwas. Stock Exchange speculation is again
reviving. Not only is the corner in copper well sustained"
but there is some talk of a similar arrangement being
attempted with tin plates, stocks of which both here and in
America are represented to be unusually small. All this
clearly demonstrates that there is a strong belief in the com-
mercial future, and if peace be maintained the volume of
business during 1888 will doubtless compare favorably
with that of the year just concluded.

The directors of the Bank of England have made no change
in the Bank rate this week, being doubtless influenced by the
usual heavy movements of money at the close of the year. It
is hardly likely, however, that a reduction will be delayed
over next week, as there is already a superabundance of capi-
tal unemployed and the supply will be increased by the grad-
ual distribution of dividends. The value of money on the
Continent, also, is falling away, and the tendency here there"
fore must be towards ease. As it is, the disc#mt establish-
ments have been compelled to reduce their rates of allowance
on old deposits )4 per cent, giving 2 per cent for money at
call, 2)4 per cent if with notice, and will take new money
only on special arrangements. The close of the week has wit-
nessed difficulty in placing short loans at 1)4 to 2 per cent,,
while the discount charge for three months’ bills has barely
exceeded 2 per cent. In the Bank of England return the loss
in the reserve has amounted to £501,592 and the proportion to
liabilities, which last week was 43*11, is now only 38 05 per
cent, but this reduction of proportion is partly accounted for
by the increase of over £2,800,00.0 in the deposits held.

The rates for money have been as follows:

Interest allowed

Open market rates. for deposits by

4 Bank Bills. Trade Bills. Disc't H'se.

London Joint
$ Three Four Six  Three Four Six  Stock At 17to14
H Months Months Months Months Months Months Banks. Cul. 1Days.
Dec. 2 4 w 0 k 3%BSM 3%@3M 3%@4 3°@4 31684  2A  2A2M2U
“ 94 2AV 3s a - s a - 3M®4 3M34 SA®4 VA 2% 294-294
16 4 2A® - 2%a - 2%® - 8M@3M 3M@3M 27 2Ai294294
“ 284 2%@ - 2%® — — Sli@SU 3>4%3% 2A  2A'm 2H
“ S0 4 29%@294 2%® - 2HV - SM@4 3M@4= 3Mo4 2A 2A 294-294
Jan. 6 4 2 ®2A 2A® - 2AV - 9BEIXSA 294@8% 294@3%  2A 2 \2H-2A

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.

excluding 7-day and £ £ £ £
24,807,745 24,827,720 24,932,045 25,198,300
6,799.331 9,002,646 5,154.547 7,038,920
23,407,338 23,945,781 27.880,163 26,820,332
14,243 230 17,931,805 17,946,615 15,753,665
22,242,332 22.775,089 22.303,321 24,907,050
11,556,469 10,229,511 10,782,766 11,274,468
20.164,214 19.307,231 19964,811 20,722,768
38'05 p. c. 3214 pP-c. 83% p.C
4p.c. 5p.c. 4p.c. 5p.0.
1031* 10094 9994 09%
Clearing-House return.........cccoe.e... 161.886.000 169,583,000 119,786,010 119,277,000

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

Circulation,

Coin and bullion........cccccoviinnns

Jan. 6. Dec. 30. Dec. 23. Dec. 16.
Rates of
Interest at Bank Open Bank Open Bank Open Bank Open
Rate. Market Rate. Market Rate. Market Rate. Market
Paris... . 3 2% 3 3 3 204 3 2%
Berlin. 3 194 3 29 3 204 3 2A
Frankfort. 3 2 3 204 3 20 3
Hamburg........... 3 m 3 2% 3 204 3 2%
Amsterdam....... 2A 2% 2« 2H 2A 2A 2A M
Brussels 3A 3 3% SA SA SA SA 3A .
Madrid... 4 4 4 4 4 4 4 4
Vienna... 4% 4A 4% 4% 4% 49 4A 4A
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—The demand for Germany, which has continued since the com-
mencement of November with little intermission, has now ceased, but
there are instead inquiries for India and Holland. The bank has pur-
chased £202,000, and sold £80,000 for Germauy. £238,000 has arrived
from Australla £38 000 has arrived from South Amerlca £4,000 has
arrived from the Cape The Ganges takes £70,000 in bars and £5,600
in coin to Bombay.

Silver became somewhat weaker, following our last circular, and de-
clined to 44%d., when some special requirements raised the price to
449ied. The rate obtained for council drafts, however, was not deemed
satisfactory, and we have to report a fall to 44,i d. The Indian ex-
changes have been rather weaker, owing to reported severe rains in the
Bombay Presidency. £79,000 has arrived from New York. £72,000
has been sent to Bombay, per P. & O. steamer.

Mexican Dollars—Last transactions took place at 43%d., but, in sym-
pathy with silver, are now a shade weaker in tone.

The quotations for bullion are reported as follows :

GOLD. SILVER.
London Standard. Jan. 5. Dec. 29. London Standard. Jan.5. Dec. 29.
s. d 8 d d. d.

Bar gold, flne....oz. 77 8% 77 914 Barsilver.......... oz. 44 7-Itf 44 11-16
Bar gold, contaln’'g Bar silver, contain-

20d*t* silver..oz. 77 10J¢ 77 1014  ing5grs. gold. .0z. 44 13-16 451-10
Span.doubloons..oz. Cake silver........ oz. 471516 488-16
8.Am.doubloons.oz. Mexican dols___oz. 43 7-16 43%

The consol market has been thrown into some excitement
this week by some heavy dealings in the three per cent local
loan stock. This stock, which was created under last year’s
budget, is for £37,000,000, but only £15,000,000 of this is free,
and the capital is irredeemable for twenty-five years. An
application was made to the Stock Exchange committee for a
guotation for this stock, and the Government broker at the
same time gave notice that he was prepared to exchange the
Stock for consols at par. As the interest on the new stock is
guaranteed for 25 years, there was a rush to secure as much
as possible—strmuch so that the broker soon demanded a
premium of 1% per cent, making the price 104”~. The strong
desire shown to obtain the stock is very clear evidence of what
*sthought about the forthcoming budget proposals of Mr.
Goschen.  The belief is everywhere accepted that he has
elaborated some scheme whereby a reduction of the interest
on the debt; will be rapidly effected. The amount of stock
canverted so far is believed to be about two or three millions,
but the Government broker has this afternoon given notice
that he will offer a further £10,000,000 in the course of next
week.

The Board of Trade returns just issued for December and
the 12 months are decidedly favorable. It is evident that the
closing month of the year was an exceptionally good one.
In the exports there is an increase of £3,231,954 for the month
and £8,965,686 for the year, and in the imports gains of
£8,162,695 and £12,553,920 respectively. The totals are as

under:
A mports Foreign— A Exports British, £— MRe-exports Foreign—
<£ColonialProduce. Irish Produce, e <t Colonial Mdse, etc.
Dec. , Year. Dec. Year. C YeEr

1885 30,953,588 870,4)4.814 17,204,428 218,044,500
1886. . 81.011,283 819, 8)81 086 17153510 212,482,754 451 %g% gSEZ) gg 3:5«}?1 lg%
1887. 84173968 861,935.006 20.855.464 221,398440 5,213,905 59,106,598

The movements in precious metals have been as follows:

To and from all Countries. To and from United States.

QD
1885. 1886. 1887. 1885. 1886. 1887.
£ £ £ £ £ £

ImDports InDec 1352252 628,12 768,111 6,543 1,405
ont| 13374.11» 13,392, 9 939 934 909 044 3021542 87,010
Exports |n Dec 2,131,034 2213811 56528 10820 1002735 35975
Do 12months. 11,930,818 13,783,706 9 323 614 299,332 2/995,065 1,760,764

| %IL D 726,575 _ 858968 220,108

mports in Dec..

o 12months. 9, 377 601 7, 4% e 7, 27%52 %%% 2,750508 1, %8% o 2,%%;%31};
Do 12 months. 9.852287 7,223.099 7.807.404 6.011 2,865 35,349

The grain trade has become quieter, and the tendency
towards buoyancy has been lost. Wheat has been difficult to
dispose of except at some concession. The change in the
weather has caused some weakness, but the depression was
apparently mainly due to the weakness reported from New
York and Chicago. Liverpool is shown to have about 370,000
grs. of wheat more than last year, but there is a deficiency of
nearly 20,000 sacks in the stock of flour, and in other respects
the statistical position can hardly be said to have altered in
such away as to cause weakness. The supply of wheat and
flour afloat to us is fully 600,000 grs. below last year; but the
wide difference may be to some ext-nt attributed to the
greater liberality of the imports during the past two weeks.
The market is just now, however, in adisappointing condition
and is not bearing out the promise of two months back.

The following shows the stocks of grain in London:

——————————— 887 y

Jan. 1,1888. Oct., 1 Jan. 1

Wheat. ...qrs. 257,820 344,621 365,525
Barley. . 81,961 67,859 122,629
Oats... 588,213 551,498 758,994
Maize.. - 45760 48,089 37,143
Hour.. sacks. 407,005 312,043 352,144
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The following shows the imports of cereal produce into the
United Kingdom during the first 18 weeks of the season, and
other items compared with previous years:

IMPORTS.

1887-8. 1886-7. l«'7-". 1884-5.
.cwt. 18,103,237 17,362,934 19,* r > 17,112,295-
7.230.648 9,292,412 51 » i 7,137,502
6,244,566 6,184,598 422'* . * * 4,234,816
1,304,813 855,981 m -1 829.65T
870,147 910,902 1 * > > 1,373,10»
8,197,554 8,292,042 ) ._6 6,272,674
6,650,219 5,564,818 V.:»3 5,361,745-

Supplles avallable for consumption ( e x e of stocks on

September 1):

1887-8. 1886-7. 1- -: 1884-5.
Importsof wheatcwt. 18,103,237 17,362,934 19. « . -1 17,112,295
Imports of flour......... 0,219 5,564,818 4,4 '8 57361,745
Sales of home-grown. 15,766,325 13,449,224 15,74 )r ,3 17,064,154
Total.ooveeiene, 40,519,791 36,376,976 39,834,726 39,538,194

. 1887-8. 1886-7. 1885-6. 1884-5.
Aver, price wheat.......... week. 30s. 9d. 35s. O<L 30s. 3d. 31s.lid.

Aver, price wheat....... season. 29s. lid. 31s. 9d. 30s.10d. 32s. id.

Easlith Financial Marlcets—Per Gable.

The daily closing quotations for securities, &c., at London,
are reported by cable as follows for the week ending Janu-
ary 20.

London. Sat. Mon. Tues. Wed. Thurs. Fri.
Silver, per oz .d. 445j6 44%  44%  443s  44% = 4476
Consols for money . 102ii16 102716 X6 10211,9 10211,6 1029,6
Consols for account . 102% 102% i%zz} 102% 102% 10-9,6
Fr'ch rentes &n Parls) fr. 81-07% 80"87*28110 80-97% 81-12% 81-20
U.S. 4 110% 110% 110% 110% 110% 110%
U.s. 4s of 1907 . 1295s 129 129 129 129 129
Canadian Pacific.. . 6338 63% 63 62%  62% 62%
Chic. Mil. & St. Paul. 78 »a 79% 783s 78% 7778 7%
Erie common stock. 29% 29% 29% 29% 28% 28%
Illinois Central.. 120% 121 120 121 121 120%
Pennsylvania 56% 56% 56 56% 56 55%
Philadelphia & Re g. 337 34 337 335s 33% 32%
New York Central........... 11078 111 110% 110% 110% 110%

©tfmrajeucial atxfl (“iscellaiiecw s % zvos
National Banks.—The following national banks have been
organized since last advices :

3.833—The Merchants’ National Bank of ElI Dorado, Kansas. Capital,
$100,000. Alfred W. Ellet, President; N. F. Frazier, Cashier.
3.834—

The North Texas National Bank at Dallas, Texas.
000. B. Blankenship, President; F. R. Malone, Cashier.
3.835—The First National Bank of Fredoma Kansas. Capltal $50,000.
Eugene Follensbee, President; Martin Abernethy, Cashier.
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 $10,489,610, against $7,856,568 the pre-
ceding week and $8,775,222 two weeks previous. The exports
for the week ended January 17 amounted to $4,949,847,
against $6,680,795 last week and $6,025,868 two weeks previ-
ous. The following are the imports at New York for the
week ending (for dry goods) January 12 and for the week
ending (for general merchandise) January 13; also, totals
since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK,

For Week. 1885. 1886. 1887. 1888.
Dry Goods ..... $2,267,455 $2,930,695 $3,218,942 $3,473,714
Gen’'l mer'dise.. 3,967,458 6,320,381 5,857,576 7,015,896

. $6,234,913  $9,251,076  $9,076,518 $10,489,610

Since Jan. 1.
Dry Goods......... $4,936,345 $4,620,019 $5,669,164 $5,818.339
Gen’l mer'dise.. 10,072,645 11,968,055 12,005,408 12,527,839
Total 2 weeks.. $15,008,990 $16,588.074 $17,674,572 $18,346,178

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 17, 1888, and from January 1 to date:

EXPORTS FROM NEW YORK.

1885. 1886. 1887. 1 1888.
For the week....  $7,669,474  $6,395,749  $6,261,6341 $4,949,847
Prev. reported.. 8,034,919 5,670,839 5,982,469, 6,680,79»

Total 2 weeks.. $15,704,393 $12,066,588 $12,244,103 $11,630,642

The following table shows the exports and imports of specie
at the portof New York for the week ending January 14, and
since January 1 and for the corresponding periods in 1887
and 1886.

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports. Imports.
Cold.

Week. Since Jan.l. Week. SinceJan.1,
Great Britain............. $2,200 $2,200 $1,718 $1,718
48,636
West Indies 26,808 105,908 13,803 19,212
Mexico........ 1,662 1,662
South America, . 8,019 8,019 7,750 8,608
Ail other countries... 4,000 4,000 16,411 19,561
Total 1888.... $41,027 $120,127 $41,344 $99,397
Total 1887. 330,946 345,457 467,910 2,666,531
Total 1886.... 1,084,994 1.086,294 25,891 63.742

Capltal $500,-
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) Exports. Imports.
Silver.

Week. SinceJan.1.  Week. Since Jan.l.
$399.700 $672,550 ¢ .-  $.....
3,600 10,600 4,439 4,439
3,893
14,570 16,594
214 1,184
1,126 3,055 3,055
All other countries... 3,000 3,000 43,578 43,803
Total 1888 $406,300 $687,276 $65,856 $72,788
Total 1887 22,600 199,900 7,587 46,622
Total 1886... 321,801 828,078 10,283 18,502

Of the above imports for the week in 1888, $14,152 were
American gold coin and $7,058 American silver coin. Of the
exports during the same time, $37,827 were American gold
coin.

Kings County Elevated.—Gen. Jourdan is confident that
the Kiogs County Elevated Railway will be in operation in
two months unless some unforeseen obstacle is encountered.
The road is now nearing Fulton Ferry, and the force on the
other end of the line has been increased, so that the running
of trains need not be delayed on account of construction
towards the lower terminus. The location of stations is as
follows: Fulton Ferry, Sands Street, Clark Street, Tillary
Street, Court and Washington streets, EIm Place and Duffield
Street, Fort Greene Place, Cumberland Street, Vanderbilt
Avenue, Grand Avenue, Franklin Avenue, Nostrand Avenue
and Ralph Avenue. The directors have re-elected the officers
Of the road for the ensuing year, as follows: President,
James Jourdan; Vice-President, Wendell Goodwin; Treas-
urer, James H. Frothingham; Secretary, Henry J. Robin-
gondExecutlve Committee, Edward A. Abbott and Wendell

oodwin

—Messrs. August Belmont & Co,,
by subscription, at 87~ and accrued interest, $8,000,-
000 of the $12,000,000 general third mortgage bonds
of the Northern Pacific Railrord Company, authorized in
November las": by the holders of the preferred stock. These
bonds run fifty years, are payable in gold, bear interest at 6
per cent per annum, and the mortgage is a lien upon the entire
property of the company, including its equipment, leaseholds
and land grant. The prospects of the Northern Pacific Rail-
road seem very promising at the present time, and the net
earnings for the six months ended December 31 last indicate
a large surplus above the fixed charges and expenses. For the
whole year the char?e for mortgage interest, including the new
third mortgage, will be only $5,029,170.

It is stated the bonded debt of the railroad upon its main
line and Cascade Branch, 2,170 miles in length, aggregates
about $38 000 per mile, while the cost of construction and
eequipment has been about $100,000,000, or an average of
$46,000 per mile. This includes the cost of the two great
tunnels through the principal range of the Rocky Mountains,
at Bozeman and at Mullan’s Pass, and the greater part of the
cost of the Cascade Mountains tunnel, nearly two miles in
length, now nearly completed, as well as the heavy expendi-
tures for the three great bridges, respectively spanning the
Missouri, the Snake and the Columbia rivers, together with
other permanent structures that required a large outlay of
money.

The subscrlptlon will open on Monday, Jan. 23, and close
Jan. 26 at 3P. M.

—On another page of the Chronicie, under the head of
Reports and Documents, will be found an article at some
length on the subject of Western Farm Mortgages. This arti-
cle is from the pen of Mr. Charles N. Fowler, President of the
Equitable Mortgage Company, which has a subscribed capital
of $2,000,000, with $1,000,000 cash paid in. The company has
offices in New York at 208 Broadway, in Boston at 117 Dev-
onshire Street, in Philadelphia at the corner of Fourth and
Chestnut streets, in Kansas City, Mo., and in London, Eng-
land, at 150 Leadenhall Street, E. C, The facts and figures
given by Mr. Fowler are worthy of the attention of every
person interested directly or remotely in this class of invest-
ments, as the experience of many years forms the only basis
for any rational argument on the subject. It seems almost
self-evident that a farm loan carefully and judiciously placed,
is an excellent investment, especially when made by an
experlenced company flnanmally strong and capably man-
aged.

—For further convenience of the security-holders of the
Houston & TexaJ Central Railway Company the Reorganiza-
tion Committee have issued and advertised a synopsis of the
plan of reorganization. The principal and interest of all the
new bonds are to be guaranteed by the Southern Pacific Com-
pany, which controls and operates the extensive trans-conti-
nental system, of which the Houston & Texas Central is an
important part. Bondholders will obviously find it to their
interest to give prompt attention to this matter, as the time
for absenting to the reorganization agreement and depositing
securities under it expires on Feb. 10.

—Attention is called to tbe card of the American Loan &
Trust Company in this issue of the Chronicte. There have
been some recent char ges in the officers and board of direc
tors, but the new members as well as the old ones are among
our most substantial and well-known citizens. The institu-
tion has a full paid capital of a million dollars and is pre-
pared to transact the large and varied business usual with such
oorporations.

of New York, offer
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f —Messrp. Edward Sweet & Co. and Fahnestock & Co. offer
the unsold balance of the Spokane & Palouee first mortgage
sinking fund 6 per cent gold bonds, due 1936. Interest and
capital of the bonds are guaranteed by the Northern Pacific
Railway Company. The bonds are issued at the rate of $16,-
000 per_mile of completed road, and are listed at the New York
Stock Exchange.

—Messrs. Rand, McNally & Co. desire to inform railroad
officers that they have an office in New York where estimates
can be furnished for map engraving, printing, &c.

Mr. John B. Manning, 14 Wall Street, New York, has
pre ared a list of New York bank stocks showmg dividends
bock values Jan. 1, 1888.

—The Ontario Silver Mining Company has declared its 140th
dividend of $75,000, payable at the office of Messrs. Lounsbery
& Co. on the 31stinst.

—The Homestake Mining Company has declared its 114th
dividend of $25,000, payable at the transfer agency of Messrs.
Lounsbery & Co.

—The Daly Mining Company announce a dividend of $75,-
000, or fifty cents per share, payable by Messrs. Lounsbery

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

WIS, il
122 Gold & Stock Teleg. Co. £ Shares.

90 96 Manhattan Co. Bank.. 165
6 lowa Land & Loan Co. 80% 10 Merchants’ Ins. Co......... 90
50 Buff. Roch. & Pitts. RR. 50 22 Phenix Ins. C 0 ............ DM
40 Marshall Consol'd Coal 50 Nat. Bank of Republic. 140
Mining Co......c.o.coeenie IS 500 Cinn. Ham. & Dayton
375100 Edison Elect. Light Co. 158 Co., common....... 69%-fc>70
2 Edison Elect. 1IPg Co.. 86i 50 Amer. Loan & Tr. Co.. 100%

1,720 Horn Silver Min. Co,82c. p.s
1.000 Keystone Silv'r Min. Co. $4
5 Consumers’ Coal Co. .. $1

38 Imp’s’ & Tr's’ Nat. Bk. 340
10 Continental Nat. Bank. 122
5 Western Nat. Bank ... 100%

2 Col.Chi. &Ind.Cen. Ré/ 12 Hanover Nat. Bank.... 188
1.000 Las Nueve Minas de 200 Cinn. Ham &Day. RR.
Santa Maria Gold & Co., prefo . 24%
4.000 Vvsolg)\(/jesrld'«\eﬂmllrr:?n(g:%ém $3 100 Amer. Loan & Tr. Co.. 100
400Waterbury Gas Light
400 Selma Rome & Dalton >$10 COurrreres: Yo $13 per sh.
RR. Co., Trust Cert.. Bonds.
5.000 Georget'n Eureka Min- $14 Edison Elec. HI. Co., Scr. 88%
iNGC 0. $15 $800 Subscr. to Yellowstone
600 South. R’'way Secu. Co. $15 Nat. Park Impr't Co....... $2
100 Cl\eﬂqf:Lallge':/rIllnlng CS?lBO:;er < $3,900 Denver & Rio Grande
......... West. R'way Co., Cou. Cert. 46%
25 N. Y. Bal'co Dock Co.. $51  $6,000 Covin. Flem. & Pound
160 Cattie Ranch & Land Gap R'way Co., 1st M., all
Co.. Lim., pref... .. $180 COUPONS ON. occeerram..
500 Taylor Plcumas Mill &$11 $2,536-20 Col Chic. & Ind.
iNiNG CO..ooovvveeecce Central R'way Co., Ceit. for
20 Denv. & Rio Gr.W.R'y. 10 Coup, from Inc. bonds ... $116
100 Little Pittsb.Cons. Min- $8,00 ' Second Ave. RR. Co.
....... $30 1st Cons. 5s, 1909............... 104%

Co
380 Am%r Land & Coloniz-
ation Co., Scotland.$1,950
275 111&St. Lou. Bridge Co. $75
5 Standard Fire Ins. Co.. 100"
25 Chemical Nat. Bank., 3,400
25 Metropolitan Trust Co.'166
10 National Park Bank... 168"
« 74 Long Island Bk., B’kI’ n. 1197
75 Fourth National Bank. 1414

MmMuqg aud Jfitraitcial.

HARVEY FISK & SOYS,

$65 Chesapeake & Ohio RR
Co., deferred int. Scrip.......
$25,000 Minneapolis & St.
Louis RR. Co. 50 yrs. Cons.,
........... 59%

19
$2,000 N.Y. City 7s Reg. Cro-
ton Water Stock, 1900.139 % &int.

BANKERS,
28 FASSAU SIEBET, FEW YORK.

ACCOUNTS of BANKS, BANKERS, CORPORATIONS, Merchant*
and individuals received subject to demand draft. Interest allowed ONn
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.

$ 10 0 ,0 0O
SARATOGA, X.Y.,GAS & EE. EIGHT CO.
20 Year Gold 6 per Cents. Cannot be Drawn,

Xet arNingsS .. $41,367
Interest charge......nnnn. 18,000

$23,367
FOR SALE BY

COFFIX & ST AXT OX,
BANKERS,

11 WALL STREET, NEW TORE.

SPOKAXE & PAEOUSE
(NORTHERN PACIFIC)
FIRST MORTGAGE 6 PER CENT GOLD BONDS,
FOR SALE BY
EDWARD SWEET & CO,,
38 BROAD STREET,

FAHXESTOCK & CO.,
2 WALL STREET.
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DIVIDEND S«
The following dividends have recently been announced.:

Per When Books Closed,
Name of Company. Cent. Payable. (Days inclusive.)
Railroads.
Atlanta & West Point.. 3 Jan. 10 6to Jan. 9
lllinois Central 313 Mch. 1 9 to Meli. 14
New Castle & Beaver (q 2*2  Jan. 2
Insurance.
American.......... 5 Jan. 19
Continental.. . 3*2 Jan. 17
Peter Cooper.... . 6 Jan. 23
Williamsburg City (Brooklyn;..., 10 Jan. 13
Bank.
Pacific (QUar.).....cccoenenicncncennnes 2 Feb. 1Jan. 21 to Jan. 31
miscellaneous.
Consolidation Coal of Maryland.. $1 50 Jan. 31 Jan.22to Jan 31
Daly Mininﬁ/i._...._ ............................ 50c. Jan. 31
Homestake Mining (monthly) 20c. Jan.
Ontario Silver Mining (monthly). 50c. Jan.
Pennsylvania Coal (quar.)........... 4 Feb.
Pullman’s Palace Car (quar.) .... 2 Feb. .
United States Express (quar.)__ 1*4 Feb. 15 Feb. 4 to Feb.

WALL STREET, FRIDAY, Jan. 20, 1888-5 P. M.

The Money Market and Financial Situation.—The week
has been almost devoid of striking events.

Business at the Stock Exchange has been dull except in
bonds, though the transactions yesterday and to-day have
shown more animation on the decline in Missouri Pacific and
its effect on the rest of the market. The conspicuous weak-
ness in a stock so closely held as this is occasions much com-
ment in the market, and, whatever the facts may be, the con-
clusion is sure to be drawn that the stock goes down in
accordance with the wishes of those who have the control
of it. If the question was asked of any experienced
broker what stock of all those on the list would
be most dangerous for outsiders to sell heavily short, he
would probably name Missouri Pacific as pre-eminently
that stock. This being the case, if follows that any sud-
den rise or fall in this stock, or in any other similarly held,
has far less significance in its bearing on the general market
than a movement in any of the leading stocks that are known
to be widely distributed.

The demand for bonds has kept up well, and in addition to
the sales at the Board there has been much activity in the
negotiation of loans by bankers, and also in miscellaneous
securities not on the Board list. All this seems to be a straight
investment business, and so far it has been the best feature of
the new year.

The railroad earnings in January and February will be much
influenced, as usual, by the character of the weather, and at
the West the blizzards have been anything but encour-
aging. Allowance must be made for any impediments of this
sort beyond the ordinary difficulties'of an average winter, as it
is to be remembered that the check is but temporary, and the
traffic held back for awhile comes on in subsequent months.

The open market rates for call loans during the week on
stock and bond collaterals have ranged from 3 to per cent,
and to-day the 'rates were 3@4 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 £266,000, and the percentage of reserve to
liabilities was 42*35, against 40*16 last week; the discount
rate was reduced from 3] to 3 per cent. The Bank of France
gained 625,000 francs in gold and 3,250,000 francs in silver.

The New York Clearing House ban]« in their statement of
January 14 showed an increase in surplus reserve of $4,964,550,
the total surplus being $15,791,275, against $10,826,725 the
previous 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:

1888.
Jan. 14.

Diffr'nc’s fr'm
Prev. Week.

1887.
Jan. 15.

1886.
Jan. 16.

$ $ $
Loans and disc’ts. 356.173,900 Dec. 3,896,600 348.0%7.700 339,345,900
Specie ... 77,044,000 Ino.1,808,600 88,088,000 97,072,200
Circulation .. 7,901.500 Dec. 188,400 7,872,200 9,804,000
373,232.500 Inc.1,926,600 374,187.600 389.902.600
Legal tenders....... 32,055.400 Inc.3,637,600 24,070,700 33,419,400

Legal reserve 93,308,125 Inc. 481,650 93,546,900 97.475,650
Reserve held......... 109,099,400 Inc.5,446,200 112.158.700 130.491.600
15,791,275 Inc .4,964,550 18,611,800 33,015,950

Exchange.—Sterling exchange has been dull, the demand
not having been brisk at any time. Rates have been firmly
held, however, asnothing has occurred to depress them. There
was a slight pressure from security bills at one time, but it
exerted no influence on rates, the firmness of which has been
assisted by the scarcity of commercial bills. Some drawers
have been asking ~c. more than the figures quoted by us a
week ago, and to-day all drawers advanced their rates a like

Surplus...ccccevenee.
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amount, though the reduction in the Bank of England rate
had no effect.

To-day the rates on actual business were as follows, viz.:
Bankers’ 60 days’ sterling, 4 84f@4 85; demand, 4 86f®4 87.
Cables, 4 87J@4 87£. Commercial bills were 4 82f@4 83J;
Continental bills were: Francs, 5 21£ and 5 19f; reichmarks,
95£@95” and 95fc; guilders, 40] @40J and 40f@40£.

The following were the rates of domestic exchange on New
York at the under-mentioned cities to-day: Savannah, buying
par; selling premium; Charleston, buying par; selling
i premium; New Orleans, commercial, 25c. premium; bank,
par; St. Louis, 90c. @$1 premium; Chicago, 25c. premium.

The rates of leading bankers are as follows:

January 20. Sixty Days. Demand.
Prime bankers’ sterling bills on London.. 4 85 4 871a
i 4 831i <i4 8312
Documentary commercial....

4 823404 83

. 521%05 21°4 5 193805 18%
4031a® 40*4 40% 0407j($
95*8 ® 9514  95%®95%

Coins.—The following are quotations in gold for various coins:

Paris (francs)........ccoeu.
Amsterdam (guilders)....
Frankfort or Bremen (reicbomarks)

Sovereigns... ..$4 83 "®$4 88 Finesilver bars.. — 96%® 97%
Napoleons... ... 384 ® 389 Fivefrancs...... —93 ® — 95
X X Beieimiarbs.. 4 74 ® 4 80 Mexican dollars.. —75%® — 76%
X Guilders............ 39 ® 4 0O Do uncommerc'l —75 ® — —
Span’b Doubloons.15 60 ®15 75 Peruvian sols....... —74 ® — 75
Mex. Doubloons..15 55 ®15 65 English silver__ 4 80 ® 4 85
Fine gold bars.... par ® Sproni. U. S.tradedollars*—75 ® ......

*Now demonetized.

United States Bonds.—Government bonds have been sim-
ply dull and firm, and there is nothing of special moment to
report in regard to them. The 4s have advanced a trifle,
though the 4|s are about unchanged.

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

Interest Jan, Jan. Jan. Jan. Jan. Jan.

Periods 14. 16. 17. 18. 19.  20.

4%S,1891.  ...reg. Q.-Mar. *108 *108 *108 *103 *108 *109
4%s,1891......... . *108 *108 *108 *108 *108  1081®
43, 1907 ..o . *1261* 126% 126% *126% 126is *126%
4s, 1907. . *12614 12614 *126% 12613 1261s *126%
6s, curcy,’95.... . *120ia *12013 *12013 *12013 '12013 *120%
6s, cur'cy, '96. . *122ia *122>3 *12213 *12213 *12213 *122%
6s, cur'cy,’'97. . *12413 *12413 *12413 »12413 *12413 *124%
6s, cur'ey,’98 . *12613 *12613 *126ie *12613 *126is *126%
6s, cur'cy,’'99. . 1¥128131*12813 *128% 1*128131*12813 *128%
State and Railroad Bonds.—A fair amount of business has

been done in State bonds, though no class has shown any
special activity, the business having been divided up between
a number of different bonds, none of which call for special
comment.

The demand for railroad bonds of all classes continues good,
though it has not been so brisk as last week, and a little less
business has been done. The tone has generally been pretty
firm, however, and many of the leading bonds dealt in have
made further advances in price. The advances have not been
quite so well maintained nor so general, however, of late,
there having been some reactions at times, though of small
proportions. The most conspicuous improvement has been in
some of the lower-priced bonds, and a number of these have
been quite buoyant. Among the investment classes the St.
Paul bonds of different divisions were conspicuous in the
early part of the week for activity and strength. The M. K.
& T. bonds have been weak, in sympathy with the decline in
the Gould stocks.

Railroad and Miscellaneous Stocks.—The stock market
until Thursday continued dull and lifeless, and speculation
was of an entirely unimportant character. Naturally in such
a market the fluctuations were very limited and the changes not
general atany time, but each leading stock fluctuated according
to its special influence. Prices were pretty firmly held in the early
part of the week, but later there was some depression on the
efforts of the bear speculators to make lower prices, which result-
ed in a general decline on Thursday, when the market became
more active. The Reading strike has been little discussed, at
least as regards its bearing on stocks, and it has had no
increasing influence, except perhaps in so far as it deters
buying. Reading was tolerably firm but declined with the
rest of the market on Thursday, on reports that a prominent
pool had been liquidating. Lackawanna has been firm and
Jersey Central well held. The weakest stock' among the lead-
ers has been Missouri Pacific, which twice led the market on a
downward turn and the other Gould stocks were also weak.
Union Pacific has been strong at times, on President Cleve-
land’s recommendations in regard to the Pacific railroads; the
statements in regard to a final agreement on the Oregon Navi-
gation lease having also been favorable. The Oregon stock»
have attracted some attention, owing to their strong tone.
Oregon Improvement started the advance on the offering of
the preferred stock to the stockholders and the rumors of a
probable dividend, and Navigation and the Northern Pacifies
were favorably affected by the prospects of the Oregon Navi-
gation lease.

The weakness of Missouri Pacific on large sales has been the
single feature of importance in the past two days, and the
comparatively small influence it had in dragging down other
prices was rather an evidence of strength in the general market.
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STOCKS-PRICES AT N.Y. STOCK EXCHANGE FOR WEEK ENDING JAN. 20, AND SINCE JAN. 1, 1888.

STOCKS. Saturday,
Jan. 14.
Active RR. Stocks.
Atlantic & Pacific. 1034 10%
Canadian Pacific...
Canada Southern.. 54% 545s
Central of New Jersey. 783s 7832
Central Pacific...... 33 33
Chesageake & Ohio........... .
¢} 1st pref.

Do 2d pref..

Chicago Burlington & Quincy. 128 128
Chicago Milwaukee & St. Patii. 76% 76%

Do pref. 115 115
Chicago & Northwestern......... 108% 10938

Do pref. 142 14332
Chicago Rock Island &Pacific. 11232113
Chlcago St. Louis & Pittsburg. *14 15

pref. *38 40
Chlcago St. Paul Min. & Om... *395s 40
pref. 107 10832
Cleveland Col.Cin.& Indianap. *51 53
Columbus Hocking Yal. &Tol.
Delaware Lackawanna & West 129 130
Denver &Rio G., assessm t pd

Do . 54 543s
East Tennessee Ya. & Ga. R . *1034 10%

Do 1st prefy *61 64

Do 2d pref.. *22 23
Evansville & Terre Haute.......

Fort Worth & Denver City----- 4259 425s
Green Bay Winona & St. Paul.
Illinois Central.. 11734 11714
Ind. Bloom. & West, '13 15
Kingston & Pembroke.. 28 28
Lake Erle & Western........—

pref. 453e 453s
Lake Shore & Mich. Southern. 9312 935s
Long Island . *90 91%
Louisville & Nashville . 61% 623s
Louis. New Alb. & Chicago... *36 40
Manhattan Elevated, consol.. 94 95
Memphis & Charleston............
Michigan Central *84 85
Mil. Lake Shore & West.......... *78 81

Do pr 100 10332
Minneapolis & St. Louis.........

Do pref 16% 1732
Missouri Kansas & Texas— *1714 18
Missouri Pacific.. . 88 8834
Mobile & Ohio
Nashv.Chattanoo is
New York Central & Hudson 108 108
New York Chic. & St. Louis.. 1734 1734

Do 1st pref 6912 70

2d pref.
New York Lake Erie & West'n 2838 285s

Do pref 64 65%
New York & New England... 38 3838
New York Ontario & West..

New York Susg. & Western.., 934 914

Do pref
Norfolk & Western.................. 1634 16%

Do pref 44  445s
Northern Pacific.........cccccouuu... 225s 22°8

Do pref 4718 4732
Ohio & Mississug) ................. 2332 23%
Oregon & Trans-Continental. 22 22%
Peoria Decatur & Evansville
Philadelphia & Reading....... 6555 66%
Richmond & WestP'tTerminal 23 2334

Do pref *55 57
Rome Watertown & Ogdensb’g
St. Louis & San Francisco. 36 36

Do pref *71 72

Do I1stpref 115 115%
St. Paul & Duluth...................

Do pref 103 103
St. Paul Minneap. & Manitoba 110 111
Texas & Pacific, ass. pd......... % %
Union Pacific..............‘.). %%s %%s
Wabash St. L. & Pacific.. . 155s 1559

Do pref *28 = 28%
Wheeling & Lake Erie............ 52% 52%

miscellaneous Sto

mColorado Coal & Iron... 36% 3614
Consolidated Gas Co... . 75% 75%
Delaware & Hudson Cana 106 106
Oregon ImprovementCo....... 48% 4914
Oregon Railway & Nav. Co.. 91% 91%
PacificMail....cccoovvnrcrnn 37% 37%
Philadelphia Co., Nat. Gas

Pullman Palace Car Co......... 14114 14114
Western Union Tele%(raph 7814 78%

jSxpress Sto

Adams 140 145
American. 108 108
United States... 1*6732 70
Wells, Fargo & Co. .j*126 131

Inactive .Stocks. 1
American Tel. & Cable Co *70 7232
Chicago &Alton.. *137 139
Chicago & Ind. Coa Yy, p 94 94
Cmcmnatl Wash. & Baltimore. *3% 4%’

pref. 63 6%
Cleveland & Pittsburg, quar.
Illinois Central, leased line.. .
Marquette Hough. &O0n,, pref. 85
MOrris & ESSeX.......'vorves ceviiiiiiiciieiee on
N. Y. Lack. & Western..
N. Y. & Northern, pref..
Oregon Short Line......
Pitts. Ft. Wayne & Chic........c.cccoveeninn
Quicksilver Mining Co . 125s 13

Do pref. 37% 38
St. Louis Alt. & TerreHaute.. 37% 37%
St. Louis Ark. & Texas.. 1634 163g
South Carolina... .
Whitebreast Fue
Columbus & Hocking Co 291
Tennessee Coal & Iron........... 2934
Various Stocks. Ac.

Amer. Cotton Oil Trust... 3314
Pipe Line Certificates... 94

HIGHEST AND LOWEST PRICES.

These are the prices bid and asked ; no sale was made at the Board.
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Monday, Tuesday. (Wednesday, Thursday Friday,
Jan. 16. Jan. 17. Jan. 18. Jan. 19 Jan. 20.
1034 1014 10 10 *10 10% 10% 10% 10% 10%
62 62 62 *60% 61% *60%.........
54% 5518 5434 545s 53% 5434 533s 53% 53% 53%
7834 785s 77% 7834 78% 78% 11% 71% 77 17%
*32i2 33  *329% 33 x32 32% 30% 32% 31 31%
*4 5 *4 5 4 4 4% 434 x4 5
9 9 9 9 9 9% *8 10 *8 10
*5 532 5% 5% 5% 5% 5% 5% 6 6
129 129 12834 128341*128  128% 128% 128%, 129 129
763s 75% 76381 76 76% 74% 76 74% T75%
11532||512 114% 116 115 116  114% 115  114% 114%
108% 1093s 1083s 109 10834 109341 108% 109  107% 103%
14332 144  143% 143% *144 145 *143% 1
113 11332 11334 113% 113% 113% 113 113% 112%112%
*14 15  *14 15 *14 15 *14
38 33  *37  39%! *37 39  *37 39
4014 403s 39% 40% 40 40% 39 39% 38% 39%
'108 109 108% 108% *108 109  107% 107%
*52 53 *5] 52  *50% 53 *51  52% 52% 52%
25% 24 24 23% 23% 23 23 *22  23%
130% 130% 129% 130% 129% 130% 129% 130% 129 129%
22% *22 .. *21% 22
53% 54 54 52 52
*10% 10% *10% 10% 10% 10% *10 10% 10% 103s
61% 62% 61 61 60% 60% *60 61% *58 61
23 23 *22% 23  *22% 23 22% 22% 22 22
*87  88% *87 89 87 87
42% 42% 42% 42% 4238 4238 40% 42% 40% 40%
*8% 9% ™ 9% 8% 8%
117% 117% 117% 117% 117% 117% 117% 117% 118 118
*13 15  *13 14  *13  14% *13  14% 14 14
27% 27% *27% 29 28 28  *27% ....
*15  15% 15 15 *15  15% *15  15% *14% 15%
45% 45% 45 45  *44% 45 44% 45 44 44%
93% 94 93 93% 93 93% 92% 93% 92% 92%
89% 90% *90  91% 90% 90% 90 90 89% 90
62% 62% 61% 62% 61% 62 60% 61% 60% 60%
*36 40 *36 40 *36 40 *37 40 *36 40
94% 94% 94 94 93% 93% 92 93 88 92
84% 84% =*83 85 83% 83% 83 83 82% 82%
*78% 81  *78% 81  *78% *78 80 e 79%
103 103 102 102 *100 102 100 102 100 101
8 8 *7 8% *7 8 8 8 *7% 8%
*15 17 *15 17 *15 17  *15 . 17 16 16
18 18 17% 17% 18 18 16% 173g 16% 17
88 88% 86% B87% 86% 87% 84% 86% 823s 84%
12 12 *11 13 *11 13  *11 13 12 12
*78% 79% 79% 79% *78% 79% 78% 79
108 108 107% 107% 107% 107% 107% 1073g 107% 107%
17% 17% *17  17% *17  17% *16% .... *16% 17%
70 70  *69% 71  *69 71  *69 71 68 69
34% 36 *34 35% *34 35% *34 35  *33  34%
28% 28% 28% 28% 283s 28% 27% 28% 27% 27%
64% 64% 61 61
38% 38% 37% 38% 37% 38 36% 37% 363s 37
*17% 18% 17% 17% 18 18% 17% 17% 17% 17%
*9 9%  *9 9% *9 9% 9 9% 8% 8%
31% 31% 31% 31% 32 32% 31% 31% 31% 3138
*16% 16% *16% 16% 16% 17 16% 1638 15% 15%
44% 45% 44% 45% 44% 45% 43% 44% 433e 44%
23 23 23 23 22% 22% 21% 22%
47 AT% A7 AT% 4T% 47% 46 47 45% 46%
23% 230% *23% 24% *23% 243s
21% 22% 21% 22 22 22% 21% 22% 21% 22%
*21% 22% 21% 21% *21% 22 19 21 19  19%
65% 66% 65% 66 65 65% 63% 65 63% 643s
23% 23% 22% 23 220 23% 22% 23% 22% 22%
56% 56% 56 56 56 56 55% 56 55% 55%
85 85 *85 86  *85 86 85% 85%
36  36% 36% 36% 3638 363e *35% 36%
71% 71% 719 72% 72 7238 *71% 72% 70% 70%
115% 116 116 116 114 114  114% 115% 114% 114%
*61% 62 62% 62% *61 62 60 60
*102“ 103 104 104 104% 104% 104 104
K109 109 *109 110
25% 25% 249% 25% 25 25% 24% 25 24% 24%
57% 58% 57 58% 57% 583s 56% 57% 56 56%
15% 15% *15% 16 15% 15% *15% 15% 15% 15%
*28  28% 28% 28% 28 28% 28 28 273s 27%
52% 53% 52% 52% 51% 52% 51% 52% 49% 51
36% 36% 35% 36 36 363s 35% 35% 34% 35%
75% 75% 76  76% 76% 78 763s 77% 7638 76%
106% 106% 106% 106% 106% 107% 106% 107% 106% 106%
49% 49% 51% 54 52% 55 55 55 54% 54%
91% 92 91% 92 92 94 92% 933s 93  94%
37% 37% *37 37% 37% 36% 36% 36 36%
99 100% 100 100 99% 99%
*139% 141  140% 141% 140% 141% 141 141% 140% 140%
78% 78% 77% 78% 78 78% 77% 78 77 TT%
143% 143% *140 145 *140 145 140 145 *140 145
*107 109 107% 108 107% 107% 107% 108% 108 108
*67 70 70% 70%' 70 72% 72% 73% 72 74
*126 131 130 130 130 130 128 128 1129 129
72 72 *70% 72 *70% 72 *70% [
137 138 *137 138 *137 139 *137 140 i*137 140
93% 94 *90% 94  *90% 94
*3% 4% *3% 4% *3% 4 3% 4%
6% 635 6% 6% *6 63s' 6% 6%
156 15614 *156 *156 157 -157 1156% 156%
95 95 9434 94% 95 95 95 95
*7 85 *75 85 1 Igg 123 |1 84 84
138% 138% 139 139 % 1390%
103 1 %18%4
21 22% 22% 22%
17 17 *16 17 17% 17%
152% 152%' 153 153 '152 152% 152% ‘152 ...
12% 12%! 1238 12% 11% 12% 10 10
*37% 38% 38 38% 38 38% 37% 38 38 38
*36 39 37 37 *36 39 36 36 *36 39
16% 16% 15% 16% 16% 16% 15% 15%
8 8 8" 8 *7 10
89 89 89% 89% 89% 89%
-28% 293s 28% 28% 28% 28% 28% 28% *27 28
30 30 29% 29% 29% 30% 29% 30 29% 29%
33% 34%' 33% 34% 33% 34% 32% 34 32% 33%
89 933" 85% 90% 86% 88w 88% 90 89% 91%

Sales
of the
Week,
Shares.

10 Jan.
61 Jan.
5338 Jan.
75 Jan.
30% Jan.
4 Jan.

7 Jan.
4% Jan.
127% Jan.
74 Jan.
112% Jan.
106% Jan.
140% Jan.
111% Jan.
13  Jan.
38 Jan.
38% Jan.
105% Jan.

2,002

100
3,050
275
100
400
43,750

23 Jan.
128% Jan.
22% Jan.
52 Jan.
10 Jan.
60% Jan.
21% Jan.
87 Jan.
40% Jan.

8% Jan.
116% Jan.
13% Jan.

15

39

100 Jan.
5% Jan.
16 Jan.
16% Jan.
8238 Jan.

9% Jan.
76 Jan.
107 Jan.
16% Jan.
6678 Jan.
31% Jan.
27% Jan.
61 Jan.
3638 Jan.
16% Jan.

8% Jan.

42% Jan.
21% Jan.

23  Jan.

22% Jan.

100% Jan.
109 Jan.

34% Jan.
75 Jan.
103 Jan.
45% Jan.
89% Jan.
35% Jan.
99 Jan.
140 Jan.
43,318 77 Jan.

15143 Jan.

285 106% Jan.

1587 67
6128

Jan.
Jan.

100 70 Jan.

135 Jan.

350, 93% Jan.
3% Jan.

......... Jan.
Jan.

700 93% Jan.
83% Jan.
Jan.
214 102% Jan.
Jan.
Jan.

100]
355135

805 21

210 15
130>151 Jan.

36

Lowest.

52% Jan.

27% Jan.
Jan.
44 Jan.
92% Jan.
89 Jan.
60% Jan.
Jan.

29% Jan.
15% Jan.

45% Jan.

20% Jan.
19 Jan.
63% Jan.

113% Jan.
60 Jan.

273g Jan.
4438 Jan.

10 Jan.
33% Jan.
Jan.
13% Jan.

27% Jan.

29% Jan.
85% Jan.

18

N =
wobhubh~NrOoOboOR~ADMPOND

[
w

20

Awo hPoooociTiW

19

12
9
17
9
9
5

Highest

10% Jan.
62% Jan.
56% Jan.
79% Jan.
33% Jan.
4% Jan.
9% Jan.

6 Jan.
129% Jan.
77% Jan.
115% Jan.
1093g Jan.

14% Jan.
38% Jan.
40% Jan.
108% Jan.
Jan.
257e Jan.
131% Jan.
Jan.
54% Jan.
1078 Jan.
62% Jan.
23 Jan.
88% Jan.
4638 Jan.
9% Jan.
118% Jan.
14 Jan.
28 Jan.
1578 Jan.
Jan.
95% Jan.
Jan.
64% Jan.
Jan.
Jan.
53% Jan.
87s8Jan.

53

23

47
91

39
96

80 Jan.
104% Jan.
9% Jan.
17% Jan.
1838 Jan.
89% Jan.
Jan.
80 Jan.
Jan.
17% Jan.
70% Jan.
Jan.
29% Jan.
65% Jan.
39% Jan.
1838 Jan.
9% Jan.

12
108

36

24% Jan.
22% Jan.
Jan.
66% Jan.
23% Jan.
Jan.
85% Jan.
36% Jan.
72% Jan.
116 Jan.
62% Jan.
104% Jan.
111% Jan.
26% Jan.
58% Jan.
Jan.
28% Jan.
54% Jan.

23

57

16

36% Jan.
Jan.

79% Jan.

144% Jan.
108% Jan.
74  Jan.
130 Jan.

72% Jan.
135% Jan.
Jan.

4% Jan.
6% Jan.
157 Jan.
Jan.

84% Jan.
139% Jan.
103% Jan.

22% Jan.

17% Jan.
Jan.
13% Jan.
38% Jan.
39 Jan.

94

96

153

30 Jan.
30% Jan.

34% Jan.
97% Jan.

Range Since Jan. 1,1888.
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BONDS-LATEST PRICES OF ACTIVE BONDS AT N.

Closing.
Railroad Bonds.
Jan. 13 Jan. 20 Lowest.
AtL & Pac.—W. D.inc.,6s, 1910 26% 26%a. 26% Jan.
Guar., 4s, 1937...ccccoceveeeenn. 81 80 Jan.
Can. South.—1st guar., 5s, 1908 106% 106 b. 105% Jan.
2d, 55, 1913 .o 92% 93% 92% Jan.
Central of N. J.—1st, 7s,1890.. 107%b. 103 b. 107% Jan.
Consol. 7s, 1899. 114 115%b. 111% Jan.
Convert. 7s, 1902.. 115 b. 11834 115 Jan.
Convert, deb. 6s, 1 98 b.
-General mort., fs, 1987... 98%  99% 98 Jan.
<Leh.&W.B.,con.7s, 1909,as'nt 113%b. 114 113% Jan.
Am. Dock & Imp., 5s, 1921, .. 102 102%  101% Jan.
Central Pacific—gold 6s, 1898.. 114 b. 113%b. 113% Jan.
San Joaquin Br. 6s,1900........ 115%b. 115%b. 114% Jan
Land grant 6s. 1890 . 103% 102 Jan.
Mort 65 1936........... 103% 102% Jan.
Cues. —Pur. m. fund 6s,'98 106 b
6s, gold ser. B.1908, coup ofi 69%b. 65 b. 67% Jan.
Exten. coup., 4s, 1986.. .. 6<% 9 68 Jan.
‘ 6s,currency, 1918.. 26 26%b. 22 Jan.
Mort. 6s, 1911 . 92% 94 90% Jan.
Ches. O. & So. W.—5-6s,1911... 105 b. 107 b. 105 Jan.
Chic.Bur. & Nor.—1st, 5s, 1926. 102%b. 102%b. 102% Jan,
Chic. Burl. & Q.—Con. 7s, 1903. 129%b. 130 %b. 129% Jan.
Debenture 5s, 1913 — . . 104%b. 105% 104% Jan.
DenverDivis.,4s,1922. 94 94 Jan.
Chic. & East. 111 -Con. 6s, 1934 114 b. 114% 113 Jan.
Chic* <&lInd. Coal R., 1st, 5s,'36 97 98 97 Jan.
Ch.Mil.* St.P—ISt,I.&M.7s,’97 116% 116%b 114% Jan.
Consol. 78, 1905....c..ccvererrcnnne 124% 125% 123% Jan.
1st, So. Min. Div.—68,1910.... 112 112% 111% Jan
1st, Chi. & Pac.W.Div—5s, '21 102%b. 103 b. 101% Jan.
Wis. &Min. Div.—5s,1921.... 100%b. 101 100 Jan.
Terminal 5s, 1914..................... 100% 100% 100 Jau.
Chio. & N. W.—Consol. 7s, 1915 139 b. 143 139% Jan.
Gold, 7s,1902.. . 128 b. 130% 128% Jan.
Sinking fund 6s, 1929.. 120 b.
Sinking fund 5s, 1929. 109% 109%a. 108 Jan.
Sinking fund debent. 5s, 1933 107 b. 108%b. 108% Jan.
26-year debent. 5s, 1909 105% 1053g Jan.
Extension 4«, 1926.... . 94% 94\ 94% Jan.
Chi,R. l. &Pac.—6s, coup. . 131%b. 132 131% Jan.
Exten. & col. 5s, 1934.............. 107% 107%b. 107 Jan.
Ch. 8t.P..M.& O.—Consol. 6s.'30 119 b. 120 119% Jan.
Ch.St.L.& Pitts.—1st,0on.5s,’32 100 b. 100%a. 100 Jan.
C. C.C. &Ind.—Consol. 7s, 1914 124%b. 123 Jan.
, Gen. 6s,1934 ... 107%b. 106 b. 107% Jan.
Col, Coal & Iron—1st, 6s, 1900.. 102 102% 100 Jan.
Col, H. Val. & Tol.—Con. 5s, '31 72 71% 70% Jan.
Gen. gold, 65,1904 ................ 74 3 71  Jan.
Denver & Rio Gr.—1st, 7s, 1900 119%b. 119% 119% Jan.
1stcon. 4s, 1936 .....cccceeenenne 78 77% 76% Jan.
Den. & R.Gr. W .-Ist,6s, 1911. 73 b. 74 a. 72 Jan.
Assented........ccoeee i, 67% 67 a. 66% Jan.
Den. So. PK. & Pac.—1ist, 75, '05 sxeeus - 80%a. 78% Jan.
Det.Mac.&M.—Ld.gr. 3%s,1911 39% 39% 34% Jan.
E.Ten.V.& G. Ry,—Con.,5s,'56 97%  97%  95% Jan.
Elix, Lex. & B. Sandy—6s, 1902, 101 101%b. 97 Jan.
Erie- 1st. consol, gold, 7s, 1920 134 b. 135% Jan.
Long Dock, 7s, 1893.. . 112 111 Jan.
Con. 6s,1935 . 116%a. 116% Jan.
N.Y.L.E.&W—2d con. 6s, 99 97% Jan.
4Ft. W. &Denv. C. -1st, 6s 1921 81 80% 79 Jan
Gal.Har.* San.Ant.—1st, 6s,'10 105%b. 105 b. 105% Jan
2d M., 7s, 1905 ...ccoovciiriiienn 104 104 a 104 Jan.
West. Division—1st, 5s, 1931. 92 a 91 Jan.
2d,65,1931 ...
Qr'nB.W.&St.P.—2dinc.8s,1911 32 30% 30 Jan.
Gulf Col.&San.Fe—1st,7s, 1909 121% 122 119 Jan.
Gold, 6s, 1923 96% 97% 96% Jan
Henderson Br.Co.—1st. 6s, 1931 109 b. 109»4b. 108% Jan.
*L & Tex. C.—1st M. L. 7s . 114»4 Jan.
1st, West.D,, 7s,1891.. 113% Jan.
1st,Waco&N. 75, 1903... - 112% Jan.
2d, consol. M. L. 8s,1912___ 107%a. 107 b. 107 Jan.
Gen. mort. 6s, 1921, tr. rec. 65»b. 66 b. 65 Jan.
Xnd.BIl. <feW.— 1st pref 7s, 1900 110 b. 110%b
let, 5-6s, 1909, tr. rec. 85 b. 86 b. 85 Jan.
2d, 5-6s, 1909, tr. rec. . 71% 71%b. 71% Jan.
East. Div.—6s, 1921, tr. rec.. 82 b. 86 b. 87 Jan.
Income, 6s, 1921 tr. rec....... 20
Int. & Gt.Nor.—1st, 6s,g0ld,’19 110% 111% 109 Jan.
Coupon, 6s, 1909.........ccceenene 75 b. 75 75 Jan.
i(Cent. Centr. ~Gold 4s, 1987 71% 75 69 Jan.
Knoxv. & 0.—1st, 6s, gold 1925 91 92 b. 89% Jan.
Li. Erie & W.—1st 9., 55, 1937 .. 102%b. 103% 101% Jan.
LakeSh.—Con.cou lst 7s, 1900 126 126 b. 125% Jan.
Con. coup., 2d, 03... . . 122% Jan.
Long Island— 1st, 7s 1898 . 120% Jan.
1st, consol., 5s, 1931 . Jan.
Lou. & Nash.—Consol., 7s, 1898 120 b. 120 b. 120 Jan.
N. O. &Moblle—lst 6s, 1930. 109 %b. 108% Jan.
2d 6s,1 . 7 b. 96% Jan.
E. &N. —lst s .
General 6s, 1930......... . 109% Jau.
Trust Bonds 65 1922. . 108 Jan.
10-40, 6s, 192 - 109% Jan.
Lou.N. A. & Ch. —lst 6s, 1910. 112% 111 a. 111% Jan.
Consol,, gold, 6s, 1916............. 91 92% 90»a Jan.
Mem. &Ch'lston—6s,go|d, 1924 102 102 b. 100 Jan.
Metro. Elevated.—1st, 6s, 1908. 115 113 b. 114% Jan.
2d, 6S, 1899 ... 105»4 Jan.
Mich. Central—1st, con., . 127 Jan.
Consol. 5s, 1902......ccccecvvivnnnene . 110 Jan
Miss'riPac.—1st, cons., 65,1920 113 b. 112 112 Jan.
3d,7s, 1906......cccciiiiiiiiie 117%  117% Jan.
Pac. of Mo.—1st, 6s, 1888 102%b. 103 b. 102% Jan.
2d mort., 7s, 1891.. 104 b. 104% 104 Jan.

Note—The letter “ b” indicates price Ind, and

SECURITIES. Bid. Ask.
Alabama—cClass A 3to 5....... 1906 105 107
Class B, 5s....
= Class C, 4s 102
6s, 10-20
Arkansas—6s, 18
7s, Little Rock & Fort Smith, iss. 20
7s, Memphis & Little Rock, iss.. 20
7s, Arkansas Central RR............ 18
Georgia—T7s, gold
Louisiana—T7s, cons.. 1914 100
Stamped, 4S.....cociiiies e 92 93
Miohlaan—7s 106

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

Range since Jan. 1.

Highest.

26% Jan.
82 Jan.

107

Jan.

93% Jan.
108% Jan.
11534 Jan.
118% Jan.

99% Jan.
114  Jan.
102% Jan.
114% Jan.
114% Jan.
103% Jan.
1t'3% Jan.

69
70

Jan.
Jan.

27% Jan.
94 Jan.
106 Jan.
102% Jan.
131  Jan.
1053g Jan.
95 Jan.

116% Jan.
12074 Jan.

113 Jan.

103»4 Jan

101 Jan.
101 Jan.

143

Jan.

131% Jan.

110 Jan.
108 »4 Jan.
105% Jan.

95 Jan

132  Jan.
107% Jan.
120% Jan.
100% Jan.

123

Jan.

107% Jan,
102% Jan.
72% Jan.

75

Jan.

120 Jan.

78 Jan.

72 Jan.
68% Jan.
78% Jan.

43

Jan.

98% Jan.
103 Jan.
136 Jan.

112

Jau.

11634 Jan.

99% Jan.

82 Jan.
106 Jan.
105% Jan.
92% Jan.

32% Jan.
122 Jan.
97»4 Jan.
108% Jan.
115% Jan.

114% Jan.

112% Jan.
108% Jan.
67 Jan.

89% Jan.
71% Jan.

87 Jan.

111% Jan.

77

Jan.

75 Jan.

94% Jan.
103% Jan.
127 Jan.
125 Jan.
121 Jan.
111% Jan.

121

Jan.

109% Jan.
96% Jan.

112% Jan.
110 Jan.
109% Jan.
112% Jan.

92% Jan.
102 Jan.
11fi»d Jan.
105% Jan.
128% Jan.
110% Jan.
113% Jan.
117% Jan.
103% Jan.
104% Jan.

‘a” price asked; all other prices and tne range a’e from aotual sales.
STATE BONDS.

[Vor.

XL'VI,

STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 1888
Closing.

Railroad Bonds.

Jan. 13 Jan. 20

Mil. Lk.Sh. & W —1st,6s. 1921.
Ashland Div.—1st, 6s, 1925. a.
Minn. & St. L.—1st, 7s, 1927....
Imp. & Equip.—6s, 1922 a
6s, 1920...

Mo. K.&Tex.—Con.,

Consol., 5s, 1920

Consol., 7s,1904-5-6.
Moblle&ohlo—New 6b, .. 108 b

1st, Extension, 6s, 1927, 105 b

lstpref debentures 7s.... 45

Mutual Un. Tele.—S. f., 6s, 1911 86
Nash. Ch. & St. L.—1st, 7s, 1913
N.Y. Central—Extend., 5s, 1893
N.Y.C.&H.—1st, cp., 7s, 1903
Debenture, 5s, 1904
N.Y.&Har.—1st, 7s, 1900.......
N.Y.Chic.&St.L.—1st, 4s, 1937.. N8
N.Y. Elevated—1st, 7s 1906
N. VY. Lack. & W.—1st, 6s, 192T.
Construction, 5s, 1923
N. Y. &Nor—lst 5s, 1927
N. Y.
N.
N.

ont. & W.—1st, 6s. 1914.. 110
Y.Sus.&W.—1stref., 5s, 1937. 92%
Midland of N. J.—1st, 6s, 1910

O. Pacific—1st, 6s, 1920........

Norfolk* West. - Gen., 6s, 1931

North.Pacific—1st,coup.,6s, '21
Gen’l, 2d, coup., 193
Spokane & Pal.—1st, 6s, 1§36

N. Pac.Ter.Co.—1st, 6s, 1933...

Ohio* Miss.—Consol., 7s, 1898.
2d, consol., 7s, 191T oot
Sprmgfleld Div.—7s, 1905 .

Ohio Southern—1st, 6s, 1921 ..
2d,inc., 6s,1921.....cccccviiierinnnne

Omaha & St. L.-Ist, 4s, 1937..

Oregon linpr. Co.—1st, 6s, 1910

Ore. R. &Nav. Co.—1st, 6s, 1909 109
Consol., 5s,1925.

Oregon & Transoon. s

Peo. Dec. & Evans.—l1st, 6s, '20.
Evansv. Div— 1st, 6s, 1920..
2d mort., 5s, 1927

Rich & All.—1st, 7s,1920, tr. rec

Richm. & Dan.—Cons., 6s, 1915
Debenture, 6s, 1927

Roch. & Pitts.—1st, 6s, 1921..
Consol., 6s, 1922

RomeW. &Ogd —1st,7s, 1891.
Consol., extend., 5s, 1922

St Jo. &Gd.Isl.—1st, 6s, 1925 .
2d,income, 5s, 1925..

St.L. Alt.& T.H—1st, 7s, 1894.
2d, M., pref., 7s, 1894..
2d., M',Inc.. 7s, 1894....
Dividend bds, 6s, 1894..

St. L. Ark. ®€Tex.—1st, 6s,

St. L. & Ir. Mt—1st, 7s, 1892
2d mort., 7s, 1897
Cairo & Fulton—ist, 7s, 1891
Gen. Ry. & land gr., 5s, 1931.

St.L. &San Fr.- 6s., Cl. A,1906
6s, Class B, 1906..
6s, Class C. 1906J.I..
Gen'l mort., 6s, 1931
Gen’l mort., 5s, 1931..
So. Pac., Mo—lst 6s, 1888

St. Paul M. & M—lst 7s 1909.

1st cons., 6s, 1933.. .
Do reduced to 4%s .
Shenandoah Val.- 1st, 7s, 1909

Gen'l mort., 6s, 1921.. 34 b

So. Carolina—1st, 6s, 16
2d,6s, 1931 72 a
Inc., 12»ab.

So. Paoi, Cal.—1st, S, 2.

So. Pac., Ari.—1st, 6s, 1909-10.. 112 %b.

So. Pac., N. M—lst 65 1911.

Tex. & Pac.—inc. & Id gr, 7s, '15 48 b.
Rio Grande Div.—6s, 1930 601%
Gen. mort. &term., 65, 1905.. 58 h.

Toi. A.A. & N. M.—1st, 6s,1924. 92%

Tol.A.A. & Gr.Tr.—1st, 6s, 1921 101 »ab.

Tol. Peor. & West—1st, 7s, '17 . 77%b

Tol. & Ohio Cent.—1st, 5s, 1935 94 b.

Tol.St.L.* Kan. C.—1st,6s, 1916 93 a.

Union Pacific—lst, 6s, 1899... 114 b

Land grant, 7s, 1887-9..
Sinking fund, 8s, 1893..
Kan. Pacmc—lst 6s, 18
1st, 6s, 1896
Denver Div.—6s, 1899
1st consol, 6s, 1919
Oregon Sh. Line -1st, 6s, "22.
Virginia Mid.—Gen. m., 5s, 1936
Wab. St.L. & Pac. - Gen., 63, '20
Chicago Divison—5s,1910__
Wabash—Mortgage, 7s,1909.. 89

Tol. & Wab.—1st, ext.. 7s, '90 107%b
1st, St. L.Div.. 75,1889___ 107»a
2d, extended, 7s, 1893..... 90 a
Con., conv., 7s, 1907....... . 81 h.

Great West. —lst 7s,1888... 107 b
2d, 7s, 1893 . b.

West Shore—Guar.,

. 116 a

56"h
69%
60

' 106
. 105%b
44 b,

86

. 127%b.
. 104% Jan.

- 1093g
132 b

" 101 b.
. 114%b.

. 110 a.

102 b.

. 115%

96%b.
36%a.
98 b
72%

17 b
112%

" 118%
109 b.

. 114 b.

104

103 a

78 %a
47
95%

100%

- 103

- 114

Range since Jan. 1.

Lowest.

119% Jan
116% Jan.
105 Jan.
53 Jan.
69 Jan.
60 Jan.
105 Jan.
108% Jan.
105% Jau.
45 Jan.
84% Jan.
128% Jan.

132% Jan.
109 Jan.
128% Jan.

86»4 Jan.
114% Jan.

- 127 Jan.
- 107% Jan.

102% Jan.
109 Jan.
91 Jan.
111% Jan.
75% Jan.

. 112% Jan.

115% Jan.
102 Jan.

99% Jan.
114% Jan.

99% Jan.
31% Jan.
75 Jan.
94% Jan.
109 Jan.
9.1% Jan.
93

Jan.
LO6 Jan.
106 Jan.
Jau.
Jan.
Jan.
Jan.

Jan.
Jan.
Jan.
Jan.
Jan.
Jan.

Jan.

98 Jan.
40% Jan.
109% Jan.
109 Jan,

- 105 Jan.

90 Jan.

. 113»4Jan
. 11539 Jan.

114 Jan.
112% Jan.

, 10J3gjan.

- 100 Jan.
L H1%b.

112 JaD.
117  Jan.
114% I m.
96% Jan.
90 Jan.
35 Jan.
97 Jan.
69 dan.
15  Jan.
111% Jan.

10530 Jan.
47% Jau.
6 5% Jan.
tO Jan.
85 Jan.

93 Jan.
91% Jan.
Jan.

118
112
110

101% Jan.
100% Jan.
78 Jan.
45  Jan.
93 Jan.
89 Jan
107% Jan.
107% Jan.
88 Jan.
83 Jan.

Jan.
Jan.
Jan

88 Jan.
997 Jan.

SECURITIES. Bid. Ask. SECURITIES.
Missouri—®6s....... due 1889 or 1890 102% Rhode Island—®6s, cou..1893-1894
Asylum or er5|ty due 1892 107 South Carolina—6s, non-fund. 1888
Funding....... . .71894-1895 107 Brown consolidated 6s.......1893
112
6s, 10@N ..o, 1893 113 Compromise, 3-4-5-6s
35 NewOettlement—6s.
Funding act,....c..ccoevvenecne 10 58.
New bonds, J. &J 1892-1898 20 38
7 Virginia—6s, old.. .
10 6s, consolidated bonds....... ...
95 96 6s, consolidated, 2d series
BS it s 1919 118 121

6s! deferred, TrUST FEC...mnnrrennnnn. .

Highest.

119% Jan.
1173g Jan.
105 Jan.
55 Jan.
73% Jan.
63% Jan.
106% Jan.
110»4 Jan.
105% Jan.
46% Jan.
864 Jan.
130 Jan.
105 Jan.
134 Jan.
109% Jan.
130 Jan.
88% Jan.
117% Jan.
127 Jan.
108% Jan.
105 Jan.
113  Jan.
92% Jan.
111% Jan.
77% Jan.
113% Jan.
116% Jan.
105% Jan.

102 Jan.
114% Jan.

102
34
76

Jan.
Jan.
Jan.
98 Jan.
110 Jan.
97% Jan.
953g jan.
109 Jan.
106 Jan.
75 Jan.
59% Jan.
112 Jan.
100 Jan.
114 Jan.
107 Jan.
103 Jan.
1 0% Jan.
41  Jan.
113 Jan.

103 Jan.

102% Jan.
48% Jan.
Ill»a Jan.

1153g Jan.
114% Jan.
113% Jan.
101 Jan.
1()0% Jan.
112 Jan.
118% Jan.
115% Jan.
96% Jan.
91 Jan.
36 Jan.
97 Jan.
72% Jan.
18% Jan.
113 Jan.

105% Jan.
48% Jan.
68»4Jan.
60 Jan.
93% Jan.

96 Jan.
93% Jan.
11 Jan.

119
112
111

105 Jan.
103 Jan.
79% Jan.
47 Jan.
97 Jan.
90 Jan.
108% Jan.
103% Jan.
90 Jan.
87% Jan.

Jan.
Jan.
Jan.

90 Jan.
100% Jan.

Bid. Ask.

70%

96%
69%

95
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BONDS—STOCK EXCHANGE QUOTATIONS ON FRIDAY OF

THE CHRONI1CLF.

* Nt price Friday; these are latest quotations made this weii.

97

INACTIVE RAILROAD BINDS.

SECURITIES. Bid. Ask. SECURITIES. Bid. Ask. SECURITIES. Bid. Ask».
Railroad Bonds. Efiiz. C. & N.—S.f., deb., 6s. ..1921 Pacific RR.—Cent. Pac.—(Con)—
(Stock Exchange Prices.) 1st mortg., 6s 1 Cal. & Oregon—Ser. B., 6 1892 ) 100
Atch. Top. & San. Fe—4%s...1920 Erie—1st, extended 7s. 1897 119 120 West. Pacific—Bonds, 6s__ 1899 110%

Sinking fund, 6S............. .1911 2d, extended, 1919 112 117 No. Railway (Cal.)—ist, 68,1907 114 115
Beecn Creek—ist gold, 4s.......1936 75 3d, extended, 4%s 1923 106 110 Union Pac.—1st, 6s.. 113%
Balt. & Ohio—l1st6s, ParkB ..1919 125 4th, extended, 5s 1920 »114  115% 1st, 6s. 113%

5s,gold 1925 109 110 5th, 7S 1888 101% 102 1st, 6s.... 1898 114%: 114%.

Registered... 1st, cons., fd. coup., 7s 1920 131 131% Col. Trust, 6s. 1908 T04
Boat. H. Tun. & W.—Deb. 5s5...1913 98 99 Reorg., 1st lien, 6s...... 1908 104% Col. Trust, 5s. ...1907
Brooklyn Eley.—1st, G., 6s...1924 |104 104% B.N.Y.&E.-Ist, 7s. .1916 134 138 C.Br.U.P.—F.0,7s.... 1895 »105

d, 3 80 N.Y.L. E. &W.—Col. tr., 6s1922 105% 105% Atch. Col. & Pac.—1st, 6s.1905 106
Bnrl. Ce. Rap. & No.—1st, 55.1906 »106 Funded coup., 5S...cccccccenunne. 1969 89% 91% Atch. J. Co. & W.—1st, 68.1905 »103 106

Consol. & col. tr, 5s 1934 95 Buff. & 8. W—Mortg 6s....19081 90 Ut. So.—Gen., 7s.. 94

Registered Evan. & T. H.—1st, cons., 6s.1921 116 Extern, 1st, 7 s 95-

Minn. & St. L.—1st 7s, gu .. 1927 Mt. Yemon—1st, 6s. ..1923 »109 Missouri Pacitio—

lowa C. & West.—1st 75....1909 r109 Evans. & Indian.—1st, ...1926 108 Verd'sV.Ind. &W., 1st, 55.1926

N., 1st 65.1920 105 Eureka Springs R'y, 1st, 6s, g.1933 Ler. &C'y Val A. L.,Ist,5s.1926
97% FI't & P. Marq.—Mortg., 6s...1920 118 St. Louis & San Francisco—
Grand Rap. & Ind.—Gen. 5s..1924 100 1st, 6s, Pierce C. &0 .........
Trust certificates. 40 501a RegiStered......iieniieriiirnenens Eqmpment 7s K 105
General 6s,............ Green B. W. & St. P.—1st, 6s 1911 10 Kan. City & S—1ist, 6s, 9.1916 104
Trust certificates. Han. & St. Jos.—Cons., 6s....... 1911 119% Ft. S. &V.B. Bg. —ist, 6s.1910 107
Central rowa—1st, 7s, Tr. Recl899 77 85 Hous. E. & W. Tex—1st, 7s...1898 62 70 St. L. K.&So.Wn.—1st, 68.1916

East'n Div., 1St,6S.......c.ccc..... 64 Ilinois Central—1st, gold, 4s. I951 105 Tex. & Pac.—1st, 6s.. 1905

l1linois Division—1st 65 1912 1st, gold, 3%S..cccccvrcrrrrrerrnnnn. 951 93 95 1st, 6s, ex coupon.. 107

Cons, gold bonds, 65 .. - 45 55 ringf. Div.—Coup....65,, 1898 115 Consol., 6s, trust receipts. 1905 100
Cent. RR. &Bankmg Co., Ga— NPddIe Div.—Reg., 5s ...... 1921 »l112 Pennsylvanla RR.—

Collateral gold, 55........cc........ 1937 100 10012 cC.St L.&N. o_Ten 1,7s.1897 12 Pa. Co.’s guar. 4%s, 1stcp..1921 106%
dies. & O.—6s, gold, ser. A...1908 99 100 1st, consol., .1897 »115% 120 Pa. C0.'s 4%S, reg....ccocvw..... 1921 *106
Ches. O. & So. West.—2d 6s... 1911 Siieerereeinenns 1907 » 120 Pitts. C.i&St.L—1st, cp., 7s. 1900 *117
Chicago & Alton—I1st, 7s........ Gold, 5s, coupon 116 s T £ 1913

Sinking fund, 6s ~19 Registered.. Pitts. Ft.W. & C.—1st, 7s...1912 139 141

Louis. & Mo. River—1st7s. 1900 121 Dub. & S. C.—2 110% 2d, 7s... 1912

2d 7s 118 120 Ced. Falls & Minn.—ist, 7s. 1907 79% 80 3d, 7s.. 140
Bt. L. Jacks. 1894 114% Indianap. D. & Spr.— Clev. &P. —Cons s. fd., 75.1900
1st, guar. (564), 7s. 1894 114% 1st, 7s, ex. fund, coupon....1906 102 .05 4th, sink, fd., 6S.....ccccece.... 1892 106% 106%:
2d mortg. (360), 7s. 115 Lake Shore & Mich. So.— St. L.V.&T.H —1st g.,78.1897 112
2d, guar. (188), 7s... 115 Cleve. P. & A.—T7S..cccouurenne. 1892 111 2d, 7s 1898 105

Miss, R. Bridge—1st, s.f. 107 Buff. & Er.—New bonds, 75.1898 119% 2d. guar., 7s.

Chic. Bulling. & Q.— Kal. & W .Pigeon—Ist, 7s... 1890 104  104% Ppine Creek Railway—6s of 1932

5s, sinking fund........cc.cceceee 1901 Det. M. & T.—1st, 7s............ 1906 120% Pitts. & Westejn—1st, g., 45..1917 *70% 71%,

lowa Div.-Sink, fund, 5s..1919 Lake Shore—Div. bonds, 7s.1899 120 123  pijtts. Cleve. & Tol.—1st,6s... 1922 107
Sirking fund, 4s.. 1919 98% Consol., reg., 1st, 7s.......1900 126% 127  Ppjtts. Junction—1st, 6s 1922 108

Plain, 4s......c. cooo. Consol., reg., 2d, 7s 123% Pitts. McK. & Y.—Ist, 6 .1932

Nebraska Extension 4s....... 1927 92% 92%  Mahon'g. 'Coal RR.—1st, 55.1934 103 Rich. & Dairy.—Deb. ex ¢p.65.1927 90
Chic. Burl. & No.—Deb. 6s___ 1896 Long Island RR.— Consol, mort., gold, 5s......... 1936
Chic. Rock Isl. & Pac.— N.Y. & M. Beach—1st, 7s..1897 110 Atl. & Char.—1st, pr., 7s__ 1897

Des Moines & Ft. D.—1st,4s. 1905 86% N.Y.B.&M.B.—lst,g., 58.1935 TNCOM S 900

1st, 2%s -1905 60 Louisville & Nashville— Rich. & W.Pt. Ter'l. Trust 6s..1897 89
Extension, 4s. »85%2 Cecilian Branch—7's . San Ant.A Arans.—l1st,6s,*85-1916

Keok. & Des M —1st, 5s 1923 »107 107% Pensacola Div.—6s... . 1st, 6S, 1886.....ccccvecrerecreiirnns 26 90 %
Chic. Milw.& St.P.— St. Loms Div.—1st, 6s 1921 116 Scioto Val.—1st, cons., 7s

1st, 8s, P. D 128% 130 2d, ..1980 59 Coupons off 50 55

2d,'7 3-10s,P. D .. 120 124 Nashv & Decatur—1st, 7s.. 1900 117 St. Louis & Iron Mountain—

1st, 7s,$g., R. D . 125 126 a—S.f. 106 Arkansas Branch—1st, 7s.. 1895 109%

1st, La Crosse Division, 7s..1893 114 Lou|sv C.&L.—6s..... Cairo Ark. & T.—1st, 7s....1897 1t8

1st, 1. &D.,7s 189 .20 5 p. c. 50 year goldbds......... 101 St L. Alton & Ter. Haute—

ist, C. &M, 7s.. . Pens. & At.—lst, 6s, gold.. 1921  96% Bellev. & So. Hl.—1st, 8s. ..1896 117 120

Ist, 7s, 1. & D. Ext.. -1908 123 Lou; N. O. & Tex.—1st,ds__ 1934 Bellev. & Car.—1st,65.........1923 110

1st, S. W. Div., 6s... 11909 112 2d MOrt., 5S..cvieeriinnnn - 934 St. Paul Minn. & Man.—

1st, 55, LaC. &Dav.. -1919 102 Mexican Cent.New, ass.,4s.1911 67 Dakota EXtern—6S......co....... 1910 117%

1st;H. &D. 7s.. 1910 121 124 Income, 3s........... 1911 22 Montana Extern—1st, g.,4s.1937 82  82%

1st. H. &D., 5s.. ..1910 1tO  Michigan Cent.—6s Registered

Chicago & Pacific Div., 65.1910 117% Coupon, 55 ..... Min’s Un.—1st, 6s. 110

Chic. & Mo. Riv. Div., 5s5...1926 973s Registered, 5s St. Paul & Duluth—1st, 5s__ 1931 110

Mineral Point Div., 55.. Jack. Lan. & Sag. . *105 Sodus Bay & So.—1st, 5s,§...1924

C. &L. Sup. Div., 5s.. Milwauk. & North.—1st, 1910 109% Tex. Central—1st,s.f., 75 1909

Fargo & South., 6s, Ass 120% Extension, 6S.......cccceceeuennas 1913 107 lstmortg. 7s 70

Die. conv. sink.fuDd 5s. Milw. Lake S. & West.— Tex. & N. O.—1st, 7s 112 114

Dakota & Gt. South., 5s 100 96 Sabine Division, 1st, 6s. »100
Chicago & Northwestern— 115 valley R’y Co. of 0.—Con. 6s.1921 104%

Escanaba & L. S—1st, 65...1901 111 Minn.&St.L.—I'a Ex.—1st,7s. 1909 98  Virginia Midland.- Inc., 6s...1927

Des M. & Minn.—1st, 7s....1907 122 2d mortg., 7S...cccocoiiiiiininns 1891 * 75 100 Wab. St. L. & Pac.—

lowa Midland—1st, 8s......... 1900 127 Southwest Ext. —1st, 7s Havana Div.-6s

Peninsula—1st,conv., 7s... 1898 125 Pacific Ext.—1st, 6S........... Indianapolis Div.

Chic. &Mllwaukee—lst 75.1898 118 120 Minn. & Pac.—1st mortg. 5s..1936 Detroit Div.—6s... 103

Win. & St. P.—2d, 7s 1907 129 131  Minn. & N. W.—1st, 5s, gold.. 1934 99%  Cairo Div.—5s

Mil. & Mad.—1st, 65 1905 112 Minn. S.Ste.M.&Atl.—1st,5s..1926  91% Tol. & Wab.—Equip.

Ott C. F. & St. P.—1st, 55..1909 ,105% _ Mo. K. & T.—Cons.,2d, inc___1911 Quin. & Tol.—1st, 7s........ 1890 £0

Nor hem 111—1st, 5 ............ 1910 108% H. & Cent. Mo.—1st, 7s...... 1890 107% Han. &Naples—lst 7s 1909
CL COx. Cin. & Ind.——1st, 7s, sf 99 120 123 Mobile & Ohio—Col. tr., 6s ...1892 101 1 & So.lowa—1st,ex. 68.1912 90

Cons ol. sink, fd., 7s......... 14 St. L. & Cairo—4s, guar.....1931 729 73% St, L. K. C. &N
Chic. St Paul M. & O.— Morgan’s La. & T.—1st, 6s___ 1920 103% Real Estate & RR.—7s__ 1808 111 112%

Ghic-S. p. & Minn.—1st, 6s.1918 124 125 1SE, 7S meesieeieeeeeeeeeeennns 122 124 Clarinda Br.—6s..........

No. Wisconsin—1st, 6s.......... 1930 123 127% Nash. Chat. & St. L.—2d, 6s.. 1901 104% 106% St.Charles Br'ge—Ist,6s. I908

8t. Paul & S. C.—let, 6s......1919 ' 124 124% N_J.June.—Guar. 1st, 48.......1986 104 105% No. Missouri—1st, 7s......... 895 112% 114
Chic. & E. 111—1st, s. f., cur.. 1907 *114 Registered certificates................ fab. St. L. & Pac.—lowa D|v 6s.

Chic. &W. Ind.—1st, s ., 65..1919 112 N. Y P. & O.—Prior lien, 65.. 1895 fest. Union Tel.—Coup. 7s.. .1900 i*16% i*17*

General mortgage, 6........... 1932 1159 N. Y. & Northern.—2d, 451927 = 55 %5506  REGISLEIeU . .errrrmrrmeirrrrrsrieeomerines 116%
Chic. & St. Lome—1st, 6s......1915 777" e N. Y. & New Eng.—1st, 75....1905 100
Cin_I.St.L.A Chic—1stg.4s .1936 1S, BSrvermrerreeeeeiennrienersennens 1905 Wheeling & L. E., 1st M. 5s. .1926 *94% 95

Registered . N.Y. Susq &West.—Deb. 65...1897
Cin. Jack. &Mac.—Ist,g.,55..".1936  "9*5" *9500 20, 400S.....corrreoierirersrernens 1937 et *76% J86
CoL &Green —I1st, 6s.. *HO 102 N.Y. N H & H.—1st, reg. 4s.1903 *104 102% 103%.
2d, 6 N.Y.Tex. & Mex.—1st, 45 ...1912
Col. &Cln Mldland ist, 6s.. 1914 94% Northern Pacific—Dividend scrip. ";&" m South Pitts.—1st, 65... 100
Del Lack. & Wes Dividend extended........ccovcuene. 100 Bir. Div.—1st con. 6s... 82% 83

Convertible 75- 110% James River YaL—1st, 6s. .1936 103 107

Mortgage, 7s. 132 St. Paul & N. P.—Gen., 6s5..1923 118%

Byra. Bing. & N. 132 132% Registered.......ccocoeovrvnnnnns Income Bonds.

Morris &Essex—lst 75 145 Helena & Red M'n—1st,g.,6s.1937 103

7S, . 110% Dul. & Manitoba—1st, g. 68.1936 100 (Interestpayable ij earned.)
Bonds, 7s.. 116*4 Hel. B.Val. & Butte, 1st, 6s.1937
7s of 1871.. 125 128 Drummond &p 'bg.—1st, 55.1937 25
1st, cor. guar. TS 133% Helena & No.—1st, g'd, 55.1937 93
DeL & Hud. Canal—lst 7s...1891 106% 107% N. O. & No. E.—Pr. L, (9, 6s ..1915 . J
1st, ext., 1891 106 New Or. & Gulf—ist, 6s......... 1926 =*99* 105 |
Coupon, 75,-- 1894 114% Norf. & W.—New Riv.—1st,6k 1932 I
Registered, 7s 1894 115 Imp. &Ext., 6s.. 1934 102 104% |
Pa. Div,, coup., 7s. 1917 140 Adjustment M., 7s.. 104% ......... I
Registered........... s 140 Ogd. & Lake Ch.1st, 65. 101% 3d pref. debentures
Albany & Susque.—1st, 7s..'i88*8 101% 101% Ohio & Miss.—Cons., s. f., 114% 115 4th pref. debentures
1st, cons., guar., 7s - 135 General 5S........coocecceinerinens *90m e Ir.Y. L. E. & West.—Inc., 6s5..1977
Registered......... Ohio Cent.—1st Ter. Tr., 65 ¢>hio Cent.—Min. Div.-Inc. 7s.1921
1st, cons., guar 120 120% Min. Div.—1st, 6S...ccccc. e c»gdens. & L. Cham.—Income. 1920
Registered... Ohio River RR.—1st, 5s . s
Kens. & Sar.—1st, 141% i43  Oregon & Cal.—1st, 6s.............
Registered 140 Panama—Sink, fd., sub., 6s... Free List.
Det. Mack. & Mar.—lst, 6s . Peoria & Pek U’'n—I1st, 65s.. 112
Det-BayC. & Alp.-Ist, 6.. 1913 i04h 105% 2d M., 4% S .o, ..1921 L clonsol. Coal, conv. 6s....
JE Tenn. Ya. & Ga.—Ist, 75...1900 118 Pacific RR.—Central Pacifil ciumberlaud & Penn., 1

D|V|5|onal DSt 1930*105 Gold bonds, 6s . 113% 2d, 6s...

& W. ol Alabaiia: Gold bonds, 6s 113% irie'& Pit
_lst. cons 6s. gold.....cccoornenn 1926 Gold bonds, 6s.... 113% e | 107% V09
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New York City Banks.—The following statement shows the
condition of the Associated Banks of New York City for the

weekending January 14, 1888:

Banks.

New York........

Manhattan Co.......
Merchants’ .
Mechanics’

Merchants’ .
Gallatin National.
Batchers’ A Drov.
Mechanics’ A Tra
Greenwich..
Leather Ma
Seventh Ward..
State of N. Y
Americ’'n Exc

St. Nicholas.
Shoe & Leat
Corn Exchange
Contlnental

Oriental..

Second Natlonal .
Ninth National..
First National.......
Third National

N, Y. County..
German-Americ'n .
Chase National..
Fifth Avenue.........
German Exch’ nge.
Germania..

United States
Lincoln..
Garfield..
Fifth National
B’k of the Metrop.
West Side..
Seaboard .
Sixth National

Western National

Total....

Average Amount of—

...(356,173,800] 77,044,000 32,055,400 373,232,600 7,801,500

Boston Banks.—Following are the totals of the Boston banks'-

1887-8 Loans.

9 9
D’o0.31 137. 5%9 000 8,039,600 3,650.300 103,351,800
Jan. 7 138,687,000 8,416.100 8,797,600 106,354,800
« 14 139.127'500 8,705,300 3. 618,1001108,126.000

L. T’'nders.

Deposits.* Circula'n. Agg.Cl'nge
a
7,042,700 60.287,191
7,045,000 93,563,959
6,658,900 85.597,370

Philadelphia Banks.—The totals have been as follows:
1887-8.

Loans.

$
86,219.800
86,023,200
85.862.500

Lawful Mon'y

$
22,128,700
23,040,500
23,512,100

Deposits.* Circula’n Agg.Cl'ngs
9 $ g
83.550.200 2,311,250 49,565,216
84.910.200 2.269.050 71,107,162
84,397,700 2.277 870 62,501,643

«Including the item “dne t other banks.”

Quotations in Boston, Philadelphia and Baltimore.

Following are quotations of active stocks and bonds. A
complete list is given in the Chronicie the first Saturday

of each month.

SECURITIES.

BOSTON.

RAILROAD STOCKS.t
Atchison A Topeka.......

Boston A Lowell.
Boston A Mainge.

Boston & Providence

California Southern

Preferred

Chic. Burl. & Nortb'n....

Cleveland A Canton
Preferred...............

Eastern

Preferred.

Preferred.. .
E.C. Memph "& Birin. .
Kan. C. Spring!. A Mem
entral..

Mexican

Northern
Old Colony.
W isconsin Ce

Preferred

AtOb. A Topeka—lst 7s.

Coll. Trust, 5s..
Plain, 55—
Mortgage, 55
Trust, 6s....
Bast'rn, Mass.

Ex-dividend,
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175% —— -
17*3 Little Schuyl

t Per share.

Ask.

94*4' 94%
159 %60 '

242

25
115

12

1%4 '9?%
30

1058
120*3

West Jerse
R

SECURITIES. Bid. Ask.
£ C Fort Scott A G.—7s 115*2
K.C. Memph. A Birm—5s 90 90%

K. City Sp'd A Mem.—6s 111 112

K.C. Clint. ASprmgf—Ss 97
Little B. A Ft. S.—7s....... 108 109
CiOuisv.Ev. ASt L.—1st, 6s 102*4 103

2d mort., 2-6s..., ...
Mar. H. A'Ont.—1908, 6s, §100

1925, 6s
"66% 67
INCOME..ciiiiicee 20 20%
N Y.A N. Eng.—lst, 7s.. 124
1st mort., 6s
2d mort., 6s.
Southern Kans .
Texas Division—b5s..

i0Y%
.. 96%
90 90%

2d series, ine., 7 s. ..
PHILADELPH

1A .
RAILROAD STOCKS.!
Buff. N.Y. A Phil.,ass.pd. 10% 10%

10
* 55 55%
60 —

0,

Lehigh Vallei

Northern Central

AILRO

AUegh. Val.—7 3-10«. '96

7 JE.ext.1910..
Inc. 7s, end., conn.. '94. 22

{ Last price thisweek.

[Vol. Siivi.
SECURITIES. Bid. Ask. SECURITIES. Bid. iAsk

Cam. & Amb.—M., 6s,'89 104 104k Phila.A Read'g (Cont'd)—

Col. AC. M.—1st, 68.1914 95 Cons. 5s, 1stser.,c.,1922

Leh.V.—Ist,6s,C.AR.,’98 120 Cons. 5s, 2d ser.,0,, 1933,

2d, 7s,reg.j1910........ 137 Debenture coup., 1893.'{......

Cons. 65 C.& R.,1923.. 129 Deferredmcomes cp... 19
Penna.—Gen., 6s op 1910 129*3

gons gs coup 1%%095 ::Iilili BALTIMORE.

4%, Trust Loan ... {106 RAILROAD STOCKS.t
Perkiomen—ist, 6s,cp. 87 103 Baltimore A Ohio %(2)2*« 106
Phil. A R.—1st, 65 1910..

2d, 7s, coup.A reg.,1893 %5§> 110 115

Cons 7s, goup g:’I.91 1202

Cons., 6s, I.R.C.1911

Imp., 6s, gg coup., 1897 104 105 Cin. Wash. A Balt 98*4 99

Gen., 8s, ., coup., 1908 109\ 110*4  2ds, 5s.. 5*3

Gen., 7s, coup 5908----- 111 112*4  3de, 3-4 42 143

Income, 7s, coup., 1898 82%4 83*3 1st Inc., 1 20H

*Ex-dividend. +Pershare. { Lastprice this week.

New York Local Securities.
Bank Stock List.

BANKS. Bid. Ask.
175
Am. Exch... 140 142
Broadway... 260
Butohs’A Dr %62*3

Central. 135

Chase............

Chatham 220
3200 3500

Citizens’ .... 140 150

City .

Commerce .. . 168

Continental. 120" 128
Corn Exch... 200
ffiast River.. 130 "Il
11th Ward.. 1SO

Fifth Ave... 150

Fulton..... 165

BANKS. Bid. Ask. BANKS. Bid. Ask
200 N.Y. Count' 200

Garfield....... 200 N.Y.Nat.Ex 117 123

Gsrm’'nAm.. 115 Ninth.......... 130 140
Germania. .. 200 N. America. 122
Greenwich.. 115*3 North Riv'r. 130

Hanover, 180
Im.A Trad's’ 330

150
Leather Mfs’ 195
Manhattan..

Vfercantile.. 147

K'rch'ts’Ex. 115
Vletropolitn 18
Nassau......... 152
New York.. 216

Insurance Stock

Iriental__ 185
. 162

3 15.
122 StateofN.Y. 118 120
20 Third............
160 Tradesmen's 103 105
Hutted St'es 210

List.

[Quotations by E. S. Bailey, 5*aPine St.]

OOMPAN'S Bid. Ask.[

Alliance 140 150
American__

Bowery. 160
Broadway. 175
Brooklyn 125
Citizens’ ___ 120
125

95

l. 50
Commonw’h. 80 100
Continental. 225
Eagle...... 235 245

Empire City 90 100
Exchange... 90 110
Farragut... 110 120
Fire Asso'n. 100
Firemen's... 90
German-Am. 300 320

Gas and City Railroad Stocks
[Gas Quotations by Geo. H. Prentiss & Co.,

G *» COMPANIES.

Brooklyn Gas-Li(};]ht ........
Cltlzens Gas-Lig

Jersey CltyA Hobo

Metropolitan—Bonds..

Mutual (N, Y .)
Bonds, 65..

Nissau |Bk|y
Scrip

Broker»!.* Fnit.F.—stk.
Ist mort.,7s, 1900 .....
r'dway A 7th Av.—St'k..
Ist mort., 5s, 1904 .

COMPAN'S. Bid.

Germania... %50

Greenwich.. 180
Guardian ... 50
Hamilton .. 110
Hanover.... 125
Home..... .

Howard ....
Jefferson.... 105
Kings Co___ 175

Liberty....... 90
Long Island 90
Lafayette... 75
Manifc.A B 110
Mechanics’ = 71
Mercantile.. 55
Merchants' - 80

Bid. Ask.

Equ
o]

GAS COMPANIES. Bid.

l%% PeoPIIe s (Bklyn.)

. 100 103 6s

76*3 76*4 Metropolitan (BKlyn )—

160 Municipal—Bonds, 7s.
Fulton Munlupal

90 Bondj, 6s.

Bonds,

Ask. COMPAN'S. Bid. Ask
157 Montank.... 80 87
125 140 145
215 National.... 95 105

60 N.Y. Equit. 150 160
120 N.Y.Fire.. 75 95
135 Niagara....... 150 160
135 North River 90 100

65 Pacific........ 160 180
115 Pet'r Cooper 160 170
200  People’s....... 90 100

83  Phenix ... 1 105

100 Rutger’s 130 137
100 Standard__ 100 105
.85 Sterling__ 70 75
125  Stnvvesant- 110 125

85  United St’es 140 150

70  Westchester 130 140
100 wiuiiiTn»b'g. 260 280

and Bonds.
Brokers, 49 Wall Street.)

Ask.

amsburg

itable
nds, 6s.

. GBANT, Broker, 145 Broadway.]

D.D.E.B. ABf»Cllp 6s 104 107
Eighth Av.—sr ock 155

175 Scrip, 6s,19 108
102 104 42d A Grind St F ry—Stk 200 210

2d mort., 5s, 1914.... . 103  105% Istmort., 7s, 893......... 117
8'way Surface bds.,.1914 75 80 42d St. Manh. * St. N Ave 36 41
Bondsguar.,5s, 1905 . l{g lg(l) %gt motrt .65, 19106 ...... 0 lgg
mirooklyn City—stock ....... mort., income .
Ist m%rt 5); 1902 . . 106 110 toast.W.St.&P. F'v-Stk. 155
dklyn. Crosstown—Stock. 150 160 1st mort., 7s, 1894 ...... 110 112
Ist mort., 7s, 1888 ......... 100 Ninth Ave.. 106 108
Bushw'k Av. (Bkinj—St'k 150 155 8 scowl Av.Stock.. 106 110
Cmtral Crosstown—Stk.. 150 160 1st morf., 5s, 1910 . 105 107
Ist mort., 6s, 1922 ......... 116 120 Consol., 7s 1888 . 100
0 *nt. PK. N A E.Riv.—Stk 78 81 Sixth Av. —stock . 165 175
Consol., 02 ........ 16 118 1it mori., 7s, 1890 110 115
0 rrist'ph’ rAfOt h St—Stk- 122 125 Third Av.—Stock. 217 221
Bonde, 7s, 1898 ......... 111 %%g TBomgs tgs 1890 . %fl)g :2Lf2)g
S 148 w mty-thno »i.—»took..
Ory Uk. £.B.A Baty—Stk 112% | 7s, 1893 ...... 112 114

Ist mort., 7s, 1893........

1st nor*.,

Unlisted Securities.—Quotations from both Exchanges:

SECURITIES.

Am. Bank Note Co.......
Atlan, A Char.—Stock..

Atl. A'Char. Air L. 1st 7s 118 121
At.APac.-IstM,C.Do.d 68

Bost.H. T.A West.—8tk.
Brooklyn Elev'd—stock..

Cape Fear A Yad.Val., 1st
Chic

A Atl. —Ben tr.'rec.
Chio. Gas TruSt...........
Chic. Santa Fe A Cal. 5s..
Cinn. A Springfield...
Den. A Rio Gr. W.—St'k.
DuI S Shore A At.—Stk.

Fla. Ky A Nav.Co.

2ds.... . -
HERdETSoT Bridge
Kanawha A Ohio

Kan Clty A Omaha.
Istmort.......
Koely Motor..

Lehigh A Wilkes. Coal...
jibt Nat, Construct,’n On.

Bid. Ask. SECURITIES. Rid. Ask.
Mexican National tr. rec. 7*3 8*3
85 90 1st mortgage, tr. rec__ 40 41*3
New 1st [ 92% i&"{
Newp. N. A Miss. Val D% 0
.Y M. 'Un. Tel.—Stoc
"3*3" 40" N.Y. W.S.A Buff...... 2

North. Pao.—Div. omuls..
6 7% Ocean Steam. Co Ist guar.
37 38

01% 103

Orange Belt 1

Pensacola

Ist
8 16

AtlantT—

York Riv. A Ches..

ic
1%  *4 Rome ADecatur.IstM., 6s

1*p 3  St. Louis Ft. S. A Wi ch.,
16% 18% St.PaulE.AOr.Tr., 1St65 98 99

106  106% Southern Tel—1st M......

46*3 48 iTol. A

A N. Mich.. 18 24
ToI A O Cent., pref
S. Electric ingut
11 Utah Central.—1st.
Vicksb. A Meridian..
Pref
96 97

L7
16*3 18%
95 128 West

Nat. Bink
. N. Car—Gen M
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Railroad Intelligence.

The Investors’ Supplement contains a complete exhibit oj
Vie Funded Debt of States and Cities and of the Stocks and
Bonds of Railroads and other Companies. It is published
on the last Saturday of every other month—viz., January,
March, May, July, September and November, and isfur-
nished without extra charge to all regular subscribers of the
Extra copies are sold to subscribers of the
Chronicte at50 cents each, and to others at $1 per copy.

Chronicle.

RAILROAD EARNINGS.

Gross Earnings to Latest Dates.—The latest railroad earn-
ings and the totals from Jan. 1to latest date are given below

for all the railroad companies whose reports can be ob-
tained.
Latest Earnings Reported. Jan. 1to Latest Date.
Roads
Week or Mo 1887-8.  1886-7.  1887-8. 1886-7.
$ $
Allegheny Val. . November. _ 173,830 160,623 1,850,060 1,655,931

Atch. T. & S. Fe. November. 1646 310

1,715,554 16,954,644 14,455,577
Atlanta & Char. November. 39 1

13,594 1,198,749 1,054.093

Atlantic & Pac.. 1st wk Jan 47,899 7,814 ' 47,899
Balt. & Potomac November. 128, 316 118,192 1,326,349 1,235,019
Beech Creek.... November. 81.814 53,961 689,470 554,23
Buff.Roch.& Pitt 2d wk Jan 39,501 27,875 81,163 55,750
Bur.C.Rap.&No. 1stwk Jan 47,846 ~ 47,030 47,846 47,030
Cairo Y. & Chic 2d wk Jan  12,878j 12,649 24,964 27,033
CaL Southern... 1stwk Jan 25,546 25,546
ICamden & Atl'c November. 34,618 31,810 644,920 569,498
Canadian Pacific 2d wk Jan 176.000 148,000 389,000 304,000
Cp.F'r &Yad.Val December. 26,537 21,339 276,485 227,222
Carolina Cent... November. 57,173 50,962
Central of Ga... 1stwk Jan 102,272 91,795 102,272 91,795
Centrallowa__ December. 134,518 126,737 1,352,532 1,323,625
Central of N.J.. October... 971,048 1,049,806 9,597,422 8,779,529
Central Pacific . October.. 1,333,101 1,141,081 1,190,643 9,940,703
Central of S. C. November. 9,241 8,175
Charlest'n &Sav November. 42,910 40,574 446,205 433,081
Cheraw &Darl. November. 7,917 7,511
Chesap. €cOhio. November. 412,123 358,551 4,099,351 3,755,867
Eliz.Lex.&B.S. December 87,833 80,846 1,103,585 937,528
Ches. 0. &S. W .. December 199,631 166,875 1,998,178 1,713,325
Ches. & Lenoir.. November. 7,402 6,163
Chic. & Alton... October... 903,372 808,942 7,392,907 6,565,102
Chic. & Atlantic 2d wk Jan 35,246 31,295 67,602 62,591
Chic. Burl. &No. November. _ 154,89 142,901 2,134,200
Chic. Burl. & Q . November. 2,382,965 2,256,339 25,448,822 24,359,976
Chic. $East. 111 2d wk Jan 38,248 37,64 ,57 74,617
Chic. &Ind. Coal 2d wk Jan 11,052 6,591 21,547 11,301
Chic. Mil. &St.P. 2d wk Jan 332.000 345,665 685,000 690,510
Chic. & N'thw'n. November. 2,650,190 2,362,609 24,949,163 23,174,294
Chic. & Oh. Riv. December 4,143 9,1 27 1399
Chic. St.L.&Pitts November. 494,217 436,202 5,284,753 4,372,892
Ohio. St.P. &K.C. 4thwk Nov 10,845 7,0
Chic.St.P.M.&0. November. 718,933 636.122 6,344,018 5,589,767
Chic. & W. Mich. 2d wk Jan 18,614 17,625 36,329 34,602
Cin.Ind.St.L.&C. 4tkwkNov 62,030 61,429 2,455,187 2,354,586
Cin.Jack. &Mac. 1st wk Jan 7,448 6,42 7,448 6,424
Cin.N. O. &T. P. 1st wk Jan 54,363 46,273 54,363 46,273
Ala. Gt. South. 1st wk Jan 26,300 23,454 26.300 23,454
N. Orl. & N. E 1st wk Jan 14,467 11,059 14,467 11,059
Vicksb. & Mer. 1st wk Jan 10,383 9,038 10,383 9,038
Vicks. Sh. & P 1st wk Jan 10,795 8,43 10,795 8,436
Erlanger Syst 1st wk Jan 116,308 98,260 116,308 98,260
Cin.Rich. &Ft.W. 1st wk Jan 6,658 6,245 6,65 6,24
Cin. & Spring’d December 95,968 102.122 1,183,684 1,130,324
Cin.Wash. &Balt. 1st wk Jan 47,-48 41,676 47,248 41,676
Clev.Akron &Col 1st wk Jan 9,539 8,428 9,539 8,428
Clev. €e Canton November 33,682 31,292 345,161 327,719
Clev.Col.C.«fe Ind December 381,253 351,982 4,580,969 4,184,117
Clev. €€eMarietta 1st wk Jan 5,770 4,780 5,770 4,780
Ceeur d'Alene... November. 18.736
Col. €eCin. Mid . 1st wk Jan 6,713 6,178 6,713 6,178
Col.Hock.V. <&T. 1st wk Jan 57.736 57,569 57,736 57.569
Denv. &Rio Gr 2d wk Jan 150.000 116,450 280,500 234,950
Denv. «R. G.W. 2d wk Jan 0,20 16,700 35,475 28,675
Den. Tex.&Gulf. December 25,895 18,92
Det.Bay C.<feAlp. December 31,000 24,542 466,667 242,017
Det.Lans'g«&No.!2d wk Jan 11,982 14,608 24,634 30,231
Duluth S.S.«feAtl. 1st wk Jan 17,493 7,816 17,493 7,816
E.Tenn.Va.&Ga. 1stwk Jan 104.197 86,418 104,197 86,418
Evans.<&Ind'plis 2d wk Jan 4,241 3,541 7,925 6,628
Evansv. &T. H. 2d wk Jan 14,959 12,789 28,404 23,560
Flint €€P. Marq. 1st wk Jan 42,581 37,584 42,581 37,584
Fla. R.&Nav.Co. 1st wk Jan 23,793 23,979 23,793 23,979
Ftj.W.& Den.City 2d wk Jan 17,500 6,899 31,500 16,318
Georgia Pacific. 4thwk Dec 27,271 24,747 1,254,424 844,544
Gr. Rap. <eInd.. 1st wk Jan 31,337 31,844 31,337 31,844
Other lines . 1stwk Jan 2,392 1,581 2,392 1,581
Grand Trunk... Wk. Jan. 7 290,284 282,109 290,284 282,109
Gn.Bay W.&St. P November 34.377 36,725 420,96 316,004
GulfCol. &S.Fe. December 356,270 234,646 2,928,277 2,274,171
Hous.«feTex.Cen. 1st wk Jan 47,663 46,011 47,663 46,011
Humest’'n &Shen November. 15,692 14,028 144,341 144,288
Hl.Cen. (111& So) December 1,110,900 1,112,72 11,820,732 10,776,187
Cedar F.& Min. November. 10.54 ,892 106,872 9,126
Dub.<8Sioux C. November. 82,235 84,855 765,251 868,578
la. Falls «feS.C. November. 67,128 54,843 625,525 576,249
Ind. Bloom. &W. 1st wk Jan 41,036 46,513 41,036 46,513
Ind. Dec. & Spr. December. 30.540 61,297 411,634 449,098
Ind. & St. Louis. 1st wk Jan 40,077 32,397 40,077 32,397
Jack. T, & K. W. November. 35,492 38,62 402,173 252,459
K.C.Ft.S. &Gulf 1st wk Jan 44,934 45,535 44,934 45,535
Kan. C. S? Istwk Jan 25,844 31,390 25,844 31,390
Kan. C; C &Sp 1st wk Jan 4,289 2,68 4,28 2.680
Kentucky Cent December 88,259 71,461 1,074,590 920,697
Keokuk & West. 1st wk Jan 6,910 5.64 6,910 5,6
Kingst'n <&Pern. 1st wk Jan 1,807 1,005 1,807 1,005
Knoxv. <&Ohio . November, 47,052 36,995
Lake E. & West 2d wk Jan 33 314 36,244 62,683 68.429
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R Latest Earnings Reported. Jan. 1 to Latest Date»
oads.
Weekor Mo 1887-8. 1886-7. 1887-8. 1886-7.

) $
Lehigh<€Hud...! December. 15,149 21,004 228,423 219,039
L. Rock &Mem. 1st wk Jan 17,759 20,782 17,759 20,782
Long Island....... 2d wk Jan 41,098 39,388 94,031 84,532

Lou. & Mo. Riv.. October. 60,565 53,56 500,371 454,789
Louis.Ev. «feSt.L. 2d wk Jan 17,771 14,638 37,933 29,1
Louisv. ®eNashv. 2d wk Jan 302,915 283,045 592,335 522,435
Lou.N.A. KChic. 2d wk Jan 33,071 32,505 61.369 58,165
Louisv.N.O. &T. 2d wk Jan 57,887 45.900 113,351 84,971
Lykens Valley.. November. 94,872 60,465 718.859 694,459
Mar. Col. €eNbo.. 1stwk Jan 8,392 4,856 8,392 ,
Mar.Hough. & O. November. 7,244 2,989 57,56
Memphis «feChas. 1st wk Jan 34,530 36,478 34,53 AT
‘Mexican Cent 2d wk Jan 121,000 104,996 221,100 191,220
*Mex. N. (all Ins) December. 152,625 154,399 , 777,491 1,743,450
Mil.L.Sh.«fewest 2d wk Jan 28,310 32,630 57,901 59,055
Milwaukee <€cNo. 1st wk Jan 14.495 12,909 14,495 12,909
Minneap. <¢cSt.L. December. 140,124 149,184 505,098 1,549,619
Min.St.Ste.M <fcA November. 25,101 12,837
Minn. <feNo.West. 4thwk Dec 44,016 19,879 ,504,557 540,092
Miss. €Tenn__ 1stwk Jan .8,652 7,161 8,65 s
Mobile €€Ohio .. December. 242,182 287.024 485,232 2,224,459
Nash. Ch. &St.L. December. 275,482 229,946 ,055,917 2,400,772
New Brunswick. November. 73,773 66,701 750,875 ,903
N.Y. Cen. «feH.R. December. ,229,021 :,945,063 36,296,024 32,651,015
N.Y. City €eNo.. Wk. Oct. 8 11,358 12,47 441,664 419,243
cN.Y. L.'E. &W November. ,183,249 1,048,513 ,434,301 21,017,360
N.Y. <cNew Eng. November. 448,465 416,771 ,021,0 8 3,782 1925
N.Y. Out. <&W... 2d wk Jan 24,431 20,060 46,04 38,5
N.Y.Sus. ®W ... December. 135,645 112,545 395,181 1,129,439
Norfolk & West 2d wk Jan 99,598 67,157 194,816 32,590
N'theastm (S.C.) November. 45,297 47,237 499,960 494,786
Northern Cent’l. November. 542,158 493,150 ,722,641 5,016,809
Northern Pacific 2d wk Jan 126,809 131,766 299,480 267,821
Ohio €Miss....... 2d wk Jan 76,168 71,021 146,661 141,549
Ohio River...... 1stwk Jan 7,206 4,601 7,20 4,60
Ohio Southern. December. 62,672 32,839 595,443 508,757
Oregon Imp. Co October... 431,819 303,983 403,250 2,448,724
Oreg. R. €eN. Co. 3d wk Deo 103,391 90,538 64,398 5,211,920
Pennsylvania... November. ,735,154 :347,218 ,778,349 45,950, 852
Penn. Company.

No. West. sys.. November. 1,617,,159 ,382,981 16,913,364 118,258

So. West. sys.. November. 1,216,501 ,092,250 12,954,754 ,836,385
PeoriaDec.«fcEv. 2d wk Jan 12,326 16.922 261513 30,811
Petersburg...... November. 31,404 28,300 326,276 326,177
Phila. & Erie November. 367,724 338,027 3,708,294 407,310
)Phila. €eRead’g. November. 2,098,095 ,034,084 20,187.417 ,190,101

Coal delron Co. November. 2,222 796 ,887,462 18,083;282 501,154

Tot.both Co’s.. November. 4,320,891 ,921,546 38,270,699 ,691,255
Pitts. & West'm . 2d wk Jan 29,429 34,989 ,161 9,978
P’rtRoyal «feAug. November. 26,609 25,752 292,860 283 1165
Pt. R’al&W-Car. November.., 33,908 33,548
R«feW.P.Ter.Co-

Rich. & Danv. 2d wk Jan 102,875 84,100 185,375 156,00a

Ya. Mid. Div.. 2d wk Jan 33,850 23,750 60.150 46,650

C. C. ®/A. Div. 2d wk Jan 17,30 12.900 33,100 26.400

Col. €Gr. Div. 2d wk Jan 13,750 9,850 26,350 21,550

WestN. C. Div. 2d wk Jan 13,350 8,650 28.150 17,950

W. O. €eW.Div, 2d wk Jan 2,175 1.875 4,675 175

Ash. €Sp. Div. 2d wk Jan 2,100 900 3,500 1,700

Total all 2d wk Jan 185,400 142.025 341,300 274,425
Rich.«fe Petersbg. November. 20,175 17,332 210,584 193,452
Rome W. €0 g.. November, 279,598 249,607 2,951,794 2,645,381
ITSt.L.AIt. feT.H. Istwk Jan 40,077 32,397 40,077 32,39

Branches........ 1st wk Jan 17,937 11.923 17,937 11,923
St.L. Ark. €Tex. 2d wk Jan 41,397 37,489 96,485 74.978
St.L. <cSan Fran. 2d wk Jan 79,904 79,545 162,690 148,224
St.Paul «feDuluth 2d wk Jan 12,942 22.813 27,380 45,626
St.P.Min. «feMan. December. 905,264 700,161 8,745,227 7,427,339
S.Ant.&Ar.Pass. December. 70,359 23,759 571,125
Scioto Valley— November. 70,723 61.536 726,223 623,339
Seab’rd &®&Roan. November. 71,499 73.814
Shenandoah Val December 73,000 54,315 904,640 740,654
South Carolina,. November. 119,674 113,609 1,094,494 1,022,630
So. Pacific Co.—

Gal.Har.&S.A. November. 291,208 211,975 3,032.306 2,352,793

Louis’a West.. November. 76,914 57,359 765,948 578,637

Morgan's L&T. November. 554,584 403,242 4,063,527 3,700,604

N.Y.T. &Mex. November. 13,157 15,796 154,990 785

Tex. <&N. Orl.. November. 108,391 94,918 1,148,437 896 015

Atlan’c system November. 1,044,255 783,290 9,165,289 7,672,825

Pacific system November, 2,597,696 ,117,351 24,652,822 21.532.787

Totalof all.. November. 3,641,951 {,900,641 33,818,109 29,205,612
So. Pac. RR.—

No. Div. (Cal.) October... 162,778 170,541 1,447,398 1,335,421
So. Div. %Cal_g October 492,397 245,110 3,419,580 2,643,033
Arizona Div. October... 143,148 127,472 1,352,639 1,261,328

New Mex. Div October... 36,119 50,943 576,597 552,083
Spar. Un. & Col November. 10,558 9,687 69,763 73,61
Statenls.Rap. Tr December. 50,515 44 .537 852,581 788,313
Summit Branch November, 147,222 117,06 1,235,857 628,718
Texas <cPacific 2d wk Jan 145,181 117,343 282,958 222,767
Tol.A.A«fe N.M'h 2d wk Jan 12.474 7,656 23,712 16,027
Tol. & Ohio Cent, 2d wk Jan 25,786 19,214 49,261 36,380
Tol. P. €West.. 1stwk Jan 16,828 _ 16,62 16,82 16,62
Union Pacific... November. 2,597,585 J351,431 26,313,894 23,936,643
Valley of Ohio.. November. 56,793 61,106 601,160 70,977
Wab. Western.., 2d wk Jan 93,596 90,788 176,086 167,163
Wab., E. of Miss October... 679,753 652,020 5,763,941 5,620,129
WestN. Y.«fePa. 2d wk Jan 50,100 41.900 100,100 82,4
tWest Jersey November. 98,959 95,154 1,370,320 1,268,891
Wil. Col. ®Aug November. 74,006 64,217 678,224 14,67
Wheeling <eL. 2d wk Jan 15,529 12,075 29,321 22,538
«Wisconsin Cen. 2d wk Jan 44,929 38,950 88,700 74, 851

tAnd branches. *Mexican currency,

c After deducting earnings paid over to leased roads operated on a per*
centage basis.

tNotincluding Central of N. J. in either year.

If Including Ind. €eSt. Louis.

a All lines included.

Latest Gross Earnings by Weeks.—The latest weekly
earnings in the foregoing table are separately summed up
below.

For the second week of January the comparison is with
exceptionally good results last year, while in the present year
many roads suffered from the severe weather prevailing in
the Northwest and Southwest ; nevertheless the statement
below shows again of 10-73 per cent on the 46 roads reporting.
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-2d week of January. 1888. 1887. Increase. Decrease. -November.- -Jan. 1 to Nov. 30.-
Road 188$7. 1886. 1887. 1886.
$ 9 oads. $ $ $
Chiro Vin & ohio ot $99% Theas 33 cnie WMl & St P o, 2980838 A09:083 28 978388 250 R
Canadian Pacific......... . 176,000 148,000 28,000 Cin. Ind. St. L. & C...Gross. 220,182 208,429 2,455,187 2,354,586-
35,246 31,295 3,951 Net 76,696 77,175 0.345 7231
38,248 37,643 605 . , , \
Chicago & Ind. Coal....... 11,052 6,591 4,461 East Tenn. Va. & Ga.Gross. 515,621 424,372 4,826,181 3,862,592."
Chicago Mil. & St. Paul.. 332,000 345,665 13,665 Net... 217,727 212,910 1,469,445 1,384,611
Chic. & West Michigan... 18,614 17,625 989 Eliz. Lex. &B. S........ Gross. 110,634 89,858 1,015,752  856,682:
Denver & Rio Grande_ 150,000  116.450 33,550 Net... 48,168 28,114 378,553  296,772:
Denver &R. Grande West. 20,200 16,700 3,500, £ £ £ £
Detroit Lans. & North 11,982 14,608 2626 Grand Trunk of Can.Gross. 309,763 309,023 3,351,388 3,146,705
Evansville & Tnd 4.241 3.541 700 Net.. 76,345 82,764 1,019,497 951,434
Evansville & T. H .. 14,959 12,789 2,170 ) ’ ’ Dot '
Fort Worth & Denv. 17,500 32,299 10,601 5 930 Chic. & Gr. Tfunk--?\lfgtss- ?g,%fig 5{%8%3 ggg,g%g 322"388
33,314 244 , . , , ,
Long Island................. 41,098 39,388 1,710 Det. Gr. H. & M....Gross. 21.033 22,702 227,031 233,82]
Louisv, Evansv. & St. L .. 17371 14,638 3,133 Net... 6,919 6,157 59,971 70,51s
Lomsw”e & Ne}gh\(/&lllgh 3%%,815 283,045 19,8%0 $ $ $
Louisville N. Alb. ic. ,071 32,505 5 i
Louisville N.O. &Texas. 57,887 45900 11987 Minn. S.Ste.M. &A.Qross 25101 12837
121, 104,996 16,004 ) ' '
Milwaukee L. Sh. & West 28,310 32,630 4,320 Scioto Valley.............. Gross. 70,723 61,536
Milwaukee & Northern... 14,395 15,911 1,516 Net... 18,912 12,484
New York Ont. & West... 24,431 20,060 4,371 S December.------ > —Jan. 1 to Dec.31.-.
Norfolk & Western............ 99,598 67,157 32,441 1887. 1886. 1887. 1886.
Northern Pacific.... 126,809 131,766 4,957 Road. $ $
76,168 71,021 5,147 Nash. C. & St. L ......... Gross. 275,482 229,946 3,055,917 2,400,772."
lPDt_etotrik;al Dec&'\%v E¥ans ....... %52%8 %gggg éggg Net.. 119,236 97,333 1,361,214 970,800
Ittsburg estern......... y y , i i
Richmond & Danville. 102875 84,100 18,775 Montli and Fiscal Year.
33.850 23.750 10,100 -December.— -Oct. | toDec. 31.—
17.300 12.900 4,400 1887. 1886. 1887. 1886.
) 13,750 9j850 3.900 _ Roads. $ $ $
West North Car. Div___ 13'350 .65 4,700 Rich. &W. P. Ter. Co.—
Ao Qoo Biks 80 3% Richmond & Danv. QLSS 195671 1ee.tos 795357 “Esas0s
sh. par. Div........ . s 1,200 , , ) ,
8t. Louis Ark. & Texas... 41,397 37,489 3,908 Virginia Midland...Gross. 141,346 113,075 432,233 399,901
gt. ||Souuls&&DSaln Fhran ....... ig,g% Z%’S“‘Z’ 359 08 Net... 63,855 28,280 183,044 136,101
t. Pau ulut . , .81 871 ;
Texas & Pacific’ 145181 117343 27,838 Char. Col. & A.Div.Cross. 85,835 67,304 288,738 244,437
Toledo Ann A. &No. Mieh. 12,474 ,65 4,818 . ’ ! ! ’ :
Toledo & Ohio Central.. 25,786 19,214 6,572 Col. & Green. Div. -?\Irgfs g%%{% 521,%%36 2%%,83%% lgg%gg
93,596 90,788 2,808 ) , ) ,
Western N. Y. & Penn___ 50,100 41,900 8,200 West No. Car. Div..Gross. 52,541 42,165 165,380 143,19»-
Wheeling & Lake Erie... 15,529 12,075 3,454 Net!.. 7,182 10,551 26,812 18,608-
Wisconsin Cent, (all lines) 44,929 38,950 5979 Wash. 0. & W. Div.Gross. 9,760 8555 30,568  29,310-
Total (46 roads)............ 2,608,181 2,355,300 302,922 50,041 Net.. 2175 2859 4,597 10,515
Net increase (10-73 p. c.)- 252 881 Total of all......... .Gross. 764,367 640,884 2,526,167 2,237,557
e p.c. , Net... 346,351 265571 1,202,410 4,923;
For the first week of January the gain on 86 roads reaches ~-----Novemffkr.------ , AApril 1 to Nov. 30.—*
13'43 per cent Road 1887. 1886. 18$87. 1886.
' oad. $ $ $
Cape Fear & Y. V... .Gross. 26,960 21,408 182,259 147,03»*
1st week of January. 1888. 1887. Increase. Decrease. Net... 13,642 8,936 86,442 67,516"-
$ $ $ —— November.-—-—--* r-May 1 to Nov 30 —:
Prev'ly report'd (43 roads) 2,480,249 2,124,360 376,206 20,317 Road 1887. 1886.  1887.
Bprl. Cedar R. & North. .  47.846  47.030 816 _ Road. = $ $ $ $
Cairo Vincennes & Chic.. ég,gsg 14,38 2,298 Cairo Vin. & Chic... -?\lfgtss- %égﬁ Gg'g‘ﬁ ‘igzggg g%i:gig-
102,27 91,795 10,477 ) . . ,913-
Cincinnati Jack.“& Mack 7,448 42 1,024 -----December.-------- > —July 1 to Dec. 31.—*
n. N. O. & Texas Pao... 54,363 46,273 8,090 1887. 1886. 1887. 1886.
Alabama Gt. Southern 26,300 23,454 2,846 Road. $ $ $ $
New Orleans &N. E .... 14,467 11,059 3,408 Nash. C. & St. L....... .Gross. 275,482 229,946 1,601,637 1,319,970*
Y/lclﬁsl;urg g«hMerglgn %8?83 g,ggg %ggg Net... 119,236 97,333 719,191  553,614-
icksburg rev ac. s ) , i -
cin. Wash. & Balt...... 47248 41676 5'572 Whitebreast Fuel Co.Net.. 19,772 11,238 79,907 64,425
Cleveland Akron &Col... 9,539 8,428 1,122 November.-—-—- - —Jduly 1to — Yo .
Cql. & Cin. Midland......... 6,713 6,178 535 1887. 1886. 1887. 1886.
Col. Hock. val. & To]....... 57,736 57,569 167 . Roads $ $ $ $
Denver &R. Grande West 15.275 11,975 3,300 Cin. Ind. St. L. & C..Gross.. 220,182 208.429 1,169,460 1,152,018:
Detroit Mack. & Marq 9,101 2,960 6,141 Net... 76,696 77,175 462,133  459,985-
East Tenn. Va. & Ga. 104,197 86,418 17,779 East Tenn. Va. & Ga.Gross. 515,621 424,372 2,441,327 1,971,226i
IEIImtd& I;’zere&M,\aI\rque . g%?g% g;ggé 4,997 Net... 217,727 212,910 910,174 869,608
orida Ry av......... ) s 186 i i
Fort Worth & Denv. City 14,000 91419 4581 Knoxville & ONIO- et 24351 19725 ool 68630
Grand Trunk of Canada.. 290,284 282,100 8,175 ’ ! ! !
Hc()justlon & Texas Cent... 47,663 iggi% 1,652
Ind. Bloom. & West......... 41,036 , 5,477
Kansas C. Ft. S. & Gulf .. 44,934 45,535 601 ANNUAL REPORTS.
Kansas C. Si)r. & Mem ... 25,844 31,390 5,546
Kansas C. Clin. & Spr__ 4,289 2,680 1,609 i i i .
Keokuk & Western____ 6,910 5,649 1,261 Richmond &.DanW“e Railroad
Ifm Stg” % E?\Ambmﬁe"' 1,807 2(1)'983 802 (For the year ending September 30, 1857)
ittle Roc emphis 17,759 . 3,023 i
Marquette Hough, di Ont. 8302 2856 3536 . The report of Mr Alfred Sully, President, remarks that*7
Memphis & Charleston.. 34530 36.478 1,948 in comparing the business transacted by the company for
M_llw_au_kee_ g_ll}lorthern 13,@23 1%,51389 %,igg this year with that of 1886, it must be borne in nrnd that
ississippl & Tennessee.. ! . ' when the Inter-State Commerce law went into operation
R B Be a0 3000 135% (April 1,1887), we were obliged by its provisions to lower the
Char. C. & A. Div... %3’288 13,500 27300 rates to many local points to correspond with through or
) , 11,700 900 competitive rates. This has affected our earnings; but, an
West North car.Div__ 14,800 9:399 5,500 against this loss of revenue, we have had an increase of
Ashv. & Spar. Div....... 1,400 800 600 business derived from an interchange with the East Tennessee-
*8t.L. Alt.& T. H., M. Line 40,077 32,397 7,680 Virginia & Georgia system.
SLL Alt. & T. H.'Brehs.. 17,937 11,923 6,014 ““In order to place ourselves in condition to transact this-
St. Paul &Duluth.............. 14,438 22,813 . . .
Tol. Peoria & Western 16,828 16.620 208 increased business over the Western North Carolina road, we
have been obliged to make extraordinary betterments upom
Total (86 roads)............. 3,888,167 3,427,670 508,268 47,771 that property; but itis believed the results will justify this,
Netincrease (13*43 p. c.) 460,497 expenditure, and we may reasonably look for largely increased

* Including Indianapolis & St. Louis.

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
mwith the calendar year.

Month and Calendar Year.

earnings from the E. Tenn. Va. & Ga. during the coming year.”"
“ The earnings of the Virginia Midland Division have been
$1,635,667, an increase of $83,964. The operating expenses
and taxes have been $1,051,738, a decrease of $30,235. This
leaves net earnings amounting to $583,928, an increase over
the previous year of $114,200. The operating expenses and
taxes were 64 per cent of earnings against 74 pér cent last year.'*
“ The Columbia & Greenville Division shows: Gross earnings,
$559,467, being a decrease of $96,163, or 1467 per cent; oper-
ating expenses and taxes, $457,203, an increase of $16,405, or
372 per ccn ; net earnings, $102,264. The operating expenses-

mNovember.------ -Jan. 1 toNov. 30.- . : »
1887.  1886. 1887, 1886.  and taxes were 81'72 per cent of the earnings. _ )

_ Roads. . $ $ $ $ “ During the current year the Richmond & D mville Rail-:
CairoYin. & Chic...Gross. €785 63092 993918 593246 road has become a party to a traffic contract which secure»
Califomia Southern. Gross 135957 86,258 1,335.755 650290 the building of a road from CiarkBville to Oxford and also the

Net.. 40434 24'136 545827 30’547 building of aline from Oxford to Durham. Upon this latter-
Cape Fear & Y. Y__Gross. 26,960 21,408 249948 205gg3 'oad, some 32 miles in length, the Richmond & Danville is to
Net... 13,642 8,936 120,317 101.329 Quarantee the interest upon the bonds issued at the rate of
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-'$15,000 per mile, conditional upon the Richmond & Danville
receiving a majority of the entire stock. This secures the
completion of a through line, to be operated by the Richmond
«& Danville Railroad, from Durham to Clarksville, and gives
the Richmond & Danville a line from Raleigh, via Durham,
to Richmond and West Point.”

“ While a large amount of money has been expended dur-
ing the past year for betterments, improvements, equipments,
‘etc., of the Richmond & Danville, and also its leased lines, to
«a greater extent perhaps than actually necessary, yet none of
this money has been expended except where true economy in
operation seemed to require it. The roadbed, station-houses
and equipment have never been in better condition than at
this date; and the net earnings for 1888 can be made to show
a very large increase.

The statement of earnings and expenses, and the income
jaccount, for the past three years were as follows:

EARNINGS ANDl 858><4PENSES

Earnings— 1885-6. 1886
.From freight $2,660,755 $2,646,434 $2,716, 699
From passengers 985,70 998,022 1,017,312
331,892 348,025 '413.980
. $3,981,355 $3,992,481 $1,152,991
Interest on investments. 17,792 19,547 202,170
. $3,999,147 $4,012,028 $t,355,161
Operatingexp nses &taxes............ 2.231,486 2,121,553 2,287,857
Net earnings.....ceee cevevens . $1,767,661 $1,890,475 $2,067,304
Percentage of exp. to earnings .... 56-05 53-20 52-53
INCOME ACCOUNT.
1884-5. 885-6. 1886-7.
Net receipts $1,767,661 $1 830,475 $2,067,304
Disbursements—
interest on mort. bonds. $323,466 $323,329 $370,418
Interest on deben bond *238,140 *238,140 *213,360
Interest on floatmg debt 48,361 225 9 20,390
Int. on N. W. N. RR bonds 780 780 78
Rental R. Y. R. & ‘C. 85,8 0 91,350 91,070
jRental Piedmont R R ..... 60,000 60,000 60,000
Rental North Car RR ... 260,000 260,000 260,000
Rental A. & C. A. L. RR .; 466,500 463,500 466,500
$1,483,097 $1,467,653 $1,482,518
$284,564  $422,817 $584,786
Less expended for-
. $16,930 $82,193 $78,722
Equipmentof R. & D. RR.... 97,88 106,139 114,582
iBetterments A. & C. A. L. RR ... 106,235 92,420 56,608
Ohange of gauge.......ccoceevveiinnnn, 43,206
$221,017  $323,958  $249,922
$63,517 ($98,859  $334,864

* Tnis jnterest was charged in the income account, but no interest
was paid.

Buffalo Rochester & Pittsburg Railway.
(For the year ending September 30,1887.~ t

The report of Mr. Walston H. Brown, President, says tha
jaccording to the contract with shippers of coal over this road’
the freight was regulated by the price which coal sold for at
~Buffalo and Rochester. “ The average price received as freight
to Buffalo was *8202-100 cents, and to Rochester -92 31-100
‘Cents. Thiscontract terminates on the 1stof January next. The
-contracts for the sale of coal are made for one year, generally
from May 1. At the time these contracts were entered into
the p'ice of coal was considerably lower than it is at present,
-and we agreed to charge as freight from January 1to May 1$1
per ton to Buffalo and $1 15 to Rochester, being 17 98-100 cents
more to the former place and 22 69-100 cents to the latter than
~we received on the portion of the contracts delivered during
last year. It is only after the 1st of May next that we shall
rec ive the full benefit of the large rise in the price of coal
which has taken place since last year. Ourown coal was sold
at the average price of $1 6440 100 per ton at Buffalo; the
price at present is fully fifty cents per ton higher. As, not-
withstanding this considerable rise, bituminous coal is still
very low compared to anthracite, which sells at $4'50, and lower
than at any other shipping port, there is every probability of
present prices being maintained. They are sufficiently high to
yield with our increasing tonnage very satisfactory results,

“ There have been expended in imnrovements and construc-
tion during the last year $228,211, and for rolling stock
3%$399,517, making a total of $627,729; A large amount of
additional rolling stock is needed to do the business now press-
ing on our road, and at least ten miles of new side tracks
will have to be laid to enable our trains to be run economically.
The Rochester & Pittsburg Coal & lIron Company will also
ne°d funds to pay for about 4,600 acres additional coal lands
it has contracted to purchase, and for the plant necessary to
develop them. To provide funds to pay for the expenditures
jalready made and yet to be made, and for the construction
ishould it become necessary of an independent road between
Howard and Clarion Junction, where we now use the tracks
of the New York Lake Erie & Western Railroad, your direc-
tors have decided to create a general mortgage for $10,000,000
of five per cent bonds having fifty years to run, of which
m$6,000,000 will be reserved to take up the same amount of
present outstanding securities.”

The report of the Rochester & Pittsburg Coal & Iron Com-
pany, of which this company owns the entire capital stock,
states that the coal produced during the year amounted to
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The operations and fiscal results for the past two years were
as follows:
OPERATIONS AND FISCAL RESULTS.

1885-86. 1836-87.
Passengers carrledd..............I ........ 318,779 286,746
Passengers carried one mile. 7,498,146
Frelghtg(tons) carried........... 1,326,084 6 363 gig
Freight (tons) carried one mile .............. 149,719,543 241 368 204
Earnings—
Passengers. $190,382 $175,977
Freight - y 1,080 333 1,605,578
Mail and miscellaneons, including taxe3. 28,647 134,806
Total earnings $1,299,362 $1,916,361
Operating expenses 1,002,656 1,399,386
Net earnings....coceoveeees cevieenenens $296,706 $516,975
P. ct. of op. ex. to earnings (excl. taxes) . 69-4 71-4

INCOME ACCOUNT.

Receipts— 1885-6 1886-7.
Net earnings.. $296,706 $516,975
Other income.. 93,650 77,759

Total receipts...cccceiriininieiecreeicns $390,356 $594,734

Deduct—

Interest on bonds $352,106 $353,910
Interest on floating debt. 928 5,910
Rentals 55,200 62,595

Total disbursements $108,234 $422,415
Balance def. $17,878 sur. $172,319

Lehigh Yalley Railroad.
(For the year ending November 30, 1887."

The annual meeting was held in Philadelphia and the report
submitted. The pamphlet is not yet ready, but from the
Philadelphia newspaper reportsthe results for 1886 7 have beep
compiled for the Chronicte in comparison with previous
years. The Lehigh Yalley reports never give any balance sheet.

Allusion was made to the settlement of the dispute over the
West Line tract at Jersey City, which has come into posses-
sion of the company. Extensive terminal facilities are being
constructed there. The Roselle & South Plainfield Railroad,
which is to conneco the Lehigh Yalley and Jersey Central, is
well advanced toward completion, and will be ready for the

nication with the Pennsylvania Schuylkill Valley and short-
ening the distance between Hazleton and Wilkesbarre about
fifteen miles. Rapid progress is being made on the short line
upon the Wilkesbarre Mountain, which will shorten the route
for through traffic and avoid the present heavy grades. A
steel steamer of 2,500 tons capacity has been contracted for as
an addition to the company’s fleet on Lake Erie and will be
launched in February. To pay for these extensions and
improvements $1,200,000 Easton & Amboy bonds were sold
during the year.
The income account for the year was as follows:
INCOME ACCOUNT.

1884-85. 1885-86. 1886-87
. $ $ $

Total netincome.......ccoceeeieeenieennnn. 4,400,263 4,101,985 5,054,771
Disbursements— $

Interest on debt........cocoovvvnrcnicens 2,059,541 2,048,201 2,041,171

General, taxes, float'g int., loss on

Morris Canal, depreciation, &c.. 650,385 682,003 1,018,747

Dividends*............. 1,660,234 1,331.533 1,584,081

Total disbursements 4,370,160 4,061,735 4,643,999

Balance, surplus 30,103 40,250 410,772

*1n 1885,10 on pref.and5oncom.; in 1886,10 on pref. and 4 on com.;

in 1887, 10 on pref. and 4% on com.
Staten Island Rapid Transit Co.
(For the year ending September 30, 1887/

The annual report of this company in manuscript has been
furnished the Chronicte, and the following information is
obtained from it. Contracts for the masonry and the super-
structure of the Arthur Kill Bridge were let to responsible
builders and contractors, and this work is progressing satisfac-
torily, so that the same will be completed, and rail connection
between Staten Island and the Jersey shore probably attained
by the first of June, 1888.

The following is a summary showing gross earning3, opera-
ting expenses and net earnings of the railroad lines, Staten
Island and Bay Ridge ferry systems.

1387.-
GrossEarn.; Op. Ex. Net Earn.

$
Railroad... 386,978 276,499 11(n479
8. 1 Ferry.. 353 765 257,644 96,120
B.RidgeF’y. 101,533 84,276 17,257

-1836.-
Gross Barn. Op. Ex. NetEarn.

2987614 221,752 76?7862
389,511 417,902Loss 28,390
89,967 98,235 Lo0ss.8,267

Total... 842,277 618,420 223,857 778,093 737,889 40,204
INCOME ACCOUNT.
1887. 1886. Increase. Decrease.
Gross earnings........... . $842,277 $778,093 $64,184
Operating expenses.... 618,420 731,136 112,716
Net expenses......... . $223,857 $46,957 $176,900
Fixed charges.......c...... . 223,605 161,936 57,110 ...
v S $114,979  $ .
Surplus...ceveeenn oo ' 252 115,231

The $223,605 fixed charges represent—
The rental of the Staten Island RR., which covers the interest

833,973 tons;
amounted to 203,000 tons.

To the 11,500 acres of coal land owned by the company in the
IPunxsutawney region are to be added about 8,500 acres of
mcoal land at the Beechtree Mines, making 15,000 acres of coal

and the coke manufactured and

land now owned by the company,
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The remainder of the second mortgage issue, representing
$1,000,000, being still unexpended, the interest charge on the
same will not appear until next year’s account, when the
boats, bridges, &c., now in process of construction, will be
completed, for which and other improvements the same is
being applied.

GENERAL INVESTMENT NEWS.

Atchison Topeka & Santa Fe.—Stock of this company
advanced on the reports of the successful placing of about
$6,000,000 collateral bonds with a syndicate represented by
Messrs. Kidder, Peabody & Co., and the announcement that
the Atchison Company has supplied its monetary needs for
1887 in full. The Boston Herald reports that unofficially it is
learned the bonds sold are part 6s and part 5s, rather more of
the latter than of the former. The 6s are part of the author
ized issue of $15,000,000, due Dec. 1, 1911, of which $12,142 -
000 are already outstanding. The collateral against them is
110 for 100. The 5s are in addition to the issue of $6,500,000,
as provided in circular 59. They are gold bonds, and mature
Feb. 1, 1937. The price is private, but * * there
is said to be a provision in the sale that the company will ask
for no more money this year.

The Boston News Bureau says in regard to the bonds on road
owned in lllinois:

The recently noted issue of $729,540 6 per cent Chicago Santa Fe&
California bonds is styled the Chicago Santa Fe & California, Pekin
Division. These bonds will not appear on the market, but will be put in
the Atchison’s treasury. The Atchison purchased the Chicago & St.
Louis railroad, from Chicago to Pekin, 150 miles, and incorporated some
95 miles to Ancona in its main Chicago line. On the whole line was a
first mortgage at the rate of $10,000 per mile. The style of these bonds
has never been changed, but the Atchison Company has deposited securi-
ties to the value of $1,500,000 with the Boston Safe Deposit Company,
friiEiranteeing principal and interest to cover tlie old bonds. On the Pekin
division the rate has been increased to $14,000 per mile, and these bonds
represent this difference, which becomes an asset of the Atchison.

Baltimore & Ohio.—The effort to have the Baltimore &
Ohio stockholders issue $5,000,000 of preferred stock met with
a defeat on the 14th, owing to the failure to obtain a suffic-
iently large vote tf the stockholders. The State of Maryland
and the Baltimore City stock was not voted in favor of it.
The syndicate is secured for their advances to the company
by collaterals held, and so far as they are concerned it does not
appear that they care particularly whether the stock is issued
to them or not.

Baltimore & Ohio-Staten lIsland Bapid Transit.—The
case of the State of New Jersey against the Baltimore & Ohio
Railroad Company has been appealed to the United States
Supreme Court, where the question of the right of Congress
to grant the privilege of building the bridge over the Staten
Island Sound will be considered. New Jersey appealsfrom
the decree granted by Justice Bradley last August on the
ground that the decree is erroneous in that it deprives the
State of its private property for an alleged public use without
just compensation, and deprives the State of its property
rights guaranteed to it by the fifth amendment to the Con-
stitution of the United States.

Canadian Pacific.—1his railway has placed $3,750,000 five
per cent mortgage bonds in London at 98%, covering the new
S&ult Ste. Marie branch road that leads to Minneapolis.

Cedar Falls & Minnesota.—This Company at Dubuque,
lowa, has filed its ar ewer to the Dubuque & Sioux City com-
pany’s application to be relieved of its lease of the road. It
denies the charge of fraud and all other allegations made, and
alleges that the Illinois Central assumed the lease of the Cedar
Falls & Minnesota Railroad ; denies that the Central assumed
the leate for twenty years instead of the whole term of forty
years, and alleges that the present directors of the plaintiffs
do not manage it for its best interest, but in the interest of the
Illinois Central. On denying fraud the defendant pleads that
the plaintiff is not the party in interest, and that the action
is barred by the statute of limitations.

Chester Yalley.—This road, one of the Reading’s leased
lines, was sold out by mortgage trustees this week and bought
in for the Reading for $555,000. The mortgage debt is $350,000
and the unpaid interest about as much more.

Chicago & Eastern lllinois.—Chicago & Eastern 11inois
stockholders will hold a special meeting in Chicago, Ftbruarv
9, “for the purpose of authorizing the issue of the company’
stock by exchange or otherwise for the acqui ition of the
stock -of other railroad companies whose railroads maybe
advantageously made a part of its system.” This is sup-
posed to mean that the Chicago & Indiana Coal Railroad stock
will be acquired by the Eastern lllinois, which will exchange
share for share. The two roads have virtually been operated
as one system since January 1, 1888

Cincinnati Indianapolis St. Louis & Chicago.—The gross
and net«arnings and charges for November and from July 1
to November 30 were as below .given :

mmmmemees] Novemb er —- mJuly 1to Nov. £0, mos.--,
1887 1886. 1887. 1886.
$220,182 $208,429 $1,169,460 $1,152,018
Op. ex. and taxes.. . 148,486 136,169 732,326 716,608
. $71,696 $72,260 $437,134 $435,410
miscel. income 33,333 47,925 166,665 239,625
. $38,363 $24,335 $270,469 $195,785

Columbus Hocking Yalley & Toledo.—The published state-
ment of the earnings of this road for 1887 gave the gross earn-
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ings as $2,717,000 and the net as $2,336,000, the latter figures
being a palpable error, and intended as the gross earnings for
1886.

Dayton Fort Wayne &Chicago.—The board of directors of
the Dayton Foit Wayne & Chicago Railroad held a meeting
this week at which the affairs of the company were discussed
with a view to reaching an amicable arrangement by which
all debtsgrowing out of the Ives complications may be reached.
President Loomis and Henry S. lves both said after the meet-
ing that the situation was shaping itself satisfactorily, but that
no definite statement was yet ready to be made public.

Georgia Terminal Railroad Company.—Under the general
railroad law of Georgia, a charter has been issued to E. P.
Howell, S. M. Inman, Henry Jackson, Alfred Sully. Thomas
Smith, Issac L. Rice, John A. Rutherford, Emanuel Lehman,
Calvin S. Brice, Samuel Thomas, John H. Inman, George S.
Scott, T. M. Logan, Pope Barrow and James White, for the
Georgia Terminal Railroad Company, with a capital of
$1,000,000. The charter recites that it is issued fer the
purposes of constructing and operating a railroad “from
Atlanta to such point as may be selected on the East
Tennessee Virginia & Georgia railroad, the Atlanta &
Charlotte Air-line Railway and the Central Railroad, all m
the county of Fulton.” The Georgia Terminal Company is
organized for the purpose of building a belt line around
Atlanta and building a union passenger depot.

Indiana Bloomington & Western.—Negotiations are still
pending with the Cincinnati Sandusky & Cleveland Co. It is
expected that an agreement will shortly be reached, and
some modifications of the reorganization plan will be sub-
mitted for approval. This probably accounts for the recent
delay in carrying out the proposed arrangements.

Louisville New Albany & Chicago.—This company is
offering its consolidated mortgage bonds in exchange for its
second mortgage bonds maturing Feb. 1, 1888, and holders of
more than three-fourths of the outstanding seconds have
agreed to the exchange. Terms can be ascertained at the
Farmers’ Loan & Trust Co.

Mexican Central.—The Boston Transcriptsays: “ The per-
centage of operating expenses to gross earnings in November
was 56. Applying this to the approximate gross earnings for
December and we may figure the Mexican Central’s year thus:

Official—

Gross. Expenses. Net.
Jan. 1 to Nov. 30......ccceeues $4,346,523 $2,464,168 $1,882,355
December approximate_ 533,000 298,500 234,500
V=T (P $4,879,523 $2,762,668 $2,116,855
This approximation compares with 1886 earnings as follows:
1887. 1886. Increase.
Gross earnings $4,870,523 $3,857,706 $1,021,817
E”ensesTTT.....coooes 2,762,668 2,453,089 309,579
Netearnings........oe... $2,116,855 $1,404,617 $712,238

‘Reduced to American currency, 1887 net earnings proba-
bly will not be far from $1,635,000, against $1,102,071 in 1886.
In addition to this are subsidy receipts amounting approxi-
mately to $245,000 for the year, or $190,000 American cur-
rency, giving approximately $1,825,000 applicable to fixed
charges, which figure at about $2,100,000, including every-
thing. By “everything” is meant that accrue! interest o>
the unassented 7s and back coupons never presented for cash-
ing is included; indeed, everything in the way of interest on
its securities to which the company is liable is comprehended
in this $2,100,000, which is as near as the total can be figured
at present and practically is correct. The outstanding unas-
sented 7s amount to less than $750,000, accrued interest upon
which amounts to about $60,000. The company has paid two
coupons, one-half in cash and one-half in scrip, and three
entirely in cash. The deficit in meeting interest for the year is
comparatively small, and will not interfere iD the least with the
payment of interestin full on all the secui ities entitled thereto.”

Track-laying on the Mexican Central’'s Guadalajara branch
increased four miles during the last ten days of December,
and a total of sixty six mil s have been laid to dale. Grading
ahead of track had progressed 19% miles Dec. 81.

Nashville Chattanooga & St. Louis.—The statement for
December and the six months ending December 31 shows
the following:

------- J'e cm her.-------- ~-July 1 toDec. 31.——»

1887. 1886 1887. 1886.
Grossearnings......... $275,482 $229,946 $1,601,638 $1,319,969-
Operating expenses.... 156,246 132,613 882,447 766,350
Neteaming8........» $119,236' $97,333 $719,191 $553,616
Interest and taxes ... .. $62,067 $61,421 $370,918 $355,586
Improvements....... .. 13,448 4,568 71,185 35,578
$75,515 $65,989 $442,103 $391,164
Surplus... .. $43,721 $31,344 $277,088  $162,449-
Oregon Railway & Navigation.—The lease is finally

accomplished, and the Northern P. cific and Union Pacific
companies are bound to the contract jointly and s verally for
the 6 per cent guarantee, e”*ch bearing half of the burden.

Portland & Ogdensbnrg.—At the annual metting of the
Portland & Ogdensbuig Rdilro d, January 17, the following
directors were elected: San uel J. An e son, Horatio N. Jose,
Weston F. Milliken. Charles H. Amsden, Stephen R Small,
Francis Fessenden, Frederick N. Dow, W. W. Woodbury,
Sidney W. Thaxter and C. J. Chapman. The gross earnings
for the year were $353,566 and thenet earnings $81,104, against
$121,782 last year.
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WESTERN FARM MORTGAGES.
The following article from the Evening Post of January 18,
was written by Mr. Charles N. Fowler, President of The Equit-
able Mortgage Company :

TO the Editor op the Evening Post:

Sir :—S0 much has been said recently about farm mortgages
as an investment, that, considering the amount already in
them, it would seem wise to continue the discussion until the
public becomes thoroughly informed upon the subject. While
most people have purchased them upon the advice of friends,
there are many who have personally interested themselves suffi-
ciently to investigate the financial strength of the“respective
companies and the character of those in charge of them, and have
relied upon the guarantee of financially sound institutions under
what they believed a prudent and experienced management.
There are others who, out of great caution, have attempted to in-
vestigate the subject thoroughly and to ascertain whether the
business was sound in principle; such is the investigation de-
manded by the public. It demands a generalization. Individual
experience goes for naught.

If it should turn out in this investigation that the amount that
has actually been invested in farm loans has already reached hun-
dreds of millions, that the number of individual loans has passed
into hundreds of thousands, that the business has continued for
upwards of aquarter of a century, and that the loans have proved
more satisfactory than the average of any other class of invest-
ments, the place of farm mortgages or debentures based on them
is certainly at the head of American securities.

The savings banks of New Hampshire, Vermont and Rhode
Island, though trust institutions under the supervision of their re-
spective States, have always been privileged to invest in these
loans; while the savings banks of Connecticut, Massachusetts,
Maine and New York, where they are also under the supervision
of the State, have not. The great life insurance' companies of
Hartford have had this privilege, while those of New York have
not. Reference is here made to these facts for two reasons:
first, because people often ask why the savings banks and the in-
surance companies in those States where they are prohibited by
law do not invest in farm mortgages, thinking that iIf farm loans
were a good investment, they certainly would do so, not know-
ing that they are prohibited by law; second, because without a
knowledge of these facts, the replies by letters, coming from par-
ticular States, would strike the reader as only a partial invest-
igation.

Desiring to know the true condition of the business and what
experience actually proved statistically, | addressed a letter of in-
quiry to about eighty savings bank in New Hampshire and Ver-
mont asking them these questions : (1.) How long have you
been investing in Western farm mortgages ? (2.) To what ex-
tent have you held them ? (3.) How do you regardthem ? To
not one of these inquiries did | receive a disparaging answer, a
few of them being as follows : Mechanics' Savings Bank, Nash-
ua, N. H.: “ fifteen years ; $200,000 to $400,000. Our present
holdings and continued requests for more, prove our opinion of
their desirability.” Nashua Savings Bank, Nashua, N.H.: “ six
years ; $599,000. Desirable investments when judiciously
placed and carefully looked after by permanent mortgage or trust
companies.” Laconia Savings Bank, Laconia, N. H.: “ About
8 years. Have out $200,000. Good if well selected.” Cheshire
Provident Institution, Keene, N. H., “ ten years ; $418,503. Re-
gard them as safe and desirable investments when placed with
proper care and judgment.” Passumpsic Savings Bank, St
Johnsbury, Vt.: “ Five years. Now hold $200,000. First-class
investments.” Fitzwilliam Savings Bank, Fitzwilliam, N. H.:
“ Sevenyears ; $45,000. As among our best securities.” Mil-
ford Savings Bank, Milford, N. I1.: “ For last nine years ; $600,-
000 to $800,000. When properly placed through responsible
parties, we regard them as among the safest and best investments
we can make.” Bristol Savings Bank, Bristol, N. H.: “ seven
years ; $300,000. Good when made through proper agents.
Well qualified, reliable and honest.” Lebanon Savings Bank,
Lebanon, N. H.: “ About 8 years. About $300,000 to $400,000.
Is among the best security we know off.” Brattleboro Savings
Bank, Brattleboro, Vt.: “ twelve years, $475,000. All good.”
Sullivan Savings Institution, Sullivan, N. H.: “ .thirty years
Large amount, $452,675. Firstclass.” And soon we might go
through the list. Four of the great life insurance companies
have used these words : (1.) “ The experience of twenty years
with this class of securities has been entirely satisfactory, and we
regard them as a very safe and desirable security.” (2.) “ So
far asour experience has extended it has been entirely satisfactory
so that we are to-day placing more money in such investments
than in any other class.” (3.) “ The investments of this com-
pany upon real estate in the West have been eminently satisfac-
tory. We have about $10,000,000 at present in farm mortgages,
and should be very glad to increase the amount if applications
satisfactory in their character were offered us.” (4.) “ Ithas
been the policy of this company to confine it? loans in the West
exclusively to farm mortgages. Our experience has justified us
in continuing to loan a large amount of the funds of this com-
pany upon farm securities in the West.” This company has
probably from time to time invested $20,000,000 to $25,000,000
upon securities in Western States. Within twenty years tin
JEtna Life of Hartford have loaned and reloaned $33,000,000, and
state that in all particulars it has been asatisfactory channel. The
Connecticut Mutual of Hartford says : “ Only two of the farm
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{ mortgages placed out of $9,000,000 have been foreclosed, and
they not for reasons of deficiency of value.” President Palmer
of the Northwestern Mutual Life Insurance Company, after loan-
ing and reloaning over $42,000,000 on Western mortgages, says:
“ We have found this a safe and desirable mode of making in-r
vestments.” What more is wanted ?

In Bradstreets of November 12, 1887, Mr. Edward AtkinsoDf
gave the result of a somewhat extended investigation, which dis-
cussed over 200,000 loans averaging $900 each, or a total invest-
ment of $180,000,000, of which $75,000,000 was still outstanding,
119,000 mortgages having been paid off. From the information
gleaned, he was bound to conclude that the number of foreclos-
ures did not exceed 1,000, or one-half of one per cent, and that
the foreclosure account had a profit in its favor. That his infor-
mation was reliable | have not the least doubt, as | am personally
familiar with the affairs of one of the leading companies in
this country, and they more than justify his conclusions.
Nor need we stop here. In a recent report abroad, these
words are to be found, referring to this class of securities : “ The
obligations of this class of companies during the past 100 years
have exceeded £200,000,000, or about $1,000,000,000, of which
obligations every bond and every coupon has been paid in full as
it matured.” Again, in his “ Dictionary of Political Philosophy,”
Henry D. McLeod, Esqg., B. A. F. 8. S., in speaking of these land-
credit companies, after an exhaustive examination of their history,,
says: “Their obligations have maintained through all crises,-
monetary, war and revolutionary, a steadiness of value far be-
yond any other public securities whatever, either Government or
commercial.” From past experience, then, and this array of facts,
are we not entitled to conclude that land credit bonds are to be,
and have aright to be, considered second to no other security ia
this country ?

The average rate of interest now received upon first-class rail-
road bonds, considering the price paid for them, cannot vary much
from 4J per cent, while that derived from farm mortgages, or
debentures based upon them, is 6 per cent, when issued by strong
financial companies with bona-fide cash capital, or nearly 50 per
cent more than the amount received from railroad bonds, and,
when issued for ten years, will average with the life of the railroad
bond you purchase. All things considered, then, absolute safety,
rate of interest, and time to run, these securities are entitled to
first place.

In The Evening Post of November 1, one calling himself by
the friendly name of “ Philo” related his experience with afarm
loan, and a day or two after his friend “Americus” uttered with
unction an “Amen” to all he had said, asif he, too, had been
quite asavaricious for a high rate, and as imprudent or unfortunate
as “Philo” had been in his selection of a channel for the invest-
ment of his money. In the New York Times of December 27, we
are called upon to listen to the experience or observation of an in-
dividual case by one Frank Wilkeson. We have none of the facte
concerning these particular loans, and therefore they should have
no weight with the,reading public. The borrower may have bettt
out of health; he may have had no ability; he may have had no ex|
perience as afarmer; he may have been a drunkard ; he may have
had nothing to farm with in the way of implements ; the land may
have been actually poor. In any of these cases, the loan
should not have been made and would have been refused by an

experienced loan company, only to be taken up by
some loan agent and palmed off on “ Americus” or
“ Amicus,” because they wanted a higher rate than any

conservative institution would give them. The agent, having
gotten his commission, in all probability is in some other locality,
ready to pick up the same kind of loans, tecause he can get some
“ Philo” or “ Americus” another loan of the same character,
with a good commission, that being all he cares for, inasmuch as
his interest in every case ceases with the transaction. These in-
dividual cases only illustrate the greed or folly of the investor,
and no more characterize or constitute the business of land-credit
bonds as carried on to-day than a single citizen characterizes or
constitutes a city, a single countryman a nation, or a snowflake a
winter. An intelligent reader wants a generalization. He de-
mands a conclusion drawn from such a mass of facts as to be
clearly above and beyond the influence or effect of any one of
them.

But too much time has already been spent in exposing the
scarecrows these correspondents have attempted to erect in this
field of investment. They, like all correspondents, must have a
reason, undoubtedly, for the interest they are taking, and it must
be attributable to one of the four sources from which all appeals
to the public emanate—philanthrophy, filthy lucre, individual
enterprise or the ruin of competition. It could not have been
philanthropy, because all of them lacked either candor or learn-
Ing ; and if any such lofty motive impels them to appear in
print, they should first develop the former or largely increase the
latter. If it were filthy lucre, and their wordswere measured by
the price paid, their statements are presumably of no value. If
individual enterprise, their conclusions should be carefully scruti-
nized. If ruin of competition, then beware of the wares they
have to sell, for they simply love the public for what they can
make out of it.

If, perchance, there is anything unsound in the farm-loan busi-
ness, there is no class so deeply interested as those who have large
capital in the stock of the institutions now engaged in it, and no
one should be as anxious to learn of any threatened danger. Nor
should any one be more cognizant of danger, if any there be,
than those who are properly conducting their business, by having
it under personal supervision and examining every loan they
make before adollar has been paid upon it. If this rule of busi-
ness, and a knowledge of the fact that the farming lands of the
United States for farming purposes are worth, according
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to the locality, on an average from $20 to $30 only
per acre, and the consequent fixed rule of never loaning more
than one-third of what, after a personal inspection, the
farm is considered reasonably worth, and under no cir-
cumstances, even the most favorable, exceeding $15 per acre, be
adopted, in no case can the risk to the investor be great, or even
anything, when the security he purchases is made under these
rules and is guaranteed by a strong financial institution.

What has been here said pertains only to improved farm mort-
gages; therefore, since some might suppose that all Western mort-
gages were included, particular pains are now taken to say that
the statistics given do not include loans taken on city, town or
manufacturing property. The one is based upon the intrinsic
value of the land as established by statistics, the other upon the
mechanical or commercial value, and the great distinction should
be carefully noted,

It is to be admitted that great pains should be taken, especially
in these times, in selecting institutions whose capital is actual,
having been paid up in cash, as distinguished from franchises,
privileges, good will, patent rights, inflated real estate, and | O
¥«., The institution should, without doubt, be a corporation
which makes the investment of money its business, and has a
capital large enough properly to conduct its affairs, and make it
responsible for any delinquencies—which, in aword, is financial-
ly strong, capable, and honestly managed, offering absolute pro-
tection to all its bondholders. On the other hand, the channel
employed should notbe anindividual, who might change his hab-
itation, prove dishonest, or die. Nor should it be a firm, as the
care of the securities would greatly suffer by the death, or mis-
fortune, or dishonesty of any of its members. Nor should it be
a bank, that might be likely to unload a short-time borrower upon
an Eastern investor through a loan on his farm. In a word, it
should not be an individual, firm, or bank that offers supicious
rates, appealing to the credulity or avarice of the public, virtu-
ally asking it to wager the amount of the loan that it is safe.
There are several institutions that have been incorporated for the
proper conduct of this business, and, in proportion to their finan-
cial strength, they are asmuch entitled to the confidence of the
public as the First National Bank or the Chemical National Bank
of New York, inasmuch as the business in which they are engaged
is a legitimate department of banking, and no new thing or
experiment, but the natural outgrowth of gradually changing
conditions ; and their usefulness has been appreciated by a liber-
al patronage of the public.

One hundred years ago this very month, Gen. Rufus Putnam
conducted westward the march of the Ohio Company, whose
comprehensive plan and beneficent purposes were the fruitage of
the scholarly and philosophical mind of Manasseh Cutler. There
wc re prophets of ill omen then, as there ever have been and ever
myrill be, who characterized the enterprise as “ Putnam’s Paradise”
and “ Cutler's Indian Heaven.” Notwithstanding all the ridicule
and croaking, however, the “ Campus Martius,” the first home
oi the pioneers, was built, Marietta, Ohio, was located, and the
jYestern Reserve began its history with such men as Benjamin
Tupper, Samuel H. Parsons, Winthrop Sargent, Ebenezer Sproat,
Haffield White, Return Jonathan Meigs, Arthur St. Clair, James
M. Yarnum, Abraham Whipple and Manasseh Cutler.

Within this one hundred years an exhaustive examination will
show that the fathers and sons of the East have loaned to their
sons and brothers in the West upwards of $300,000,000 of money,
receiving for its use from one-lialf more to double that obtainable
in the East, and with such scrupulous care and regularity has
this enormous principal been returned, that the fathers and sons
of the East are to-day loaning more money to their sons and
brothers of the West than ever before. But while the money of
the East has been so safely and profitably invested, the use of it
in the West has been only the second factor in turning the great
States of Ohio, Indiana, Michigan, lllinois, and Wisconsin—and
with them is now turning lowa, Missouri Dakota, Nebraska,
and Kansas—into one mighty agricultural garden. Indeed, through
the wealth of the East the development of the West has been set
forward at least fifty years. While the far-sight and prudence of
the East will always impel it to send its money West, to share in
the profits of its great prosperity, its warm sympathy, growing
mout of parental affection and brotherly love, would not withhold
it should there ever come an hour of adversity.

But from the present prospects, such a time will never come to
a great portion of the agricultural West, as our relatives through-
out the great States of Ohio, Indiana, Minnesota, Illinois, Wis-
consin, and | had almost said lowa, have, by their energy, intel-
ligence and strict integrity, and through the fertility of the soil,
not only quite paid off the enormous debt they once incurred at
10 per cent interest and upwards, but have created a sinking
fund, which, in their own hands, has already brought money almost
to an Eastern level. The great States of Minnesota, and Dakota
(entitled to Statehood), Nebraska, Kansas, and Texas, within
whose borders 12,000 miles of railroad have been built within
the past year, almost absolute proof of limitless agricul-
tural wealth, with soil and climate unparalleled by any other
section and a citizenship second to no other in the United
States, can use Eastern capital at good rates with a large profit to
themselves.

So vast and enormous have the transanctions become that here,
as in all other lines of commerce, organization has been the out-
growth of necessity, and the financially sound, honestly and
capably managed investment companies in land-credit bonds, will
not only prove reasonably profitable to the stockholders, but will
bring to the doors of Eastern capital an absolutely safe invest
njent with a good income, while they secure for the West the
much needed capital incident to its marvellous development.

Ohas. N. Fowler.
New Y ork, January 17.

THE CHRONICLE.
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OMAHA WATER WORKS.

The six per cent mortgage bonds on this property, issued by
the American Water Works Company, have recently been listed
at the New York Stock Exchange. A pamphlet giving full par-
ticulars in regard to the loan, and the property on which it is
secured, contains the following:

The Omaha Water Works were constructed in 1880 and 1881,
but the extraordinary growth of the city during the past seven
years necessitated acorresponding increase in the plant and facili-
ties of the company, and the bonds thus far issued have provided
for all the debts and costs of extensions and improvements to Jan-
uary 1st, 1888.

There have been two million dollars ($2,000,000) of these bonds
issued, of which four hundred thousand dollars ($400,000) are
held in trust by The Farmers’ Loan & Trust Company of New
York, for the purpose of retiring a like amount of old bonds now
outstanding.

The mortgage also authorizes the issue of additional bonds to
the amount of two million dollars ($2,000,000) as maybe required
from time to time after January 1st, 1888. for the purpose of pay-
ing the actual cash cost of extensions of water mains and other
property purchased, but not more than five hundred thousand
dollars ($500,000) can be issued prior to July 1st, 1888, nor ex-
ceeding one hundred thousand dollars ($100,000) in any one
month, and no bonds can be issued unless the actual net income of
the company is sufficient to pay the interest thereon as well as on all
bonds previously issued, and the trustee is not authorized to deliver
any bonds until satisfied that these conditions have been complied
with. Is is safe to assume that self-interest will prevent the com-
pany from making any extensions which will not yield a satisfac-
tory revenue. Under these stringent conditions, it will be impos-
sible for the company to issue bonds in excess of construction ex-
penditures, or beyond the amount upon which the net earnings
will pay interest. If all mortgages contained such iron-clad pro-
visions, there would be no defaults in the payment of interest.

From statements furnished by its officials, it appears that the
company entered the year 1888 with an assured gross income ap-
proximating $220,000, and net earnings of $175,000, and there is
no doubt that the increase during the year will be at least
$50,000.

The expenses for the year 1888 will be in the vicinity of $45,000,
so that the company will have a large surplus remaining after
paying all fixed charges.

For the year ending December 31st, 1887, the number of con-
sumers increased 1,186, as compared with 556 for the year 1886,
audit is confidently expected that at least 2,500 new water takers
will be added during the year 1888.

Up to the first of January, 1888, the city of Omaha had taken
836 hydrants, which yield the company an annual rental of
$54,710, and it is probable that at least three hundred (300) more
hydrants, which will produces rental of $18,000 per annum, will
be ordered during the year 1888.

As the city of Omaha is required by its contract with the
water company to rent thirteen (13) fire hydrants on every mile
of extensions ordered by the City Council, and pay therefor $60
per hydrant, or $780 per annum per mile, the company will re-
ceive from that source alone sufficient income to pay interest upon
the bonds issued for such extensions, and the income from private
consumers will average at least twice as much more, so that the
increased earnings, will, without doubt, equal double the interest
upon the amount of bonds issued for extensions. The contract
with the city of Omaha for fire hydrants does not expire until
August 28th, 1908, but its renewal at that time, on terms satisfac-
tory to the company, is not a matter of doubt, because a city as
large as Omaha cannot be without fire protection for one minute,
and the right of the company to maintain its pipes in the streets
and supply water to private consumers is perpetual.

The company has an exclusive contract to supply the city of
South Omaha for the same time and upon the same terms as pro-
vided in the contract with the city of Omaha.

The company also has a contract for seventeen years to supply
the Stock Yards Company at South Omaha, where some of the
largest pork-packing establishments in the United States are
located.

Already two of the packing houses are each using one million
gallons a day, and two other large establishments will shortly take
as much more.

The demand from this source alone will soon be five million
gallons of water per diem, which, at the contract price of four
cents per thousand gallons, will yield a revenue of $200 a day,
Sundays included, or $73,000 per annum.

The income from all sources at South Omaha for the year
1888 will doubtless amount to $80,000, although the company in
its statement of present earnings estimates it at only $50,000.

Taking as a guide the earnings of the water works at Kansas
City, and other growing cities, the following estimate of net earn-
ings of the Omaha Water Works for the next ten years appears
to be within conservative limits.

Estimated net earnings for 1888, $200,000
“ “ “ 1889... 240,000
“ “ “ 1890, i 290,000
“ “ ] 1891, 340,000
“ “ “ 1892, 395,000
“ “ “1893,... 455,000
ft ' " 1894, 515,000
" I 1895. 585,000
“ “ “1896,.... 675,000
« “ “ 1897, 780,000
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As the entire authorized issue of these bonds is limited to
$4,000,000, the interest charge can never exceed $240,000 per j
annum.

The annual interest charge on the two million dollars
($2,000,000) of bonds outstanding January 1st, 1888, is one hun-
dred and twenty thousand ($120,000) dollars.

Omaha is now a city of one hundred thousand population, as
compared with thirty thousand (30,000) in 1880, and like Kansas
City continues to grow with unabated rapidity, and there is every
indication that within five years its population will be at least two
hundred thousand (200,000).

This wonderful growth and the enormous increase in the con-
sumption of water in the city proper, and the large supply neces-
sary to meet the demands from South Omaha, have required the
Company to establish a new plant,at a place on the Missouri River
some five miles above the location of the old pumping station,
where it has purchased eighty-five (85) acres of land, and is con-
structing a large pump house and extensive storage and settling
basins. The new plant, upon which alarge part of the work has
been done, will be in operation early in the summer of 1888, and
will be of sufficient capacity to meet the requirements of a city
of four hundred thousand (400,000) population.

Omaha now ranks as the third city in the pork-packing business
in the United States, and it is generally believed will soon occupy
the first place. Its importance as a commercial centre is shown
by the heavy bank exchanges at the Clearing House, the same
being in excess of those of Columbus, Indianapolis or Den-
ver, and nearly equal to Cleveland, Detroit and Minneapolis, and
larger than those of any New England city except Boston and
Providence, and greater than the combined exchanges of the
banks at Portland, Maine ; Worcester and Springfield, Massa-
chusetts.

These bonds have been admitted to the regular list at the New
York Stock Exchange, and will thus have the advantage of a
ready market and be an available collateral.

tAttention is invited to the certificate of thatMayor and other
city officials, and letters from prominent Omaha bankers.

Omaha, Nebraska, November 10th, 1887.

The undersigned respectfully represent that The American
Water Works Company, the successor of the City Water Works
Company of Omaha, is operating the water works which supply
the city of Omaha in accordance with the provisions of the con-
tract with said city, as contained in Ordinance No. 423, passed
by the Common Council of said city June llth, 1880, and sub-
sequent ordinances amendatory thereof, and that in our opinion
the water works are being operated and maintained by said com-
pany to the satisfaction of the municipal government and the

eople of the city of Omaha, and that the most harmonious re
atidns exist between the city and the company.

W. J. Broatch, Mayor.

W m. F. Bechel, President Common Council.

J. J. Gatrigan, Chief Engineer Fire Dep’t City of Omaha.

merchants' national bank.

Omaha, Nebraska, November ZlSt, 1887.

Replying to your inquirv about the bonds of the American
Water Works Company, would say I consider them a reliable
investment.

The company is well managed ; has an exceptionally favorable
franlt_:hise, and a supply of water equal to the best in quantity and
quality.

The citizens are very friendly to the company, and one needs
no better evidence of the success of the enterprise than the rap-
idly increasing earnings.

| consider the security good now and constantly improving,
and am sorry that | have no stock in the company.

Yours truly,
Frank Murphy, President,

THE NEBRASKA NATIONAL BANK.
Omaha, Nebraska, November, 7th, 1887.
Replying to inquiry concerning my opinion of the Water
Works Company of this city, | would say that I was somewhat
familiar with the affairs of the original company at the time of
its formation and up to and immediately following the time its
first plant was completed and accepted by the city. My knowl-
edge since of its business and operations is limited ; but | have
always considered the prospects of the company excellent, and
their franchise a most valuable one.
It supplies a good service to its patrons, and the certain great
future of the city guarantees a constantly increasing revenue.
The present management, so far as my observation extends, is
good, and such as to inspire confidence and good will with the
community generally.
Yours, etc.,
VH. W. Y ates, President.

THE BANK OF COMMERCE.
Omaha, Nebraska, November 5th, 1887.

To whom it may concern :

Regarding the credit of the American Water Works Company,
operating the Omaha Water Works, | desire to say that | consider
it A1 The company pays cash for all material and labor, and
is very popular with all the people of our city.

Water works with a good franchise such as this company has,
in a city of over one hundred thousand people, and with the prob-
abilities in my mind of reaching two hundred thousand in six to
meight years, cannot fail of success under proper management.
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~Nere is Qo better water West than that furnished by the Missouri

the supply is all that could be desired. | believe the
bonds issued by this company are good, and have no doubt that
any one desiring to make an investment in them will do so if they
come here, see the city and examine the works, as there is no better
system of works in the United States, and the rapid growth of our
city is constantly enhancing their value.

Yours truly,
F. B. Johnson, Cashier.

EXTRACTS FROM LETTER OF A. U. WYMAN,FORMERLY TREASURER
OF THE UNITED STATES, AND NOW VICE-PRESIDENT
OF OMAHA NATIONAL BANK.

Omaha, Nebraska, November 8th, 1887.

In respect to the Omaha Water Works and the bonds upon the
same issued by the American Water Works Company, | do not
hesitate to say that the management of the works is regarded as
thoroughly efficient and entitled to confidence. The company has
a franchise which has a considerable time to run, and is regarded
as very valuable.
the needs and in good condition, is being greatly enlarged and im-
proved. Work has been already commenced on new pumping
stations and settling basins, which, when completed, it is stated,
will be capable of supplying a city of 400,000 people, and ;1 of
the work done by the company is reported to be of the most sub-
stantial and permanent character, and on a scale to meet the
future wants of the city.

It is understood that the net earnings of the company now
amount to much more than the interest upon the bonds at present
issued, and considering the anticipated growth of the city (includ-
ing South Omaha, which is also to be supplied by these works),
it Is certain that the earnings of the company will grow larger
each year for many years, and it is estimated by those in positioa
to judge that within five years the earnings will be doubled.

It is understood that the net income for not less than five years
is to be applied to the extension of the works, and that any issue
of bonds beyond the present issue can, under the provisions of the
trust deed, be made only after it has been shown that an amount
equal to any increase has been expended upon the works, and
that the income is sufficient for the payment on all bonds. If
these conditions are complied with, and the funds faithfully and
economically applied, as it is believed under the present manage-
ment they will be, it would seem that the bonds of the company
would be a safe investment.

A. U Wyman.

Wabash.—The time for the deposit of bonds in the Centra
Trust Company has been extended to February 6 in conse-
guence of the delay in furnishing the engraved certificates.
After that date, a penalty of 2 per cent on the par value of
bonds deposited will be required.

Mr. O. D. Ashley, one of the Purchasing Committee, says
the deposits have been very large throughout the week,
averaging about a million of dollars in amount per day, and
that bonds enough have already been secured to warrant

the anticipation of entire success. The engraved certificates
will be ready next week, and these will bring in many depr sits.

Mr. Ashley in giving his own views says: “ | regret very
much that some of the second mortgage bondholders are dis-
satisfied with the arrangement for their mortgages. Thenew
mortgage will, in my judgment, be made more desirable than
the old. because the grasp of the mortgage is to be upon the
whole system east of the Mississippi River, and because it will
be less per mile.

“ Now, what practical good can the opposition of holders of
a small amount of second mortgage bonds accomplish or
even of a large am<unt? They can obstruct and delay and
make expense, no doubt; but what then?

“ No decree can be obtained by the second mortgages under
foreclosure proceedings, in my judgment, until the respective
claims of the consolidated mortgage and the 7s of 1879 upon
rolling stock and jjterminals have been adjudicated. How
long will this take ?

“ Then, suppose the d*crees obtained without rolling stock
and with disputed terminals, what is to be done with the first
mortgages in the long interval ? The Great Western 1st mort-
gage matures August 1 this year for $2,509,000. The Decatur
& East St. Louis falls due in 1889, and the two first mortgages
in Ohio & Indiana in 1890. These four mortgages with funded
debt bonds and sciip belonging to them and overdue cou*
pons amount to something like $11,000,000. Is it believed
that holders of one or two millions of second mortgage bonds
can pay this amount, and if they could, would they not also
be obliged to pay off the second mortgage held by the Tius
Company, say four or five millions more ?

“But no plan can be formulated at all by the Defense Com-
mittee until they can show how they are to get control, and
there is not a step which they propose to take which is not
full of difficulty and complications.

“1 do not dispute the right of any bondholder to reject our
plan; I am only trying to show the fallacy of doing so unless
the way is clear to a better arrangement.

“Reorganization, in my opinion, is not practicable except
through the Purchasing Committee, who hold the equity of
redemption upon the entire property. All schemes will fail
which do not recognize the power of this committee to outbid
and to hold against all competitors.”

The plant, although heretofore sufficient forl
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%ixt ©otummial jinxes.
COMMERCIAL EPITOME.

Friday Night, Jan. 20, 1888.

The weather has continued severely wintry. The “blizzard
which swept over the Northwest blockaded railroad trains
several days and caused the loss of many lives. It finally
extended down the Mississippi Valley nearly to the Gulf, and
has retarded the movement of the cotton crop. There is at
the close the prospect of milder weather. The strikes in the
Pennsylvania coal regions make, apparently, little or no
progress toward adjustment, but no serious scarcity of coal is
felt. The opening of trade for the spring season is under
adverse circumstances, and is therefore slow, but prices are well
maintained for such staple goods as have not been subject to
speculative influences, and a comfortable feeling pervades
mercantile circles.

The speculation in lard for future delivery has been active
at fluctuating values. The opening was depressed, and on
Tuesday morning a panicky feeling at Chicago was followed
by a sharp decline here, since which values have been gaining
strength. Lard on the spot also declined, but partially recov-
ered, and to-day was fairly active at 7'55c. for prime city,
7*70@7'75c. for prime to choice Western, 7'80c. for refined to
ihe Continent and 8'40c. to South America.

DAILY CLOSING PRICES OF LARD FUTURES.

Saturday. Mond'y Tucsd y Wednsd'y. Thursd'y. Friday"
February deliv'y.. 7*66 7*63 7*53 7'60 7*65

Marchdelivery.. 7'74 7-72 7 59 7*62 767 7*73
April delivery 7-81  7-77 7-65 7-67 7'73 7'79
May delivery.. 787 7'85 7'70 7'74 7'80 7'85
June delivery.. 7%92  7*91 776 7*78 7'87 792
July delivery 799  7*96 7'82 7*82 7'91 797

Pork declined early in the week, in sympathy with Western
markets, but closes steadier; mess, $15@$15 25; extra prime»
$12 75@$13, and clear $16@$18. Cutmeats have favored
buyers, but close active and firm; pickled bellies, T%@7%c. ;
shoulders, 6%@6%c., and hams 9%” 10c.; smoked shoulders,
8@83~c., and hams Il@IlljEe. B”efand beef hams remain
quiet and nearly nominal. Tallow firmer and active. Stear-
ine is quiet at 8~c. Oleomargarine is quoted at 6¢c. Butter
is lower at 21@S4c. for creamery, the outside figure fcr Elgin
fancy; Western extra selling at 31@32c. and extra firsts at 27
<a30c. Cheese is quiet; State factory, full cream, 10%@ 12%
and skims 4@ 10c.

The speculation in Rio coffee has reflected a pretty full vol-
ume of business, but under various unfavorable phases of
foreign advices prices show a marked decline, to-day showing
a further reduction. Cotton on the spot has been freely sold
at drooping valucs, and to-day No. 4 Rio was placed at 17c
ilio options closed this afternoon with sellers as follows for
-delivery in 1888:

...15*000. IMay. .13*55c. Sept .12*40c
14*30c. |Jun .13*35¢. Oct.. 12-30C
13*90c. 1Jul .12*80c. 12-20C*

..1365¢c, JAug.. ,12*60c. ...12,15¢-

Paw sugars have been depressed and close at some decline,
without leading to any revival of business. Fair refining
Cuba is quoted at s« ¢., and Centrifugal at 5 15-16@6c. for 96
deg. test. There isalso a marked decline in molasses which
sold to-day at 23”c. for 50 deg. test. The auction sale of teas
on Wednesday went off at very steady prices.

The speculation in crude petroleum has been fitful. There was
a decline on Tuesday toss% c.. followed by a recovery, clos-
ing to-day at 91°@91J”c. Spirits turpentine has been dull,
but closes steadier at 41)"@42o. Rosins are fairly
Active at $110@%$115 for common to good strained, and tar
is firmer at $1 95.

Kentucky tobacco has been dull, the sales for the Week
aggregating only 200 hhds., mainly for export. S ed leaf in
fair demand, and sales reach 1,750 cases, as follow?: 800
cases 1886 crop, Pennsylvania seed leaf, 10@ 15c.; 300 cases
1881 and 1885 crop3 do., 9@14c.; 200 cases 1886 crop, Dutch,
D@llc.; 100 cases 1886 crop, New England Havana, 13(326c.;
100 cases 1886 crop, State Havana, 6@20c.; 100 cases 1886 crop,
Wisconsin Havana, 7@10c., and 150 cases sundries, 7@23c.;
Also, 450 bales Havana, 60c.@$l 10, and 250 cases Sumatra,

75.

The Metal Exchange shows more life. Yesterday and to-day
there were large speculative dealings in ingot copper, with
prices advancing briskly. The sales to-day were 1,100,000
Ibs. at 16 20@16 25c. on the spot, 16'15@16'30c. for February,
16'45@16'70c. for April (the most active month), 15 70c. for
June and 15 40@15'50c. for July. Tin was lower with sales of
DO tons for March at 34*10@34*15c. ; quoted 36%@37c. on the
spot. Lead was firmer with sales of 50 tons for February at
4'85c., and 4 92*~c. bid for March. Spelter is steadier at b%.
Pig iron firm but quiet.
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COTTON.

Friday, P. M., Jan. 20, 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. 20), the total receipts have reached 105,403
bales, against 145,741 bales last week, 159,308 bales the previous
week and 188,824 bales three weeks since, making the total
receipts since the 1st of September, 1887, 4,396,002 bales, against

crease since September 1, 1887, of 182,361 baies.

Receipts at— Sat. Mon.  Tues. Wed. Thurs. Fri. Total.
Galveston......... 487 1,286 639 969 833 1,298 5,512
Indianola, &c.
New Orleans... 1,598 18,514 5,851 7,781 3,731 1,210 38,685
1,360 1,880 1,115 160 470 707 5,692
Florida... 394 394
Savannah ......... 2,066 1,338 1,969 1,842 1,344 786 9,345
Brunsw'k,&c.  aieies aeeas 3,938 3,938
Charleston....... 905 1,096 1,189 1,276 559 873 5,898
PortRoyal,&c 301 301
Wilmington — 267 284 205 325 287 511 1,879
Wash’'gton, &c 129 129
Norfolk............ 1,224 2,130 1,381 906 1,623 1,015 8,279
WestPoint,&c 1,189 648 1,520 790 1,134 5,246 10,527
New York......... 236 886 1,580 1,407 1,086 648 5,843
Boston 401 478 600 893 407 805 3,584
Baltimore. 4,337 4,337
Philadelphia,&c 730 173 9 37 81 30 1,060
Totals this week 10,463 28,713 16,058 16,386 11,555 22,228 105,403

r ui CUJLLipctiWUIl WOg i vo WBAriviiu ”
total receipts, the total since September 1, 1887 and the stock
to-night, and the same items for the correspondlng periods of
last year.

i 1887-88. 1886-87. Stock.
Rj;ilpt;)to This SinceSip. This Since Sep. 1888 1887.
T Week. 1,1887. Week. |l 1886. '
Galveston ... 5,512 585,150 18,816 630,689 46,916 103,346
New Orleans. 38,685 1,346,587 62,662 1,322,232 385,478 389,403
Mobile... 5,692 178,564 8,987 181,274 47,999 37,526
394- 21,546 801 19,913
Savannah ... 9,345 759,048 17,160 697,300 94,492 93,485
Brunsw.,&c 3,938 50,567 370 24,177
Charleston .. 5,898 352,225 6,660 313,660 44,728 33,042
P.Royal, &c 301 11.178 471 14,576 305 471
Wilmington . 1,879 156,418 4,604 124,435 13,135 14,174
Wash't'n,&c 129 4,437 71 3,521
Norfolk......... 8,279 395,375 13,155 432,664 57,179 42,689
W.Point, & 10,527 405,891 7,105 252,000 7,443 9,127
NewYork— 5,843 39,720 4,193 60,959 226,676 233,388
Boston......... 3,584 53,098 3,226 50,670 21,000 9,800
Baltimore ... 4,337 17,634 7,300 34,194 19,889 14,128
Phil'del'a, & 1,060 18,564 303 21,377 9,094 14,381
Totals....... 105,403 4,396,002 155,884 4,213,641 974,334 994,960

In order that comparison may be made with other years, we
give below the totals at leading ports for six seasons.

Receipts at- 1888. 1887. 1886. 1885. 1884. 1883.
Galvest'n, &c 5,512 18,816 12,274 5,833 9,959 12,575
New Orleans. 38,685 62,662 40,993 36,056 30,731 54,398
Mobile.......... 5,692 8,987 8,373 5,747 5,132 8,978
Savannah --- 9,345 17,160 13,974 9,630 11,760 12,844
Charlest'n,&c 6,199 7,131 6,118 6,463 8,728 8,629
Wilm'gt'n, &c 2,008 4,675 2,176 1,579 1,593 3,585
Norfolk......... 8,079 13,155 8,370 12,317 17,607 14,335
Wt Point, & 10,527 7,105 2,933 4,661 3,349 2,940
All others— 19,156 16,193 15,099 11,625 15,674 18,116
Tot.thisweek 105,403 155,884 110,310 93,911 104,533 136,400
4213,641 3978,442 4051,697 3862,207 1148,631

Galveston includes Indianola; Charleston includes Port Royal, &c;
Wilmingtonincludes Moreh’d City, &c.; WestPointincludes City Point, &o.

The exports for the week ending this evening reach a total
of 176,837 bales, of which 126,226 were to Great Britain, 13,675
to France and 36,936 to the rest of the Continent. Below are
the exports for the week and since September 1, 1887.

Week Ending Jan. 20. From Sept. 1,1887, to Jan. 20,1888
Exported to— Exported to—

I?(r));rt_s Great Conti- Total Great Conti-
Britn. France nent. Week. Britain. France pent.  Total.

Galveston — 7,768 4593 12,361 218,076 4,021 69,832 291,982
New Orleans.. 40,888 11,220 17,587 69,195 434,350 194,030 267,816 896,196
MODile i e / 41,746 41,746
Florida.. 8,446 3,446
Savannah* — 17,r04 2,200 19,254 158,958 12,480 193,505 364,943
Charleston.... 6,606 5.400 12,0'0 30,129 22,789 139661 272,579
1,334 1,334 68377 6,395 36,079 110,851

NorfolK......... 12,123 12,123 184,124 1,975 186,099
West Point,&c 13,436 300 13,736 149,2.9 1,062 150,291
New York...... 14,688 205 7,683 22,576 269,950 21,231 142,602 458,783
4,793 77" 4,870 97,001 1,996 98,997

5911 ... 1238 7,149 55445 1505 22,591 79,631

Philadelp’a’&e 2,175 ... 58 2,233 32,576 3,760 36,336
Total.......... . 126,226 13,675 36.936176,837 1,773,407 262,544 880,929"2,916,880

Total 1886-7. 76,566 22,748 53,075 152.389 1,730.5861388.136
Includes exports from Brunswick.

698.527 2.817.249
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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 prepared for our special use by Messrs. Carey, Yale
& Lambert, 24 Beaver Street.

On Shipboard, not cleared”-for

Leaving
Jan. 20, at—  Great Erance. Other ~ Coast- L .. Stock.
Britain. * Foreign wise. .

New Orleans.... 20,458 15,410 19,601 4,940 60,409 325,009
Mobile......... . 12,500 None. None. None. 12,500 35,499
Charleston 5,500 3,000 3,700 1,000 13,200 31,528
Savannah .. 4,600 None. 11,200 3,500 19.300 75,192
Galveston.. 3,042 None. 4,818 8,753 16,613 30,303
Norfolk.... 22,000 None. None. 2,000 24.000 33,179
New York.. . 5,000 300 6,000 None. 11.300 215,376
Other ports....... 12,000 None. 3,000 None 15.000 55,866
Totall888......... 85,100 18,710 48,319 20,193 172,322 802,012
Total 1887......... 121,115 28,439 61,172 21,965 232,691 761,269
Total 1886......... 115,950 32,350 48,543 25,687 222,530 865,020

The speculation in cotton for future~delivery at this market
has been quite active for the week under review. The open
ing was buoyant. The reduced movement of the crop,
although said to be due in part to the severe weather in the
Southwest, was made the basis of an active speculation, short
crop estimates being again asserted with considerable per-
tinacity, and the statistical position pointed to; but the bears
claimed that all this had been “discounted.” But the
advance continued until this crop had risen 30@35 points
from the lowest figures of the previous week (which occurred
in the course of Tuesday) and then the buying came to a halt.
Much of the “short interest” had in the mean time been
eliminated, and although receipts at the ports continued
small Liverpool weakened on Wednesday and this market
followed that; but there was a partial recovery with the dif-
ference, however, that the early months were the weakest
instead of the strongest as for some days previously, and
April, instead of March, became the leading month in theivol-
ume of business. Yesterday a weak opening under dull Liv-
erpool advices was followed by a recovery on the smaller
receipts at the ports, and finally there was an irregular
advance, the interior movement being much reduced and the
receipts at Memphis and St. Louis notably small. To-day
there was an early advance on the continued small crop move-
ment, but it was fully lo3t under sales to realize, interior
stocks being maintained atjpretty full figures. Cotton on the
spot begins to show some; accumulation and the demand is
very slow, but in sympathy with the speculative market quo-
tations advanced I-16c. on Saturday and %o. on Tuesday.
But on Wednesday there was a decline of 1-16c., which was
recovered to-day, and middling uplands closed atjio”c.

The total sales for forward delivery for the week are 733,000

bales. Forimmediate delivery the total sales foot up this week
860 bales, including — for export, 810 for consumption,
50 for speculation and — in transit. Of the above 100 bales

were to arrive. The following are the official quotations for
each day of the past week—Jan. 14 to Jan. 20.

UPLANDS. Sat. Mon. Tues Wed Th. Fri.
Ordinary f2 ft  75s 7% 7% 71%6 7%
Strict Ordinary . 8*8 8% 8% 83i6 “ 8%
Good Ordinary... She O9lie 93ie 9% % 93,0
Strict Good Ordinary. 1*16 9% 9% X116
Low Middling............ iS9*8 18% 10%6 10%6 18%
Strict Low Middling 107i6 10% 10% 107,6
Middling....... 7. 10°46 10@8s 10% 1096 109.6 10%
Good Middling..... . 103* 10% 1078 101*16 101316 1078
Strict Good Middling 11 11 11% |lhe 11*16 11%
Middling Fair.. - 113g 11% 11% U716 11716 11%
Fair 12 12% 12%« 1216 12%

GULF Sat. IMon Tues Wed Tb. Fri.
Ordinary 7% 7% 778 *
Btriot Ordinary sh 8% 8% ggg” s Z;Z/f
Good Ordinary.... 93i6 93i6 956 % 9%
Strict Good Ordinary . - 81*16 9tii6 91316 9% 9% 913,6
Low Middling......... ... - 1008 10% 10% 10316 103.6 10%
Strict Low Middling.. . 10716 10716 |0®]e 10% 10% 109,6
Middling ........ 10% 10% 10% 1011.6 1011.6 10%
Good Middling..... 10% 1078 11 1015ie 1015.6 11
Strict Good Middling 11% 11% 11% 113i6 19315 11%
Middling Fair.. 11% 11% 11% 11016 11%
Fair 12% 12% 12% 123,6 ll_E%lg 12%

STAINED. Sat Mon Tues Wed Tb. Fri.
Good Ordinar N b 9 [)

Strict Good Or):jinary. é%a é%/%e 9Le ggi]e g'{? g«
Low Middling.... ,93ie 9316 9516 9% 9% 956
Middling 10i16 10iie 103le 10% 10% 1036

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

SALES OF SPOT AND TRANSIT. FUTURES.
SPOT MARKET
Ex- Con- Spee- Tran- Deliv-
CLOSED. port. sump ul'tn sit. Total. Sales. grjes.
Sat .. Quiet® i,6 adv. 154 154 61,800
Mon . Firm ..o 152 50 202 169,200
Tues. Quiet @ % adv .. 96 96 183,900
Wed. Dull ® 1,6 dec... 113 113 114,’500
Thurs Steady............... 143 143 81,200
Fri... Qt&s'y® i,6adv 152 152 122,400 —
Total. 810

previous 0 that on whicﬁd;hey %Igpovrwtgdgl
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The Sales and Prices of Futures are shown by the

following comprehensive table:
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*luomnes sales In BeptemOer, 1887, tor September, 258,200; Sen
tember-Oetober, for October, 570,200; September-November, for No-
vember, 481,600; September-December, for December, 1,027,400.

K P We have included in the above table, ana shall continue
weeh to give, the average price of futures each day for each month. It
will be found under each day following the abbreviation “ Aver M Th*
average for each month for the week Is also given at bottom of table.

Transferable Orders—Saturday, 10-40c.; Monday, 10-550.; Tuesdav
10-55¢.; Wednesday, 10*500.; Thursday, 10-55e,; Friday, 10-550.

The following exchanges have been made during the week:

*31 pd. to exch. 500 Mar. for Aug. <30 pd. toexch. 300 Sept, for May.
=28 pd. to exch. 500 Mar. for July. <07 pd. to exch. 200 Mar. for Apr.
=11 pd. to exch. 2,000 Feb.tor Mar. <27 pd. to exch. 700 Mar. for Aug;
=98 pd. to exch. 1,000 Nov. for Aug. 11 pd. to exch. 400 Feb. tor Mar.
<04 pd. to exch. 200 June for July. =12 pd. to exch. 500 Feb. for Mar,
*07 pd. to exch. 100 June tor Aug. =11 pd. to exch. 500 Feb. for Mar.

The Visible Supply of Cotton to-night, as made up by cable
andtelegraph, is as follows. The Continental stocks, aswell aa
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=those for Great Britain and the afloat are this week’s returns,
and consequently all the European figures are brought down
to Thursday evening. But to make the totals the complete
figures for to-night (Jan. 20), we add the item of exports from
the United States, including in it the exports of Friday only.

toon, 0, 30 7if%o

Stock at Liverpool........... bales 707,000 820,000 ) )

'Stock at London . 29,000 12,000 17,000 42,000
Total Great Britain stock. 736,000 832,000

mStock at Hamburg... . 5,400 3,100

Stock at Bremen...... 29,700 20,100

iStock at Amsterdam.. 26,000 20,000

Stock at Rotterdam 300 300

Stock at Antwerp. ..o 900 1,400

Stock at Havre..... 180,000 192,000

Stock at Marseilles. 2,000 2,000

Stock at Barcelona. 43,000 44,000

Stock at Genoa.... 3,000

Stock at Trieste.... 6,000 11,000

Total Continental stocks......... 296,300 299,900 283,000 341,400
Total European stocks__ 1,032,300 1,131,900 929,000 -124,400

India cotton afloat for Eurcpe. 53,000 0,000 94,000 _73.000

Amer. cott'n afloat for Eur'pe. 534,000 604000 439,000 639,000

Egypt.Brazih&c. afltforE'r'pe 39,000 44,000 49,000 50.000

Btock in United titates ports.. 974,334 994,960 1,087,550 898,724

Stock in U. S. interior towns.. 388,190 328,780 458,85 283,286

United States exports to-day. 27,772 26,020 20,527 14,400
Total visible supply.......... 3,048,596 3,229,660 3,077,931 3,082,810

O fthe above, the totals of American and other descriptions areastollows:

awiencali—

Liverpool stock .......... bales 522,000 624,000 490,000 537,000
Continental stocks............. 60,000 204,000 223,000 237,000
American afloat for Europe... 534,000 604,000 439,000 639,000
United States stocK........ccccevune 4,334 994.960 1*987,550 898.724
United States interior stocks.. 381,190 328,780 458, 854 283,286
United States exports to-day.. 27,772 26,020 20,527 14,400

Total Amel/ican

..2,606,296 2,781,760 2,718,931 2,609,410

East Indian, Brazi V*
Liverpool stock . 185,600 196,000 139,000 204,000
Lradon stock.. 29,000 12,000 17,0 42.000
Continental stocks... 136,300 5,900 60,000 104,400
India afloat for Europe 53,000 100,000 94,000  73.000
Egypt, Brazil, &c., afloat___ 39,000 44,000 49,000 50.000
Total East India, &c.... 442,300 447,900 359,000 473,400

...2,606,296 2,781,760 2,718,931 2,609,410

....... 3,048,596 3,229,660 3,077,931 3,082,810

Price Mid. Upl., Liverpool.... 57, Bjhed* Sbed.

Price Mid. Upl.. New York.... 107o0. 970. 9%e. 1H~o.
The imports into Continental ports this week have been

{65,000 bales.

™Fhe above figures indicate a decrease in the cotton in sight
to-night of 181,064 bales as compared with the same date of
1887, a decrease of 29,335 bales as compared with the corres-
ponding date of 1886 and a decrease of 34,214 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.

Total American

Total visible supply
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figures estimated.

The above totals show that the old interior stocks have
decreased during the week 11.655 bales and are to-night 59,410
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bales more than at the same period last year The receipts at
the same towns have been 18,589 bales less than the same
week last year, and since September 1 the receipts at all the
towns are 164,888 bales more than for the same time in 1886-7.

Quotations for Middling Cotton at Other Markets.—
In the table below we give the closing quotations of middling
cotton at Southern andother principal cotton markets for each
day of the past week.

Week ending CLOSING QUOTATIONS FOB MIDDLING COTTON ON—
Jan 20 Satur. Mon. Tues. Wednes. Thurs. Fri.
Galveston ... 978 97 97 91516 91516 915le
New Orleans. 9% 91316 9i316 91316 91316 91316
Mobile ......... 911x6 934 21@16 913]6 91316 913]6

Savannah ... 9»8 81115 81116 91116 9%
Charleston .. 97’8@5 978®10 1 1 10 10
Wilmington . 978 9i5ie 10 10 10 10i16
Norfolk.. 91616 10 10iie 10116 IOiie 10i16
Boston 101a 105a 1059 10% 105a
Baltimore ... 10*4@38 |0~@~ 10”7sag 10380~ 103802 1038@ia
Philadelphia 1058 105a 105s 10% 10U16S IOHia
Augusﬁa ....... 9% 93i 91316 8%3]12 913ie 978
Memphis___ 91116 911.6 i 9)5« 91318
St. Lopuis ....... 934 913ia 8]1.%5.8 91316 91316 978
Cincinnati .. 978 978 978 97 10 10
Louisville ... 97 97 97 10 10 10

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

Week
Ending—

Receipts at the Ports. S\Kat Interior Towns.' Rec'ptsfrom Plant'ns.
188E-86]188e-87; 1897-88 1885-96,1886-874887-88 1885-884886-87 1887-83

233,011 260,650 213,902 481,239 410.953497,869 284,907.269,527 247,948
240,ie61283.045 202,859 521,319 433,534 503,678' 280,246:305,626 209,1»8
189,652,238,618 188,824 541.557 443,565493,883 212,090P46,649 170,030
140,8291159,044159,808 526,561 423,252 461,804 123,833 138,731j127,229
. 108,488.142,915 145,741 513,993,389,745 437,202 95,930]1C9.48 121,139
110,310'155.884 105,403 493,250 366 428 423,832 89,567 182,567', 92,083

The above statement shows—1. That the total receipts from
the plantations since September 1, 1887, are 4,796,004 bales;
in 1886-7 were 4,532,009 bales ; in 1885-6 were 4,455,842 bales.

2.—That, although the receipts at the outports the past week
were 105,403 bales, the actual movement from plantations was
only 92 038 bales, the balance being taken from the stocks at
the interior towns. Last year the receipts from the plantations
for the same week were 132,567 bales and for 1886 they were
89,567 bales.

Amount of Cotton in Sight Jan. 20—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.

1887-88. 1886-87. !1885-86. 1884-85.

Receipts atthe ports to Jan. 20 4,396,002 4,213,641 3,978,442 4,051,697
Interior stocks on Jan. 20 i
excess of September 1......... 400,002] 318,368 477,400, 280,865
Tot. receipts from plantat'ns 4,796,004 4,532,009 4,455,842 4,332,562
Net overland to Jan. 1 710,712! 513,742j 525,092, 358,048
Southern consumpt'nto Jan. 1 205,000] 150,00 131,000, 115,000

Total in sightJan. 20 .......... 5,711,7165,195,751 5,111,934 4,805,610

Northern spinners’ takings to’ |0 1 |
Jan. 20, e 11,272.545 1,059,2011,122,955 = 879,175

It will be seen by the above that the increase in amount in sight to-
night, as compared with last year, is 515,965 bales, the increase as
compared with 1885-6 is 599,782 bales, and the increase over 1884-5
is 906,106 bales.

W eather Reportsb? Telegraph.—Our telegrams from the
South tc-night indicate a decided drop in temperature during
the week, especially in the Southwest, the thermometer
registering as low as four degrees above zero at Palestine,
Texas, and two above at Nashville. Frost, snow and ice are
reported in many sections. The bad weather and consequent
poor roads have interfered with the marketing, curtailing to
an extent receipts at the ports and interior towns.

tialvestoit, Texas.—We have had rain on two days of the
week, the rainfall reaching sixty-two hundredths of an inch.
There has been frost and ice on two days and snow fell on
one. The thermometer has averaged 44, the highest being
66 and the lowest 23.

Palestine, Texas.—It has rained on two days of the week,
the rainfall reachlng fifty-eight hundredths of an inch. The
weather has been terribly cold. The thermometer has aver-
aged 33, ranging from 4 to 62.

San Antonio, Texas.—The weather has been very cold
during the week; rain has fallen on three days to the extent
of forty hundredths of aninch. Average thermometer 41
hlﬂlhest 70, lowest 12.

ew Orleans, Louisiana.—We have had ram on three days
of the week, the rainfall reaching seven hundredths of an inch»
The thermometer has averaged 54.

Shreveport, Louisiana.—Telegram not received,

Columbus, Mississippi.—It has rained on two days of tae
week, the rainfall reaching one inch and fifteen hundredths.
The thermometer has averaged 30, ranging from 10 to 54.

Leland, Mississippi—Sleet fell on two days in the early
nart of the week. The sleet reached four inches m depth and
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, the ground is still covered with it. The thermometer has
ranged from 15 to 63, averaging 80’1,

Greenville, Mississippi.—Rainfall for the week one inch
and twelve hundredths. We had hail and snow on one day.
The thermometer has averaged 43, the highest being 63 and
the lowest 30.

Vicksburg, Mississippi.—Telegram not received.

Gloster, Mississippi.—Telegram not received.

Little Rock, Arkansas—The weather has been cold during
the week, with rain on two days and sleet and snow on two.
The rainfall reached eighty-gix hundredths of an inch. Itis
now raining lightly, and reports state that the temperature will
fall twenty degrees in the next thirty hours. The thermome-
ter has averaged 23, the highest being 46 and the lowest 7.

Selena, Arkansas. Sleet and snow have fallen on three
days of the week. The ground is covered with snow to the
depth or several inches and there is promise of another cold
wave. No farm work has been commenced as yet. Receipts
for the week are only one-third what they were for the corre-
spondlng geriod last season. The thermometer has ranged
from 8 to

Memphis, Tennessee,—Nearly four inches of snow and sleet
fell on Sunday and it is still on the ground. The rainfall
reached one inch and forty-nine hundredths. The ther-
mometer has ranged from 6 to 54, averaging 26.

mNashville, Tennessee.—We have had rain on four days of
the week, the rainfall reaching two inches and sixteen hun-
dredths. Average thermometer 29, highest 55, lowest 2.

Mobile, Alabama.—It has b jen showery on two days of the
week, the rainfall reaching thirty-four hundredths of an inch.
The thermometer has averaged 49, the highest being 72 and
the lowest 23.

Montgomery, Alabama.—Rain has fallen on five days of
the week, and there has been frost on three. The rainfall
reached one inch and three hundredths. The thermometer
has averaged 48, ranging from 18 to 76.

Selma, Alabama,—Rain has fallen on two days of the
week, to the extent of fifty hundredths of an inch. The
thermometer has ranged fi om 20 to 67, averaging 44.

Auburn, Alabama.—Rainfall for the week one inch and
five hundredths. Frost and ice on the 19th. Average ther-
mometer 47, highest 65, lowest 17.

Madison, Florida.—An inappreciable amount of rain fell
on one day 'of the week. The thermometer has averaged 62
the highest being 78 and the lowest 23.

Macon, Georgia. Rain has fallen on five days of the week.
Bad weather and poor roads have curtailed receip’s.

Columbus, Georgia.—We have had rain on three days of
the week, the rainfall reaching one inch and eigbty-two hun-

to 50 S The tliermometer has averaged 39, ranging from 18

Savannah, Georgia.—It has rained lightly on four days of
the week, the rainfall reaching eleven hundredths of an inch
Ihe thermometer has ranged from 27 to 73, averaging 52.

Augusta, Georgia.— Yhe weather has been cloudy and’ cold
during the week, with rain on five days. The rainfall reached
one inch and seventeen hundredths. The week closes clear and
pleasant. Average thermometer 43, highest 60 and lowest 23.

AUwnta, Georgia.—It has rained on six days of the week
therainfall reaching one inch and thirty-five hundredths

the lo west°15eter h&S averaged 38'3» the highest being 57 and
Charleston, South Carolina.—It has rained on two days

teJh 5,ee”,tlie rainfall reaching eleven hundredths of an
50 ThS therm;>me£er has ranged from 26 to 69, averaging

Statebarg, South Carolina.—It has been cloudv, with light
57*7* ?2n eYert toe week, the rainfall reaching seventy-
~2ndr@™os of an inch.  As the week closes the weather

lowesY&S8 °ff Cld' Average thermometer 41, highest 58,
Wilson, North Carolina.—There has) been rain and hail on
minfall reaching two inches and

;omh?7 W56!'hS thermometer has averaged 39,

The following statement we have also received by telegraDh
showing the height of the rivers at _the points named It 3
o clock Jan. 19, 1888, and Jan. 20, 1887.

N N

Jan.19,’88. Jan. 20,87,

fE°ve J°w-water mark.

wiiwESTr .Above low-water mark.
cwimUe.... Above low-water mark
SPreveport ... Above low-watermark.
Vicksburg bove low-water mark.

India Cotton Movement from all Ports.—The receiDts

have been as f0||0\9NS for

t?2n at B
tpe week and year Lrlng?ng t)he figures down to Jan

BOMBAY RECEIPTS AND SHIPMENTS FOB FOUR YEABS.

Shipments this week.

Shipments Since Jan. 1. Receipts.
Tear Great Conti- Great Conti- i i
Brit'n, nent. Total. gritain pent. Total. vwelli Ja?rltr.‘%%*
1888 5.000 5.000 11,000 35.000  46.000
%ggg %888 19 888 13 888 18’888 44'800 52.000 4213_’888 132'888
, 23.000 33000 ’
1885 5000 4.000 9000 9,000 33.000  43.000 33999 223888

------ "V W ». uregomg, rsombay appears to show a
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the shipments since Jan. 1 show a decrease of 6,000 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
uticonn, Kurrachee and Coconada. J =

Shipments for the week. Shipments since January 1.

Great  Conti- Great

Britain. nent. Total. g ljtain, Continent,  Total.
Calscg%ta—
1888....... 2,000 1,000 3.000 4.000 1,000
1887 . .000..... ! i : X 2000
les7r 3,000... 1,000  4.000 6.000 1,000 7.000
1339 ...... 1,000..... 1,000 2,000 2.000
Allg’ébsers— .................... 1,500 1,500
..... 3.000 3.000 4.000 3.000
1887 . 3.000.... 1,000 4.000 3.000 4.000 ;f888
Total all—
1888 ... 6,000......2,000.....7.000  10.000
1887....... 6,000 2,000 8000 10500 glggg %3‘888

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

EXPORTS TO EUROPE FROM ALL INDIA.

1888.
Shlilpénents 1887, 1886.
toa urope This Since This Since This i
from— week. Jan. 1. week. Jan. 1. week. Jsalnn.ci.
Bombay........... 5.000 46.000 12,000 52,000
Allotherports.  7.000  14.000 8,000 15500 &888 ?%888
Total.......... 12,000 60,000! 20,000 67,500 18,000 49,000

Alexandria Receipts and Shipments.—Through arrange-
ments we have made with Messrs. Davies, Benachi & Co of
Liverpool and Alexandria, we now receive a weekly cable of
the movements of cotton at Alexandria, Egypt. The follow-
ing are the receipts and shipments for the past week and for
the corresponding week of the previous two years.

Alexandria, Egypt,
Jan. 18.

1887-83. 1886-87. 1885-86.
Receipts (cantars*)—
This week___ 63,000 75,000
Since Sept. 1 2,440,000 2,412,000 , 2,3?5,’8&?
This  Since This  Since This  Since

week. Sept. 1. week. Sept. 1. week. Sept. 1

Exports (bales)—
To Liverpool___

6,000 182,000
To Continent 8,000 182,000 10,000 161.000

5,000 101,000 8,000 88,000 6,000 90,000
Total Europe....... 11,000 283,000[ 16,0001270,0001 16,0Q0]251,000-

* A cantar is 98 pounds.

This statement show that the receipts for the week ending
Jaia- 1% T ere 63000 cantars, and the shipments to all EuroDO
11,000 bales. y

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-day

below, and leave those for previous weeks of this and
last year for comparison :
1887-88. 1886-87.
325 Cop. 84 Ibs. WG s2s cop. g s OOl
wist. Shirtings. Iipids Twist. shirtings. [T,
d. d. s d. s d d.
Dec.16 7,2 5 77207 0 5% g@é' 9d 5(.:11*
« 23758 5 9 ®7 1*2 5H16%8g£}g5% 8 @610 5%
30 7\ ®838 510i2Q7 3 5% /&lA0 8 ® 10 514
Jan. 67\ ®83s 510%*207 3  f,ije 8 ®6 10
13 59 @7 2 9206 10L] 5%
« 207131687165 9 ®7 2 g 9M6 I
0|noa

company a(lelted}
Cotton Report dated December f ave the following

A large proportion of the arrivals from the Khandeish districts consist»
has been machine ginned, and it is expected that the bulk

of this growth will be machine ginned this season. The staple appear»
to be improved by this process, and certainly the cotton so tar recefved
~Nfrafory in thisrespect. Ginning factories have also been erected
in all the important markets in the Berars, and a large quantitvof thia
cotton will be ginned this season. Advices from GuzeratandKattiawar
report thatthe plants are rapidly maturing in these districts, and in some-
places the Dhollera crop is ready for picking. First arrivals of Broach
«uiuuuixj, aijju LucZzmew d”uoiieras also will hpe'm

to arnve about that time, or the begmnmg of February. This latter cron
isunusualiy early this year, and itis expected willbe marketed earlier than

iavoraMetoOWn iOr SOme years paSt’ subJect to tlle weather continuing.

The following is from Messrs. Gaddum, Bythell & Co
circular of like date:

We have no change to reportin crop advices. Receiptsin the Oomr»
and Bengal districts continue small, and people are begging to mi?
more faitli m reduced estimates. The ultimate outturn m Iy profe better
than is at present apprehended, but the fact that in spite of present htoh
prices there is so very little coming in, supports the belief in modera°to
crops. The Broach and Dhollera crops ‘continue to progressveryl

8§& s&ssasE™* ™ *snfi$gsgi
Jute Butts, Bagging, &c.-There has been a light inquiry,
for bagging, and the market is in buyers’ favor. Prices are
1/2} ha' £2e for, or 2 and 7c. for

standard grades. There Isonly a Ilg t deman(P?or Itq)utts and
small parcels are being taken. For these sellers are quoting
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for paper grades aui 2%%'2%c, for bagging quali- New FORK ~ Boston.  Philadelph'a BALTIVORE
ty, but an offer of less for a large lot would probably buy. fromp_ This | Since This Since This Since This Since
Comparative Port Receipts and Daily Crop Movement, week. Sept.1. week. Sept.l. week. Sept.l. week. Sept. 1.
— A comparison of the port movement by weeks is not accurate N. Orleans.. 7,981 167,897 iggg
as the weeks in different years do not end on the same day of o, .nnan. 18202 2181567 1,269 52611 239 22102 2491 44191
the month. We have consequently added to our other standing mobile.. 1,000 3,800
i Florida. 143 3574
tables a daily and mon_thly statement, tr_\at the reader may o ot e6e 9870 1,000 4,954
constantly have before him the datafor seeing the exactrelative o carolina 1701 28289 100  8C07
movement for the years named. The movement since Virginia... 1516 133,094 1,121 46,810 500 18,946 8,594 71,106
i i . North'np’'ts 42 10,664 178,965
September 1, 1887, and in previous years, has been as follows: Temn Ac.. 5843 39720 3214 49514  £05 17505 2042 13802
3 1,758
Honthly Year Beginning September 1. This year. 45856 910218 17,297 334,700 1644 58507 8227 182,106
Jteceipts.  1887. 1886. 1885. 1884. 1883. 1882. Last year.. 35921 812,145 15494 265679 55181 65557 10553 131,104
Sept'mb’r 654,776 359,203 385,642 345,445 343,812 326,656 Shipping News.—The exports of cotton from the United
October.. 1,213,404 1,034,450 1,055,524 1,090,385 1,046,092 980,584 States the past week, as per latest mail returns, have reached

Novemb'r 1,178,436 1,197,259 1,083,552 1,122,164 1,030,380 1,094,697
Decemb’r 963,584 1,161,886 1,069,920 1,104,211 1,059,653 1,112,536

‘Total....... 4,010,200 3,755,798 3,594,638 3,662,205 3,479,937 3,514,473

tPero’tage of tot. port

137,809 bales. So far as the Southern ports areconcerned, these
are the same exports reported by telegraph and published in
the Chronicle last Friday. With regard to New York we
include the manifests of all vessels cleared up to Thursday.

Total bale».
i 70-59 66-40 76-68 71-75 58-38 New York—To Liverpool, per steamers Adriatic, 2,076—
receipts Dec. 31 .. Bothnia, 1,503 City of Richmond, 1,810....E gy p't,3,600
i i . Plato, 1,615....Wyoming, 1,818. . 2,422
This st_atement shows that up to Dec. 31 the r(_ecelpts at the T6 Ul per steamer Colorado. 1,235, 1535
ports this year were 254,402 bales more than in 1886-7 and ¥o heitli, per steamer CLrit:\(i, 1,031d ...... 1,%,%
P f 0 Havre, per steamer La Normandie, .
415,582 bales more than atthe same time in 1885-6. By add* ;0 Eremtfn per steamer Weér? 150i"'1'é'9"“ . é??
ing to the totals to Dec. 31 the daily receipts since that time 0 Hamburg, per steamers Polaria ue ,
9 y p . To Antwerp, per steamers Noordland 2,206...P. de Comnck
we shall be able to reach an exact comparison of the move T 02 oot 2,908
. - To Stettin, per steamer Bassano, 1,950. 1,950
jenent for the different years. To Copenhagen, per steamer Thingvalla, 196 . 196
To Gencl)a, per steamer Bol:via, 256..... 286
- E - -85. 1883-84. 1882-83. To Naples, per steamer Bolivia, 302.. 302
1887-88. 1886-87. 1885-86. 1884-85 New AordleanSZ_S;r4o4 Ll\)/As‘srptoolI pirzgtBeameDrs Alvah, 2568%—
3,479,937 3,514,473 ndean ustralia iscoverer,
Tot.Dc.31 4,010,200 3,755,798 3,594,638 3,662,205 19952 49366 West Indian, 2,060__ per ships Hedwig, 3,821— Prince
Jan. 1 S. 25,034 24,171 10,259 ' ' Frederick, 4,666.... ... 28,724
« 2... 33,005 S. 15,144 19,022 18,208 35,488 To Havre, per ships lie Martha, 4,443 — Prince Regent
3 30,629 32,649 S. 23,206 18,888 24,056 4,556__per bark Prince Umberto, 4,703..
. ! 19.977 29 181 Mobile—To 0 Liverpool, per steamers Ardangarm
4. 20,582 25,749 24,844 S. , , more, 4,650___per ship Northumbria, 4.181
5... 21,857 18,060 31,730 25,885 14,490 33,895 Savannah—To Liverpool, per steamers Carbis Bay, 4,110—
4 6 28,585 25,879 14,401 21,985 S. 34,713 Kate, 5,227___per barks Flora, 2,675__ Konoma, 2,600.. 14,612
4n ' ’ ' 15’947 20021 s Charleston—To0 Genoa, per bark QUIrinale, 50........c..o....coorrvens.nn 50
/ 22,963 31,673 20,516 ' , - Galveston—To Liverpool, per steamers Empress, 4,776— Ma-
"8 S. 18,081 34,194 14,687 9,986 39,653 W dura, 54&_3|_3 0 Nymp?aea g0¢4B RSy 5,283
" 19,749 ilmington—To Liverpool, per bark Bertha, . ,
9. 27,417 S, 20,519 :2’314 ig?gi 26.949 To Bremen, per bar Oberburgermelster von Winter, 2,236.. 2.236
4110.. 30,601 33,684 S. 1,987 , , Norfolk—To Liverpool, per steamers St. George, 2,818— War-
"11.... 19,319 23,186 14,574 S. 14,129 25,776 wick, 3,563___per bark Tiber, 600 . 6,981
w12 18.072 17.149 18.144 25.086 15,185 28,542 West Point—To Tiverpool, per steamer Orsino, 5,931 5,931
. ’ ! ! 20’004 s 23 752 Newport News—T0 -------- B =] 762
13__ 27,369 18,704 18,770 : - ' Baltimore—To Liverpool, per steamers Circassian,
"14..., 10,463 32,111 17,031 24,744 18,021 S. - MBentmore, 2,212 Nolllla Scotlan1 15ng
w15 S 18,550 19.450 10,924 17,404 31,999 o Bremen, per steamer Hermann, 1, .
. _— ! Boston—T o0 Liverpool, per steamers Cephalon
16... 28,713 S. 19,977 28,206 16,082 19,691 1,583:... Kansas, 2,197 ™
"17 ... 16,058 33,027 S. 14,639 15,170 23,706 To Yarmouth, per steamer Dominion, 101.
w1g. . 16.386 29,573 21.853 S. 28,605 20,346 Philadelphia—To Liverpool, per steamer Indiana, - —
"19.... 11,555 22,389 17,094 ;i%g 15g‘85 33:222 TOTAL Lottt e 137,809
" 17,997 18,405 ) . ) . . .
20.... 22,228 The particulars of these shipments, arranged in our usual
Total.... 4,396,002 4,179,293 3,945,461 4,007,870 3,773,159 4,036,587 form, are as follows:
Percentage of total Antw’p,
ejportrec’ptsJan.20 78-55;  73-11 83-91 77-79 67-06 Hull Brem. Stettin Genoa
Liver- and and and and nTo?J;h Total
This statement shows that the receipts since Sept. 1 Up t0 o vork. 1%?2'2'2 'gez'gé Havre. 5'%'}1{3 O§%95”4h Nap'ql o 22576
-to-night are now 216,709 bales more than they were to the same N. Orleans. 28,724 13,702 42,426
day of the month in 1887 and 450,541 bales more than they Mobile....... 12,770 ,
were to the same day of the month in 1886. We add to the Savannah . 14[412
; h Charleston.
table the percentages of total port receipts which had been Gjjveston. 15,283
received to Jan. 20 in each of the years named. \K‘Vilrpilrll(gt’n é,gg:-ls 2,236 ‘é,ggi’
. orfolk ... , )
The Exportsop Cotton from New York this week show an westPoint. 5,931 5@2%
Increase compared with last week, the total reaching 22,576 gen’PO” N e 1515 762 6,747
bales, against 13,337 bales last week. Below we give our usual g3qion .. 2939 : 101 5,040
table, showing the exports of cotton from New York, and the Pphiladel’ia. 57 572
direction, for each of the last four weeks; also the total exports
and direction since September 1, 1887, and in the last column Total...109,289 2,26613,907 5822 5816 608  101137,809

4he total for the same period of the previous year.
EXPORTS OP COTTON (BALES) FKOM NEW YOKK SINCE SEPT. 1,1887

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

Week ending- Same  Galveston—For Liverpool—Jan. 14—Steamer Dunholme, 2,608....Jan
Total period 16—Steamer Eastern Prince, 5,160.
Exported to— Dec. Jan. Jan. Jan. _since previ'ue For Bremen—Jan. 16-Steamer Queen, 4,593.
29. 5. 12. 19. Sept. 1. year. New Orleans—For Liverpool—Jan, 13—Steamer Cadiz, 5,961-...Jan*
14—Steamers Statesman, 3,944; Yandyck, 2,800— Jan. 16—Bark
Liverpool.......... 13,078 7,615 12,422 214,530 236,282 Asiana, 4,085.
~therBritish ports. 1,395 1,047 2,266 55,420 39,100 For Havre——Jan. 13—Ship Margaretha, 4,421— Jan. 14—Steamer
Marseille, 7,074.
Totalto Gt. Britain.. 10,682 14,125 7,615 14,688 269,950 275,382 For Bremen—Jan 14—Steamer Erl King, 4, 060— Jan 16—Steamer
Hatfield, 4,78
Havre.. 749 449 105 205 21,131 31,236 For Antwerp—Jan 13—Steamer Matthew Bedlmgton, 1,057.
OtherFr POFES..c., e e e 100 For Genoa—Jan. 18—Steamer Azalea, 3,649.
Savannah—For Liverpool—Jan. 14—Bark Felix Mendelssohn, 3,060.
Total French.............. 749 449 105 205 21,231 31,236 For Havre—Jan. 18—Bark Aurora, 2,250. .
Brunswick—For Liverpool—Jan. 9—Steamer Mozart 6,015....Jan. 14
Bremen 100 246 204 150 6,474 21873 —Steamer Lake Nepigon, 4,62
Hamburg.. s vco 2,650 1,921 51.181 55,119 Charleston—For leerpooI—Jan 13—Bark Sagona, 2,375....Jan. 14 -
Otherports.. 2,070 6,262 5,413 5,054 73,565 39,817 Steamer Borinquen, 2,600.
For Reval—Jan. 17—Stéamer Huntsman, 5,400.
Total toNo.Europe.. 5870 9,158 5,617 7,125 131,220 116,809 Norfolk—For Liverpool—Jan. 16—Steamer Sprlngfield, 6,713....Jan*
14—Bark Maelgwyn, 5,410. .
ASpP'N.Op'rto.GibrIt'r.&c 313 ... 3.198 4,076 Wilmington—For Queénstown—Jan. 16—Bark Hjemmet, 1,334.
All other 944 vt " 558 8,184 8,371 West Point—For Liverpool—Jan. 14—Bark Tiber, 1,015....Jan. 17 -
Steamer Por# Adelaide, 8,115.
Total Spain, &o. 313 944 558 11,382 12,447 Boston—For Liverpool—Jan. 9—Steamer Virginian, 2,073....Jan. 11 -

Grand Total 17,614 24,676 13,337 22,576 433,783 435,874

The Following are the Gross Receipts of Cotton at
$Tew York, Boston, Philadelphia and Baltimore for the past
week* and since September 1* 1887,

Steamer Venetian, 2,720.
For Yarmouth—Jan. 17—Steamer Dominion, 77.
Baltimore—For Liverpool—Jan. 11—Steamer Barrowmore, 2,495....
Jan. 16—Steamer Sarnia, 3,416.
For Antwerp—Jan. 11—Steamer Mareca, 1,238.
Phitadelphia—For Liverpool—Jan. 17— Steamer British Princess, -
For Glasgow—Jan. 11—Steamer Austrian, 1,000.

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

Kimbertey, steamer (Br.)—The tug Sampson arrivedat Norfolk Jan. 16
from the steamer Kimberley, ashore at Wash Woods, N. C., with
about 600 bales cotton and 160 sacks gram of her cargo, leaving
about 600 hales to be secured. The ship has been hauled about two
lengths, and as she is on the outer bar, one length more will float her.

R. F. Matthews, steamer (Br.), from New Orleans for Reval, before re-
ported ashore near Copenhagen, was floated Jan. 11.

.Cotton freights the past week have been as follows :

Satur. Mon. Tues. Wednes. Thurs. Fri.
Liverpool, steamd. %®9%4 %®9%4 %®9%4 %®W4 %®I4 %®M64
Do sail...d.
Havre, steam___c. 516@% 516@3y Bxe®™ 518R3Y K16RFB s5x6@%
Do sail.......... [
Bremen, steam . c. % 3 3B 3 3B
Do sail....... [T i
Hamburg, steamc.  H32 lizs  x2 n32z ux U
Do sail.-.Covinens
Amst'd’'m, steam,c. 35* 35* 35* 35* 35* 35*

Do viaLeith.d.
Reval, steam___ d\73209a2' 7320932 732@932 7320932 732@932 732®932

Do sail....... dl ... 1
Barcelona,steam d. | 73j® % % % % %
Genoa, steam.. .d\ 732 732 732 732 732
Trieste, steam__ <1 % % % % %
Antwerp, steam dJ %®%4 % % % %

*Per 100 Ibs.

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.

Dec. 30. Jan.6. Jan. 13. Jan. 20.

Sales of the week.............. bales 59,000 49,000 53,000 54,000
Of which exporters took— 4,000 5,000 4,000 3,000
Of which speculators took... 6,000 3,000 3,000 4,000
Sales American... 38,000 32,000 38,000 37,000
Actual export 11,000 10,000 9,000 5,000
Forwarded .... 26,000 25,000 27,000 28,000
Total stock—Estimated.. 604,000 623,000 629,000 707,000
Ofwhich American—Estim’d 419,000 444,000 447,000 522,000
Total import of the week......... 111,000 95,000 87,000 158,000
Of which American.. . 83,000 80,000 65,000 133,000
Amount afloat........... 285,000 293,000 344,000 317,000
Of which American... 275,000 278,000 334,000 300,000

The tone of the Liverpool market for spots and futures each
day of the week ending Jan. 20 and the daily closing prices
of spot cotton, have been as follows :

Spot. Saturday Monday. Tuesday. Wednes. Thursdy. Friday.
Market, Good ; Freel Barel
12:30 p .m.{ Dull. gemand.  Firm. Steady.  (ffred. supported

M_id.Upl’ds. 5»x6 5% 5% 5% 5% 5%
Mid. OrI'ns. 5% 5u6 511x6 511X6 511x6 511x6
Sales.......... 6,000 12,000 10,000 10,000 10,000 10,000
Spec. &exp. 800 1,000 1,000 1,000 2,000 1,000
Futures. Stead Stead Steady at
uiet at Stea at uiet at teady a ) eady a
arket. % g1 ge- Toina" 16454 Tedde.  Quiet. lbdad-
oY p.m. cline. vance. yance. cline. vance.
I\A/llaprk’\e/lt, ; sl%sggl)}/ Quiet. Firm. Quiet. Firm. Firm.

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

J5F3 The prices are given in pence and 64i/xs thus: 4 63 means

4 63-64<i., and 5 01 means 5 1-64d
Sat., Jan. 14. n., Jan. 16. Tues.,Jan. 17.
Open High Low. Clos. Open High Low. Clos. Open High Low. Clos.
d d d d d d d d d d d d
January.... 534 534 531 534 539 589 539 539 538 539 533 539
Jan.-Feb... 534 534 534 534 589 539 539 539 538 539 588 539
Feb.-March 535 535 535 535 540 540 589 539 539 540 539 540
Mar.-April. 586 536 536 536 541 541 540 540 540 541 540 541
April-May.. 537 537 537 537 542 542 542 542 542 543 542 543
May-June.. 539 539 539 539 544 644 544 544 543 545 543 545
June-J ly.. 541 541 541 541 546 546 546 546 545 547 545 547
July-Aug... 543 543 543 543 548 548 548 548 547 548 547 548
Aug.-Sept.. 544 544 544 544 548 548 548 548 548 549 548 549
Wednes. Jan.18. Thurs., Jan. 19. Fri.,Jan. 20.
Open High Low. Clos. Open High Low. Clos. Open High Low. Clos.
d d d d. d d d d d d d d
January.... 539 539 538 538 536 537 586 537 538 539 538 539
Jan.-Feb... 539 589 538 538 536 537 5i8 537 538 539 538 539
Feb.-March 540 540 538 538 537 538 537 538 539 539 539 539
Mar.-April. 541 541 539 539 538 539 538 539 540 541 540 541
April-May. 543 543 541 541 540 540 540 540 641 542 541 542
May-June.. 545 545 543 543 542 542 542 542 543 544 543 544
June-July.. 547 547 545 545 544 544 544 544 545 546 545 546
July-Aug .. 548 548 547 547 545 546 545 546 547 548 547 548
Aug.-Sept.. 549 549 547 647 546 547 546 547 548 549 548 549
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BREADSTUFFS
Friday, P. M., January 20,1888

The flour market has changed very little in the past week.
The weather has been unfavorable to the local trade, and the
export demand continued moderate. Yesterday, however,
the better qualities of “ fine” or No. 2 flour from winter wheat
were wanted for the British Provinces and brought some ad-
vance over late nominal quotations, selling at $2 50@ $2 65
per bbl. To-day the market was quiet without decided
change.

Wheat has declined. Speculation has been sluggish, giving-
values little support. The “ bears” dare not “go short” to any
serious extent, fearing the outcome of the political situation

on the Continent, while the “bulls” are restrained from acting
by the slow progress which is made in reducing the visible
supply. At the decline there has been more doing on the
spot and for export, the latter mainly to the Continent,
and mostly of the better qualities of spring and winter
growthp. To-day futures opened weak, but partially recov-
ered. Spot wheat very dull, only a limited milling business
being reported*
DAILY CLOSING PRICES OP NO. 2 RED WINTER WHEAT.

Sat. Mon. Tues. Wed. Thurs. Fri.

January delivery.... 91 91% 90% 90% 90% 90%

February delivery. 91% 91% 91% 90% 90% 90%

March delivery... 925s 92% 92% 91% 91% 91%
April delivery.. 933s 93% 93% 92% 93 93

May delivery 94*2  94% 94% 93% 93% 93%

June delivery... 94 % 95 94% 94 93% 93%

December dellvery . 97% 96% 96% 96%

Indian corn has declmed. Values received little support
from speculation, and the local trade was restricted to the
narrowest limits. At the reduction there was some revival
of the export movement to England, but only in a very
moderate way. The marketing of the crop has been impeded
by the severity of the weather in the Mississippi Valley.
To day the market was dull and unsettled.

DAILY CLOSING PRICES OP NO. 2 MIXED CORN.

Sat. Mon. Tues. Wed. Thurs. Fri.
January delivery. 61% 61% 61% 60% 60% 60%
February delivery. 61% 613s 61% 61 60% 61
March delivery . 62% 62% 61% 61% 61% 61%
May delivery... 62% 62% 62% 61% 61% 61%
June delivery... 61% 61% 61%

Oath have been varlable and unsettled The speculation in
them has sympathized with wheat and corn, and the local
trade is impeded by the obstacles to, and increased expense of,
transportation, but holders have shown much strength and
little disposition to make concessions. To-day the market
was quiet but steady.

DAILY CLOSING PRICES OP NO. 2 MIXED OATS.

Sat. Mon. Tues. Wed. Thurs. Fri.

January delivery... 38% 38% 38% 38% 38% 38%
February dellvery 38% 39 39 38% 38% 38%
March delivery 39% 39%  39%  39% o 39%
Maydelivery.... . 40% 40% 40% 40% 39% 39%

DAILY CLOSING PRICES OP NO. 2 WHITE OATS.

January delivery.. . 41%  41% 41% 41% 41%
February delivery.. e 41% 42% 42% 42 41% 41%
Kye has been qwet and nominally unchanged. Barley met

with a fair demand at hardeningvalues. Barley malt brought
very full prices. Buckwheat is quiet and unchanged.

The following are the closing quotations:
FLOUR.

Fine $2 20®%$2 65 Southern bakers' and

8upe 50® 300 _family brands......... $3 60®%4 30

Spring wheat extras. 2 80® 320 Rye flour superttne 335® 365
inn, clearandstra’'t. 3 60® 4 50 240® 260

Wintershipp’g extras. 2 85® 325 Com mea

Winter XX and X XX. 330® 4 30 Western, & c........ 300® 325

PatentS....ccccoveeveeeeenens Brandywme ......... 320® 325

Southern supers......... 0 Buckwheat flour, per

South’'n com. extras.. 3 25® 350 100 1DS..ociiriieiree 200® 215

GRAIN.

Wheat- Oats—Miixed.. 37 ® 40
Spring, per bush... 86 ® 94 White........ 39 ® 45
Spring No. 2......... 89 ® 90 No. 2 mixed.. 38%® 39%
Red winter No. 2 90 ® 91 No. 2 white
Red winter. 86 ® 93 Barley—

85 ® 93 Canada No. 1 ......... 95 ® 93

Com—West'n mixed. 58 ® 62 Two-rowed State.. 80 ® 84
West'nmixed No. 2. 60%® 61% Six-rowed State.... 85 ® 83
Western white....... 62 Milwaukee No. 2... 85 ® 88
Western yellow. 62 Malt—State, 4-rowed. 95 ®100
White Southern.. State, 2-rowed....... 85 ® 90

Bye- Buckwheat.......... . 60 ® ..
State &Pa., $ bush. 67 ® 70
Exports of Breadstuffs for December, 1887.—The fol-

lowing, made up from the statement issued by the Bureau of
Statistics, shows the exports of domestic breadstuffs from the
under-mentioned customs districts of the United States for
the month of December in 1887 and 1836; and for the six
months since July 1, 1887 : .
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December. 1887.
Breadstuff» Expts .
»EXp 1887. 1886. Six Months.
Quantities Value. Qu'nttties Value. Quantities Value.
Barley, bush. # $
N ew Y o rk..... 20,813 16,006 228 * 158
Phlladéihﬁla .
Baltimore.. 42 60
New Orleans..
20,525 9,976 159,528 96,030 209,208 112,5?%
Toital, bbarIF]y., 20,525 9,976 180,341 112,036 209,477 112,811
orn. bu
715,124 428,847 1,321,809 632.743 5557,335 2,929,522
102,611 60,37! 885572 200,164 2,068 498,203
Phlladelphla . 127 047 74,012 139,016 65,902 182,637 102,496
Baltimore.. 517.658 294,718 549,687 261,557 1,281,970 675,636
New Orleans., 449.882 249,112 829,533 401,194 2,382,573 1,137.218
17,0 12,848 2,308 . 75,048 54,51
249,643 111,233 92,300 39,346 2,213,399 984,722
Total,corn... ... 2,178,973 1,231,145 3,320,225 1,602,412 12,545,030 6,382,313
Corrwmeal, bbl
New York 11,982 35,435 13,019 35,003 66,388 191,548
14.304 40,098 12.197 29,379 70,825 181,739
Phlladelphla 45 180 200 561 1,306 3
Baltimore ... ... 176 505 80 90 733 2,174
New Orleans....... 97 267 3 9 167 478
Ban F.&Wil'm’te
Other cus. dist’'s* 1,974 5,211 3,571 9,950 15,336 87,534
Total, cornhmeal 28,578 81,696 29,020 74,992 154,755 417,164
S|
12,349 5,234 15,649 6,814 85,726 33,830
110 49 612 268 1,210 510
2,505 1,075 8,730 1,360
2 8 1,322 555
New Orleans.. 52 82 525 35
San F.&Wil'm'te 5,521 2,711 8,855 4,072 49,022 24,321
Other cus. dist’s* 28,315 7,24
17,980 7,994 27,698 12,269 170,250 08,112
107,459 1,775 201.892 6,573 484,543 8,789
1,300,370 33,774 1,012,803 31,448
Phlladelp 132,000 40 200 7
Baltimore. 251,900 8,853 695,52- 20,866 645,810 22,299
New Orleans 58' 81 6
San F.&WII'm'te 6.400 199 5,000 163 44,300 1,480
Other cus. dist’s* 93,800 2,345 706,630 17,541
Total, oahm eal.. 459,615 13,177 2,364,782 64,616 2,848,887 81,479
e, bush.
34,346 20,100 5,907 8,576
P hi Iade Ip
Baltimore.
New Orleans
an F.&Wirmte 993 848
ther cus. dist's* 11,912 7,885
TJotaI r%/ b....H ..... 34,846 20,100 18,902 11,809
us
N eW 1,464,817 1,374.442 2,956,126 2,645,317 17,377,579 15,228.139
B Oston 242,762 215,861 15,956 11,967 2,219,73. 1,564,065
Philade Ip 134,560 122,912 816.018 741,299 3,734,688 3,057,417
Baltimore. 232,275 203,389 1,199,427 1,074,584 5,898,645 4,485,003
New Orlea 45,891 40.119 356,891 143,006 1,259,516 1,088.629
San F il'm'te 2.081,511 1,640,151 2.728,713 2,310,408 10,265, 310 9,222,338
Other cus. dlst s* 25,000 «22.500 108,600 96,540 4,349,090 3,333,118
Total, wheat....... 4,226,316 3,619,374 7,981,731 7,023,121 44,604,559 38,279,309
Wheat flour bbls
New York. 52P.004 2,301,130 409,766 1,663,932 2,369,282 10,110,431
Boston. 176.382 985,293 144,367 710,342 1,010,694 5,107,835
Philadelf P 68.0%3 260,601 40,827 173,202 348,646 1,500,774
Baltimore. 233,133 1,102,179 156,857 776,707 1,520,768 7,486,425
New Orleal 4.365 20,363 7,500 31,3 24,952 18,694
San F.&Wil'm’te 102.556 894,455 145,772 699,287 497,513 2,021,189
Other eus. dist’'s 40,483 194411 381269 181,006 430,037 1,945,147
Total,wheat-flo'r 1,149,836 5,318,737 943.358 4.135,800 6,201,972 28,289,385
Totals.
New York 4,146.863 5,026.488 28,505,943
Boston.. 1,301,676 985,894 7,683,800
Phlladelph ia. 458,005 985,279 4,665,745
Baltimore.. 1,7469.644 2,133,812 12,072,152
New Orleans’ 309,871 575,565 2.346,
San F.&Wil'm’'te 2,060,340 3,011,466 11,437,230
Other cus. dist’s* 35,700 2C.842 0,832,609
Grand total.. 10,282,099 13.045.346 73,642,939

Value of exports from other customs districts for the month of Dec., 1887:

Brazos, Texas #768 New Haven. #5,300
Chicago, 1Hin0is. . .. Portland, Me 80,227
Detroit, Michigan.
Duluth, Minnesota.. 157,975
Huron, Mlchlgan
Miami, Ohio.. ..o #335,700

Note.—This statement includes about 98 per cent of the entlre exports of the
articles named from all ports of the country.

The movement of breadstuffs to market is indicated in the
statemeiit below, prepared by us from the figures of the New
York Produce Exchange. We first give the receipts at Western
lake and river ports, arranged so as to present the compara-
tive movement for the week ending Jan. 14, 1888, and since
July 24, for each of the last three years:

JReceipts at—  Flour. Wheat. Corn. Qats. Barley. Rye.
Bbls.imbs Bush.60lbs Bush.56 Ibs Bush.32 Ibs BushAS Ibs Bu. 56 Ibs
Chicago....... 175,534 203,551 731,177 554,617 273,062 18,110
Milwaukee.. 31,573 140,118 7,920 41,000 104,727 20,343
Toledo.. 1,693 24,485 38,822 6,374 666 1,978
Detr0|t . 3,028 51,187 40,424 24,524 13,662
C Ieveland 8,505 19,421 ; 16,250 19,037 9,574 16
St. Loui IS_A 11,496 34,116 {199°000 165,860 52,200 4,950
Peoria....... 1,500 10,500 {537,550 209,800 20,400 11,000
89,275
Minneapolis. 875,630
Tot.wk. '88. '229,229 948,286 1,569,143 1,021,212 474,291 56,390
Same wk.’87. 218.212 1,574,530 1,818,900 919,740 421,388 31.611
Samewk.'86. 91,573 786,720 (17,818 530,979 397,783 23,565
Since Aug. 1.

5.999,153 72/777,465 44,127,221 39,723.623
5,169,926 61,985,871 46,800,8t5 35,896,042
4,100,401 42,048,946 45,977,246 31,649,970

* Include one week extra.
The comparative shipments of flour and grain from the same

ports from Jan. 1 to Jan. 14, 1888, inclusive, for four years,
jahow as follows:

16,548,462 1,171,947
14,970,059 1,358,845
13,345,733 2.093,805
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727,662 604,622 640,438 917,996;

896,527 585,150 777,347 1,351,102

2,923,651 936,649 4,223,479 5,870,862

Oats......... 1,689,111 1,334,474 2,203,629 1,866,191
Barley 604,255 426,029 896,012 487,675
Rye......... 64,676 21,300 109,729 155,131
Total grain... 6,178,220 3,303,602 8,270,196 9,730,961

* Include one week extra.

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

1888. 1887. 1886 1885.

Week Week Week Week

Jan. 14. Jan 15. Jan 16. Jan. 17.
FloUr. i bbla. 349,807 251,354 115,771 243,967
Wheat.....cocovvn v bush. 434,370 244,673 224,071 319,507
1,188,305 518,809 441,577 1,999,293
659,710 636,572 358,069 608,783
258,245 240,103 203,338 122,815
Rye. 33,887 12,730 17,286 39,775
2,574,517 1,652,887 1,244,341 3,090,173

The rail and lake shipments from same ports for last four
weeks were:

Week Flour  Wheat, Corn, Oats, Barley, Bye,
ending— bbls.  bush. bush. bush. bush. bush.
Jan. 14,'88. 349,807 434,3701,188,305 659,710 258,245 33,887"
Jan. 7,'88. 377,855 462,157 1,735,346 1,029,401 346,010 30,78»
Dec. 31,'87. 364,663 440,268 1,165,743 773,267 311,869 32,606-
Dec. 24,'87. 363,783 566,8961,219,694 730,467 321,760 40,041

Tot. 4 wks..1.456,108 1,903,691 5,309,088 3,192,845 1,237,884 137,323
4 weeks '87.1,435,122 1,948,630 2,166,236 2,606,762 897,276 52,173.

The receipts of flour and grain at the seaboard ports for the

week ended Jan. 14, 1888, follow:
Flour, Wheat, Corn, Oats, Barleyl Bye,

At— bbls. bush. bush. bush. bush’ bush.
New York.. 162,235 94,600 235,651 290,000 115.600 5,500-
Boston..... 9;14 26,930 68,653 83,763 6,350 2,540’
Montreal. , 5,165 88,000 7,550 2,400
Philadelph 11,908 19,922 60,961 77,530 33,600
Baltimore........ 46,326 36,441 82,730 13,800
Richmond. .... 9,650 17,472 2,264 6,724 100
Norfolk, Va___
New Orleans... 5,409 14,492 25,870

Total week. 289,833 283,365 464,751 505,237 157,950 12,396
Cor. week 87.. 303,604 831,036 838,599 531,384 106,838 13,032;

The total receipts at the same ports for the period from Jan*
1to Jan. 14, 1888, compare as follows for four years:

1888. 1887. *1886. *1885. .

Flour.... ..bbls. 573,901 625,287 752,852 956,156;
Wheat............... bush 668,364 1,737,830 489,963 2,406,186-
1,014,186 2,076,051 7,740,286 6,885,583

1,128,055 1.343,189 1,796,926 1,609,522

Barley. 303,950 191,570 592,973 439,867
Rye— 23,221- 26,042 39,518 69,721
3,137,776 5,374,682 10,659,466 11,410,82»

* Include one week extra.

The exports from the several seaboard ports for the week
ending Jan. 14, 1888, are shown in the annexed statement:

Exports

from—  Wheat. Corn. Flour. Oats. Bye. Peas.
Bush. Bush. Bbls. Bash. Bush. Bush.

New York 218,959 79,345 163,268 4,437 4,19»
Boston... 30,672 8,666
Portland.
N. News. 32,000 197
Philadel. 17,977
Baltim're 154,162 10V 828 17,814 6oo .
N.Orl'ns. 29,557 10,245 35
Richm'd . 6,396
Norfolk..
Tot. w'k. 465,350 197,418 216,131 5,037 4,193*
S'me time

1887. .. 1,889,016 733,389 192,247 365 4,000 24,98L

The destination of the exports is as below. We add the
corresponding period of last year for comparison.

Flour. Wheat. Com.
Exports
for week 1888 1887. 1888. 1887. 1888. 1887.
to— Week, Week, Week, Week, Week, Week,
Jan. 14. Jan.15. Jan. 14. Jan 15. Jan. 14. Jan. 15.
Bbls. Bbls. Bush. Bush. Bush. Bush.
Dn.King. 157,146 148,561 314,304 1,447,137 165,976 576,321
Cont'nt.. 5,181 2,572 149.954 441,879 13,400 150,10»
S.&C.Am. 17,134 18,902 1,092 610 2,20T
W. Indies 26,271 16,541 8,416 4,342
Brit, col's 9,573 5,321 6,750
Oth.c'n’ts 825 350 2,266 410-
Total... 216,131 192,247t 465,350 1,889,016- 197,418 733,38»

By adding this week’'s movement to our previous totals we
have the following statement of exports this season and last
season:

___Flour. Wheat. Corn.

Sept. 1,'S7, Sept. 1,'88, Sept. 1,'87, Sept. 1,'86. Sept. 1,'87, tfepi.1,'86,

Exports to— to Jan. to Jan. toJan.j. to Jan. to Jan. to Jan.

14 1888. 15.1887. 14, 1S83] 15, 1887. 14, 1888. 15,1887.

'Bbls. BbU. Bush, i Bush. Bush. Bush.

uUn.Kfngdom 3,370,902 2,379,731 8,841,1"6 15856,995 0,308.545 8,584,92»
Continent. L, 217,948 233,452 5,975,278 ,10.434,988 1,607,152 3,604,482
S. &clAm... 878,652 408,330 21,030 15,893 195,775 334,817
West jIndies. 360,302 299,261 9,421 8,071 117,449 198,83»
Brit. Col'ni"s {350,847 255,215 4,505 48,049 5,966
Oth.county’'s  \12,825 19,254 23,130 65,723 10,947 20,911
Total...... 1. 4,691,470 3,655"243 14.873.500 26 376,070 S ?93,917 ATI
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The visible supply of grain, comprising the stocks in granary
-at the principal points of accumulation at lake and seaboard
«ports, and in transit by water, Jan. 14, 1838 :

Wheat, Corn, Oats, Eye, Bariev.
In store at— hus| hush. hush. hush. hush:’
-New York 1,722, 510 1,745,565 13,153 167,890
Do afloat 144,600 7,0 7,000 270,300
2,200 62.000 36,300 51.000 300,300
f 2,296,486 261,559 1%3(7)8% 67,861 895071
«Chicago.....cccoo... . 5,429,570 1,384,852 919,706 24,410 344,075
“ afloat.... 347,587
Milwaukee. ... 2,050,919 5,329 4,574 43,098 229,362
Duluth 6,721,816
Toledo 1,751,402 56,319 5,687 12,653 16,698
Detroit. 1,202,488 93, 609 31,883 5,260 72,936
=Oswego. 63,000 45 923 550,130
=tSt. Louis 4,330,728 1,220, 744 1,286,021 8,571 75,933
‘Cincinnati... 26,000 83, 000 214 000 22,000 108,000
Boston... 182,422 103,682 241,838 769 10,336
"Toronto. 162,897 2,475 3,700 135,808
Montreal.. 193,150 8,292 98,905 4,470 14,910
Philadelphia.. 568,560 263,951 87,270
teoria........ 63,529 141,227 439,759 46,778 23,188
’\Indlanapolls 103,270 87,658 227,681 2,070
Kansas City 363,891 130,587 158,607 93*37
Baltimore.. 1,189,213 576,184
aneapolls 7,651,064
'Et. Paul..... 365,000
On Mississip 44,800 130,100
On canal &river. 7,600 6,300
Tot. Jan. 14.'88 43,248,132 6.737,490 5.686.040 313.716 3.224.774
‘Tot. Jan. 7,'88. 43.857.126 6,184,914 5,896,187 300,658 3,328,203
"Tot. Jan. 15,'87. 62,825.506 15,768,856 4,807,139 457,750 2.524,007
"Tot. Jan. 16,'86. 57,108.286 7,076,606 2,292,193 760,152 2,066.882
'‘Tot. Jan. 17,'85* 42,776,970 6,414,149 2,443,351 452,792 1,788,029

*Minneapolis and St. Paul notincluded.

According to Beerbohm’s London cablegram, the amount of
wheat and corn on passage at the dates mentioned stood as
vfollows:

Week ending Jan. 18. Week ending Jan. 11.

Crain on Passage.

Wheat. Corn. Wheat. Corn.
T o United Kingdom..qrs, 1,428,000 332,000 1,440,000 345,000
T o Continent........ccccceurne 191,000 77,000 190,000 61,000
Total quarters 1,619,000 9,000 1,630,000 406,000

40
Equal in bushels 12.952.000 3.272.000 13.040.000 3,248.000
(mSameweek in 1887. . 25.680.000 3.840.000 25.320.000 4,000,000
The exports of wheat from India for the week, year and
jseason are as below:

Week end’'g Week end'g Apr|I 1 to

E ts of Wheatf India.
xports o eatfrom India Jan. 14, SancT

T o United ngdom bush. 80,000 40.000 12,440,000
To Continent.. bush. 120,000 40.000 11,72 ,000
Total...ooooiiii bush. 200,000 80,000 24,160,000

THE DRY GOODS TRADE.
New York, Friday, January 20,1888.

There was a fairly active undertone in the dry goods trade
«mduring the week under review, but the demand at first hands
was characterized by some irregularity, woolen goods having
‘been m re or less quiet, while a moderately good business
was done in most other fabrics adapted to the coming season.
'There was a c. ntinuation of the liberal movement reported
«of late in staple cotton goods, prints, ginghams, white goods,

c.. large aggregate deliveries having been made in this con-
nection (on account of back ord rs) by the domestic commis-
sion houses. Foreign goods also were shipped in fair quanti.
ties on account of former transactions, but the demand for
both domestic and foreign clothing woolens was rather dis-
appointing. Comparatively few retailers have thus far
appeared in the market and the jobbing trade in the regular
way was consequently light, but a very fair package business
in domestics, prints, lawns, dress goods, &c., was done by a
-few of the principal jobbers. Staple cotton goods, prints
ginghams and printing cloths have developed even more
«strength than reported of late, and many makes were sub.
ejected to advanced quotations without appreciably checking
their sale.

Domestic! Cotton Goods.— The exports of cotton goods
from this port for the week ending January 1? were 2,118
packages, valued at $144,730. These shipments include 607
to China, 534 to South America, 324 to the West Indies, 250
to the East Indies, 119 to Central America, 81 to Newfound,
land, 59 to Europe, 36 to Smyrna, 23 to Mexico and 85 to all
-other countries. Since the 1stof January the exports aggre-
gate 4,383 packages, valued at $277,858. Of thi3 total China
has had 1,414 packages, valued at $70,474; and 1,638 packages,
“wvalued at $106,751, have gone to South America. For the
-similar period of 1887 the exports to all ports reached 6,999
packages, and in 1886 were 10,131 packages. Staple, plain
«and colored cottons were in moderately good demand at the
hands of mill agents and large jobbers, and there was a liberal
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movement on account of back orders. Prices ruled firm all
along the line, and many prominent makes of brown sheet-

ings, bleached goods, wide sheetings, «fee., were subjected toa
further advance, Atlantic A sheetings were marked up to

“73c. and Fruit of the Loom 4-4 bleached goods to 9~ c.—the
lhighest figures at which these popular fabrics have been
quoted for some time past. Print cloths were in moderate
demand, and prices have again advanced because the mill
operatives have demanded increased wages, which they will
probably be able to obtain, though perhaps not to the full
extent of their desires. Extra64x64 cloths clo ed at 3%c. and
56x60s at 3 5-16¢., and there was no pressure on the part of the
mills to sell even at these figures. Stocks las: Saturday and
for the three previous years were as fellows :

i 1888. 1887. 1886. 1885.

Stock of Print Cloths—  Jan. 14. Jan. 15. Jan. 16. Jan. 17.
Held by Providence manufrs.. 28.000 80,000 94,000 439,000
Fall River manufacturers.. 7,000 46,000 33,000 419000
15,000 42,000 286,000 320,000

5,000 40,000 30,000 300,000

Total stock (pieces)............. 55,000 208,000 443,000 1,478,000

Prints were in good demand and prices are very strong in
sympathy with printing cloths, and because of the exception-
ally small stocks on hand. Wash dress fabrics, as ginghams,
sateens, lawns, seersuckers, batistes, chambravs, &o., were
fairly active and firm in price, and there was asteady move-
ment in white goods and quilts.

Domestic W oolen Goods.—The market for men’s-wear
woolens has shown very little improvement, buyers having
taken hold sparingly and with the utmost caution. Over-
coatings and heavy fall and winter suitings were rather more
sought after by clothiers, but operations averaged light, and
there was an irregular demand for worsteds, cassimeres and
cheviots, as was the case with satinets and Kentucky jeans.
Jersey cloths continued in steady request, and there was some
inquiry for fancy and staple cloakings. Wool and worsted
dress goods were in fair request, all-wool oashmeres ia par-
ticular having shown more animation than for some time past
because of a decision of the Secretary of the Treasury,which
compels competing foreign fabrics containing a very slight
admixture of cotton to pay the same duty as all-wool goods.
Flannels and blankets ruled quiet in first hands and there w&l
a fair business in carpets.

Foreign Dry Goods.—There was a fair movement in wash
dress fabrics, wool dress goods and a few other epecirities
on account of former orders, but new business in this branch
of the trade was restricted in volume. Silks ruled quiet, but
some pretty good orders for velvets and seal plusnes were
placed—for later delivery—with importers. Linens and white
goods were in moderate request and a fair distribution of
hosiery and fabric gloves was made by importers, while em-
broideries have attracted rather more attention.

Importations of Dry Goods.

The importations of dry goods at this port for ths week
ending Jan. 19, 1888, and since Jan. 1, and the same facts for
the corresponding periods of last year are as follows :
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NEW ENGLAmM

Brewster, Cobb

& Estabrook,

BANKERS,
35 CONGRESS STREET,
BOSTON.

nnrtTRP/RR OP THE NEW YORK AND
BOSTON STOCK EXCHANGES.
ALSO,
Dealers in Municipal, State, Railroad
and United States Ronds.

Irving A. Evans & Co.,

BANKERS AND BROKERS,
No. 53 STATE STREET,
ROSTON.

MEMBERS OP BOSTON, NEW YORK AND
PHILADELPHIA STOCK EXCHANGES.
Mocks and Ronds Bought and Sold
in all Markets.

No.

Joshua wilbour, Charles h.Sheldon,Jb
Benjamin A. Jackson,William Binney, Jr.

Wilbour, Jackson & Co.,

BANKERS AND BROKERS,
52 WEYBOSSET STREET,
PROVIDENCE, R. I.

Dealers in Commercial Paper, Government and
ether first-class Bonds and Securities and Foreign

Privai~telegraph wire to New York and Boston.

No.

BANKERS ANP BROKERS,
186 Middle Street,
PORTLAND, MAINE.

Dealers in Government,State,County, City and Rail-
. road Bonds, Bank Stocks, &c.
Desirable Investment Securities constantly on hand

SOUTHERN.

A. L. Hartridge,

SAVANNAH, GA.,
SECURITY BROKER.
Buys and sells, on commission all classes of Stocks
arﬁe%ﬁ%ﬁes loans on marketable securities.

ew York Quotatians furnished by private tiokei
every fifteen minutes.

ATLANTA.
Humphreys Castleman,

BROKER AND DEALER_IN ALL KINDS OF
SECURUTES.

Bonds and Stocks bought or sold on commission.
Georgia and Alat uma Securities specially dealt in.
Correspondent!: —Tobey & Kirk and A.hutenhofer,

Kefglgé’#ées—/_-\llsntft National Bank, Atlanta, Ga.,
f»i] Fourth Nati< nal Bank, New York.

C. W. Branch & Co.,
BANKERS AND BROKERS,
State Bank Building
RICHMOND, VA.
Private wires connecting with Washington, Balti-
more. Philadelphia and New York.
THOMAS BRANCH &. CO,,
BANKERS AND COMMISSION MERCHANTS,

RICHMOND, VIRGINIA.

Circulars and information on funding the debts of
Virginiaand North Carolina free of cost; one-eighth

nercent charged for fnndiDg. Southern Railroad

and State and City Bonds bought and sold.

Wilson, Colston & Co.,

BANKERS ANTI BROKERS,
Members oi Baltimore Stock Exchange),

1 BALTIMORE.
(INVESTMENT and SOUTHERN SECLRIT BSa

~Oonespondenoe solicited and information fur.
nlshed.” orreBOOxi(jen”"8—MeKim Brothers & Co.

Robert Garrett &Sons,
BAUEEBB,
No. T SOUTH STREET,

BALTIMORE,

ttoansAtT A GENERAL DOMESTIC AND
.FOREIGN BANKING BUSINESS.

Digitized for FRASER
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Uorck.

PENNSYLVANIA.

Rea Bros. & Co.,

BANKERS AND BROKERS,
AND DEALERS IN FOREIGN EXCHANGE,

425 Wood Street, Pittsburg, Pa
MEMBERS

New York 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]JAND BROKERS,

2S South Third Street,
PHILADELPHIA.

Desirable SIX PER CENT WATER BONDS and
other first-class securities for sale.

Direct private wire to GreenA Bateman, New
York.

E. W. Clark & Co.,

BANKERS AND BROKERS,
No. 35 South Third St., Philadelphia.
Railroad, Municipal and other desirable Invest-

nt Securities for sgle. . . .
ransactaieneral anking business. Allow inter-

S'the Philadelphia and New York Stock

est on deposi
Members o v |

Exchanges, and connected by private wire with New
York.

PITTSBURGH,
ESTABLISHED 1871.

Whitney & Stephenson,

BANKERS AND BROKERS,

No. 57 FOURTH AVENUE.
Oldest Pittsburgh members N.Y. Stock Exchange.

PA.

WESTERN.

H. B. MOREHEAD. WM. FAIRLEY

H. B. Morehead & Co.,

STOCK, BOND AND NOTE BROKERS,

No. 51 West Third Street,
CINCINNATI, OHIO.

N. W. Harris & Co.,

CHICAGO and BOSTON.

DOMno of C.otilnties, Ci
specialty. 8en

George Eustis 6c Co.,
BANKERS

CINCINNATI, onto.

STOCKS and BONDS
At Auction.

The Undersigned hold REGULAR AUCTION
SALES, of all classes of

STOCKS AND BONDS,

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

H. L. Grant,

145 BROADWAY,
NEW YORK.

NO.

CITY RAILBOAB STUCSS & BONDS

BOUGHT AND SOLD.
See Quotations of City Railroads inthlslpaper.

o1 6% ptRe 43R 2

[Vot,"XLVI.

Kaufes.

Conrad n.Jordan, f.Blankknhorn,

President. Cashier.
Charles J. Canda, A. smith, )
Vice-Pres't. Assistant Cashier

The Western National Bank
OF THE

CITY OF NEW YORK.
............................. 33,500,000
New York, May 14, 1887.
s Bank is now opened for business. Accounts
res  tfnlly solicited. The usual banking facilities
extended to customers.

Orders for purchase or sale of securities will
receive careful attention.

Foreign Exchange bought and sold. Facilities for
keeping accounts in Sterling Exchange, subject to
draft in kind, will be afforded. The methods of re*
ceiving such deposits and making payment against
them will be subject to arrangement.

DRAW ON

THE NATIONAL PROVINCIAI, BANK)
GLAND L|m|tedlq >London»
THE UNION BANK OF LONDON (L'd),)

HEINE & CO., Paris. "

JOHANN GOLL & SOEHNE,\ Fradllei't' 011

8. BLEICHROEDER, Berlin.

DEUTSCH SCHWEIZERISCHECRED-}S» ~,11
IT BANK, BI*

CAPITAL,

*

F. BLANKENHORN, Cashier.

Bank of Buffalo,

BUFFALO, N Y.
S.8.Jewett,Pres. Wm.C. Cornwell, Cash'r.
Capital....3300,000 |Surplus........ 8250,000

This Bank has superior facilities for making Col-
ections in and out of the city on the most liberal
erms, and with careful attention to the best inter-
|s&0f its correspondenfs. s ,
rrespondents—mporters’ « Traders’ «a-
local Bank and Chemical National Bank, New York;
derchants’ Loan & Trust Co.. Chicago; Union Bank

J.S.ALEXANDER, Pres. A.A.ALEXANDER, Caflh'T=

Texas National Bank,
SAN ANTONIO, TEXAS.

COLLECTIONS AND INVESTMENTS MADE.
Correspondence invited.

MERCHANTS’' NATIONAL BANK,
RICHMOND, VIRGINIA.
Collections made on all Southern points on best

terms; prompt ret .
Prompt retylisN p. BRANCH, President.
John F. Glenn, Cash. Fred. R. scott, Vioe-Pres.

WE SOLICIT THE AGENCY
(034

NATIONAL BANKS

At a Charge of $5 per Annum.

GREEN & CUNNINGHAM,

Real Estate Rrokers,
1405 F STREET, WASHINGTON, D. C.

Reference: Hon. A. U. Wyman. Ex-Treasurer
U. S, Omaha, Neb.

ffiwaujcial.

Investment Securities
BOUGHT AND SOLD.

WANTED :

Southern Central of N. Y. Ists.1
Middletown Unionvilla & Water Gap 5s
Indianapolis \ Vincennes Ists and 2ds.
Scioto Valley Bonds, all issues.

ALIIENT E. HACHFIELD,
No« 5*¢ Pine Street*

Augustus Floyd,

42 PINE STREET,
BROKER IN
INVESTMENT SECURITIES.

No Business Done on Margins.

REFERENCES
Jeo. S. Coe, Pres't Am. Exchanqe Nat, Bank.
Donald Mackay Esqg., of Vermilye & Co., Bankers.
Messrs. M. & H. CJarkson, Bankers, 42 Pine Street.
Messrs. Wm. B. Dana & Co., publishers of the

Joseph G. Martin,
STOCK BROKER,
AND RlaTfR IN INVESTMENT SECURITIES
No. 10 St Street, Boston,
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CANADIAN.

Bank of Montreal.

[ESTABLISHED 1818.J

Paid In - - $12,000,000 Gold

CAPITAI.
$6,000,000 Gold

SURPLUS

Hon. Sir DONALD A. SMITH, President.
W.J. BUCHANAN, General Manager.

NEW YORK OFFICE:
No». 59 Sc 61 WALL STREET,

WALTER WATSON, » .
Alex'r Lang, JAgents.

Bny and sell Sterling and Continental Exchange
and Cable Transfers; grant Commercial and Travel-
ers’ Credits, available in any part of tbe World;
Issue drafts on, and make collections in, Chicago
and throughout the Dominion of Canada.

London Office. No. 22 AbcSiurcli Lane.

Imperial Bank of Canada

CAPITAL (paid up), - - $1,500,000

SURPLUS e $550,000

H.S.HOWLAND, Pres't. D.R.WILKIE, Cashier.
HEAJ OFFICE: TORONTO.

BRANCHES IN ONTARIO.
Essex Centre, Niagara Falls. Toronto.
Fergus, Port Colborne. do Yonge St.Br.
St. Catharines. Welland, |<
St. Thomas. Woodstock.
S BRANCHES IN NORTHWEST.
Wlnnlpe%. i Brandon.
I_IA%en s in Lond@é 1A _— o v
oyd’s rnett’s 0S- ? 11
anqL)llet's BBaank,Elmlted, |bank "6f Montreal.
Prom te?t attention paid to collections payable in
any part of Canada. i i
Approved Canadian business paper discounted at
the Head Office on reasonable terms, and proceeds
remitted by draft on New York.
Dealers in American Cur'y and Sterling Exchange.

Galt, .
Ingersoil.

The Merchants’ Bank
OF CANADA.

Capital, Paid Up. = = « $5,799,200
1,700,000

head office:;, Montreal.
ANDREW ALLAN, Esq., President.
ROBERT ANDERSON, Esq., Vice-President,
GEORGE HAGUE. General Manager.
JOHN GAULT, Branch Superintendent.

BANKERS :
®NG.—The Clydesdale Bank (LImited.|
NEW YORK—The Bank of New York, N. B. A.
Agene_ral_ Banking business transacted.gJLetters
of Credit issued, available in China, Japan and
other foreign countries,

New York Agency, No. 61 W all Street

HENRY HAGUE

>
JOHN B. HARRI$, JR., fAgents.

AGENOY OF THE

B ank
oF

British N orth A merica,
No. 52 WALL STREET.

»Buy and sell Sterling Exchange and Cable Trans-
fers.” Issue demand drafts on Scotland and Ireland,
JfIW®Colum i.aan.d San Francisco.
mCIRCULAR NOTES issued in Pound? Sterling
ayrilable m all jl)_arts of the world. COfIJMER-
ALi GRERQEIB 1§ far wose, in Ew@?e
hina, gi’?an, East and West Indies and the Brasfls
iver te, Ac.
~BUIs collected and other banking business trans-

D. A. McTAVISH, >

H. STIKEMAN, ' (;««nts.
FOREIGN.
THE
Anglo-Californian Bank
(LIMITED).

LONDON, Head Office, 3 Angel Court.

NEW YORK CorreS?)Iolr|1odﬁen2t€s),o Sanscme St.
J. & W. Seligman & Co.

BOSTON Correspond’ts, Massachusetts N. Bk,

Authorized Capital, - -
Paid-up Capital, - R $?‘g88'888
Reserve Fund, - - P Y500’000

Transact ageneral banking business. Issue Cnm.
Sartsof*theWifrf /‘ii|8° n xehaéKeaavai abl§in 1l
Lia | onds,

ollections an raersior S
stocks, etc., executed upon the mostfavorable terms
FRED'K F. LOW

' . IGNATZ STEINH'ART.)(K/IanagerS,
P.N.CILHNTHAL, Cashier.

THE CHRONICLE
Hanks and Hankers.

PORCION.

IHR

Railway Share Trust Co.
(LIMITED).

B ANK BUILDINGS

LONDON, ENGLAND.

No. 4

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 Agent for
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—PayY. London.

REGISTRATION OF

American Railway Shares.

~,THE ENGLISH ASSOCIATION OF AMERICAN
BOND AND SHAREHOLDERS (LIMITED) are

prepared:

) Registration of American Railway
Shares in the name 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. The certi-
flcates have coupons for dividends attached, and
JJBPSPresentation of the advertised coupon at the
office of the Association the dividends may be ob-
tamed the same dag they are payable in the U. 8.

Or they will obtain” Registration of Shares in
the name of the Association, deliver up the Shares

> -
at the office of §heth s%ig{foanr_]?npagrﬁggndt'r\{édgapmdg

d%y they are payable in the United States.

. Or they will obtain Registration of Shares in
the owner’s name, and collect the dividends b
power of attorney.

Under plan No. 1 British holders of American
shares are enabled when necessary to take immedi-
ate combined action in voting, the power being used
by the Association on instructions from holders of
certificates representing shares in any particular
railway. This plan also affords absoluté security to
lenders of money on American shares, as Associ-
ation certlf}cates are only issued upon newly-verified
share certificates.

The original American shares can always be re-
exchanged atshort notice, free of expense, on pre-
office*011 °f the Associat-ion’s Certificates at the

The charge for r_e%lstratlon and for the Associ-
ation’s Certificates is3d. per share.

SAMUEL POPE, Q.C., Chairman.
° Managing Director,
_P. BAXTER, Secrotany.9

Nos. 5and 6 Great Winchester St.. London, E. C

1he Association acts as Transfer Agents in_Con-
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. 38 Wail St.

Blake, Boissevain 6¢c Co.,
LONDON, ENGLAND.

Negotiate Railway, State and City loans.

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 York, Lon-
don and Amsterdam Exchanges, in corres-
pondence with

BLAKE BROTHERS & CO,

18 Wall Street, New York,
28 State Street, Boston, Mass,

and

ADOLPH BOISSEVAIN & CO.

Amsterdam, Holland.

Heinemann 6¢c Co.,
62 Gresham House, B_C.,

LONDON.

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, &e., &0. on
the Stock Exchange.

Interest allowed on Deposits, subject to 60-days
Sight drafts, at Bank of England rate,and
one per cent below that rate subject to
demand drafts.

Negotiate Railway, State and OityCLosns.

Mi

Tfjcrveidtx.

The Bank of Australasia.

_l(lncorporated by Royal Charter, 1835.)
4 Threadneedle Street, London
Paid-up Capital,.. .- £1,600,000
Reserve Fund,..... e 800,000
Reserve Liability of Proprietor:
under the Charter - - - - 1,600,000
Letters of Credit and Drafts issued on any of the
numeroug branches of the Bank throughout Aus-
tralia and New Zealand. K
Bills negotiated or sent for oollection.
Telegraphic transfers made. i i
Deposits received in London at interest for fixed
periods, on terms which may be ascertained on an-
ollcation. PRIDEAUX SELBY. Secretary.

Hong Kong 6c Shanghai

BANKING CORPORATION.
$7.500,000

Paid-up Capital...
Reserve Fund.. 3.900,000
Reserve Liability . 7,600,000

The Corporation »rant Drafts, issue Letters of
Credit for use of Travellers, and negotiate or collect
Bills payable at Bombay, Calcutta, Singapore,
Saigon, Manila, Hong Kon\?, oochow, "Amoy
Ningpo, Shanghai, Hankow, Yokohama, Hiogo, San
Francisco and London.

A.M. TOWNSEND, Asent, 50 W all St,

Ifarra mortgages.

6% THE AMEBIC AN
G INVESTMENT CO,

[¢) 150 Nassau Street, New York,
Jj Offer extraordinary inducements in

] }# INVESTMENT SECURITIES
ALL GUAKANTEED.
Assets, October 1st, 1887, $1,866,836 68.

isend for full information and references.

INVEST THROTTGHATHE SOUND AND

WESTERN FARM MORTGAGE CO..
» LAWRENCE, KAN.
,,r:—.M.Perkin_s.Pres't. L. H. Perkin*. Sec.
Up Capital, . $250,000
Tbe choicest First Mortgage Farm Loans, also the
Company's Ten Year Debentures, based upon its
wua up tapital and assets of over $650.000. No losses.
Eleven years’ experience, with absolute satisfaction
f2nTei 1>500 investors. Send for circulars, form sand
Jinformation. Branch offices in N.Y City and
Albany. New York Office 137 Broadway.
. C.C.HTNE <SON. Agents.

Important Notice.
TO HOLDERS OF KANSAS REAL ESTATE
MORTGAGES:
. 8(,nd to HODGE8 & KNOX, TOPEKA. KANS8AS,

IRiiem rsft PR ES Ot R G Famplicd Laws o

MINNEAPOLIS 6 PER CENT GOLD

DEBENTURES,
QUADRUPLY SECURED.

SAFE AND MOST DESIRABLE SECURITIES
Send for circular or apply to
NEIIEIl SCARPENTER, Bankers,

TROY. N. Y.

Eastern Mana%ers for Minneapolis_Debenture and

. Northwestern Guaranty Loan Companies.

»"00irsSp& &o,i'w - >

niDDLEKEX BANKING CO.,
MIDDLETOWN, CONN.

Capital Stock, Paid up, . $560,000
SIX PER_CENT FTRST MORTGAGE
DEBENTURE BONDS
Interest payable at
New York ~ Under

THE

and_mort%age notes guaranteed.
National Bank of the Republic, d
«g “« sunervision as Saving* Ranks. Chartered
E e d by statute?rtgage COmpany wllose outPut
1,<¢ c28™. %rtq?,g4 uitable Building; New York.
11 wail st; Philadelphia, 512 Walnut St.

INVESTORS FAGENCY
(M. L. SCUDDER, 3r., PROPRIETOR
240 LA SALLE ST., CHICAGO
Reports Concerning]Affairs ot Corporations

N he
ILL.

RAILROADS ESPECIALLY.

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

Albert Pearce,

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

Digitized for FRASER
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THE

Estate Trust Co.
OF PHILADELPHIA,

NO 1340 Chestnhut Street.
CAEUTAL, - - - - - #500,090

Receives deposits of money payable by check and
allows Interest thereon; also receives for safe-
keeping securities. and othervaluables, and
rents safe deposit boxes in burglar-proof

vaults. . .
ecel>«s Trusts, of every description, acting as
executor, administrator, assignee, etc., and
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. H LE.
Secretary—WILLIAM R. PHILLER.
Treasurer—WILLIAM F. NORT
Real Estate Officer—THOMAS B

DIRECTORS:

George Philler,
Edward T. Steel,
Charles W. Henry,

Real

Frank K, Hippie,
Henry C. Gibson,
Lemuel Coffin,
Beauveau Borie, John F. Bets.
William M. Singerly. Thomas Dolan,

aler R+ Dnie Benson.
John Wangmaker, e orRGE JUNKIN,

The Union Trust Co.,
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
All trust assets kept separate from those of the Com-

paIE»'Z_'rglar—Pr_oof Safes to rent at $5 to $60 per annum,
\éVlllg kept in vaults without charge
onds,

tocks and other valuablés taken under

rantee. .
g%e;)osnory for Western Wortgage loans, bearing
and 7 per cent interest. Principal and interest guar-

ar}ﬁe § . . .
oney received on deposit at interest.
J. SIMPSON AFRICA Pres.; J.G. READING, Y.-P,
MAHLON S. STORES, Treasurer &Secretary.
WM. H. PRICE, Trust Officer.

.Turner, M.D._Wm. rice, ohn T. Monroe,
W.J ad, Thos. R. Patton, J. G. Reading,
Wm. H. Lucas, D.H.Agnew,M.D Jos. I, Keefe,
Rob't Patterson, Theo. C. Engel, Jacob Naylor,
Thos. G. Hood, Edw'dL.Perkins, William Watson

Samuel Riddle, Glen Riddle, Pa.; Dr. George W
Belly,Habb'bbubﬁAPa.; Henry 8.Eckert, R ING:
Edmund S. Dot ifflintown : W. W, H. Davis,
Doylestown ; R. E. Monaghan, West Chester.

The Brooklyn Trust Co.

Cor.of Montague and Clinton Sts.,Brooklyn, N.Y.
CAPITAL (FULLY PAID) - #1,000,000

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

~lYcan 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 quernmencti and other securities.

Religious and charitable institutions, and persons
unaccustomed to the transaction of business, will
find this Com%a?:y a safe and convenient depository
for money, IPLEY ROPES, President. ,

EDMUND W.CORLIES, Vice-Pres't,

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,
Alex. McCue, John P, Rolfe,  Ripley Ro%es, .
Mich’'l Chauncey, E. W. Corlies. Abram B.Baylis
Wm, B. Kendall, H. E.Pierrepont, H. W, Maxwell

Jambs Ross Cu rran,'Sec'retagy. ’
Frederick C. Colton, Asst. Sec'y.

Metropolitan Trust Co.

mtttrbuilding, 35 Wall St., New York.

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

Bupreme Court. Receive deposits” of "money on
interest, act as fiscal or transfer agent, or trustee
for corporations, and accept and execute any legal
trusts from persons or corporations, on as favorable
terms _sa_other similar companies. .

TmJIJMAS HILLHOUSE, President.

FREDERIC D. TAPPEN, Vice-President.

CHARLES M. JBSUP, Secretary.

ProvidentLife &TrustCo
OF PHILADELPHIA.

Incorporated Third Mo., 22d, 1865.
ARTER PERPETUAL.)
CAPITAL oo Y oo $1,000,000

ASSETS, $19,472,860 02.

INSURES LIVES, GRANTS ANNUITIES, RE-
CEIVES MONEY ON DEPOSIT, returnable on de-
mand. oron which interest is allowed, and i egﬁfoVX»

Wa R A K ORGARNRD

MITAEE, RECEIVER, AGENT, etc., for the falth-
iul performance of which its capital and surplus
fUR furnis| gg)le aecurlt&.

trustfunds and investments are kept separate
and apart from the assets of the comgang/.

The income of parties residing abroad carefully

collected and dulg remitted. X

SAM'L R. SHIPLEY, President.

T. WISTAR BRQWN, Vice-President.

asa s, WING, Vice-President and Actuary

THE CHRONICLE.

insuxKuct.

THE

EQUITABLE LIFE

ASSURANCE SOCIETY.

In Surpius (namely the excess
of accumulated funds over liabili-
tiES), iN Premium Income, IN the
amount of A ssurance in F orce, the
JEquitable Life Assurance Society ex-
ceeds every other life assurance com*
iany, and may be regarded as the
largest and strongest organization <4
its kind in the world.

Assets, January 1, 1887........ $75,510,472.76
Liabilities on 4 per ct. basis.. $59,154,597.00

Surplus ou 4 per ct. basis.-. $16,355,875.76

Jfew Assurance in 1886.... $111,540,203.00
Outstanding Assurance..., $411,779,098.06'

The United States Life
Insurance Co.

IN THD city OF NEW YORK.

(ORGANIZED IN 1850.)

261, 262 & 268 Broadway, New York.
GEO. H. BURFORD, President.

1P.Fralbigh,Bee. A.Wheelwright,Ai»'t <
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,
up8rintendent of Agencies, at Home Office.

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)... 87 21

SUTPIUS, ..o ceviaieeiesnn . 2.851,454 94

Surplus (New York Standard) ... 5512129 31

POLICIES ABSOLUTELY NON-FORFEITABLE AFTER
SECOND_YEAR.

In case of lapse the Policy is continued in force
as long as itsvalue will payfor; or, If preferred, a
Paid-up policy for its full valde isissued in exchan?e

After the second year Pollmf? al’e&ncont stable,
except as againstintentional fraud; and all restric.
Hons as to residence, travel or occv/pation are removed.

sh 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.
Losses paid immediately upon completion and ap-
proval of proofs.

~uMicntions.

READY JANUARY 12.

HAND-BOOK
OF

Railroad Securities,

JANUARY, 1888.

Price k Bed Leather Covers, =m$1 00
To Subscribers of the Chronicle, 76

WILLIAM B. DANA & CO.,
102 WILLIAM STREET, NEW YORK.

.iyoL. XLVii

READY FEB. 16.

THD

Financial Review.
(ANNUAL.)

188 8.

A YEAR BOOK

OF

FINANCIAL INFORMATION

FOR
Bankers,
Stock Brokers,
Merchants,
Investors.

CONTENTS:

Retrospect of 1887,

Mercantile Failures.

Banking and Financial-

United States—National Bank Figures and
Currency Movements.

New York City—Bank Returns, <&o.

London—Money Market and Bank Returns.

Commercial—

United States—Foreign Commerce,
Balance, U. S. Exports and Imports of
Lending Articles. London—Review of
year, Bank Returns, <fec.

The Money Market-

Influences, and Prices of Call Loans and
Commercial Paper since 1879.

Gold and Sliver-

Production, Consumption, Exports and Im
ports of Gold and Silver in the United
States and abroad.

Foreign Exchange-

Market and Prices in New York, 1872-1887.

Investments and Speculation—
Compound Interest Table, Showing Accu-

mulations of Money in a Series of Years.

Table Showing the Rate Per Cent Realized
on Securities Purchased at differentprices
(without regard to date of maturity.)

Stock Speculation in New York.

United States Debt and Securities—
Debt of the United States, 1793-1887.
Prices of U. S. Bonds, 1860-1887.

State Debts and Securities—

StateDebts and Immunity from Prosecution.

Prices of State Securities, 1860-1887.

Railroads and their Securities—
Railroad Statistics of the United States
Railroad Earnings.

Prices of Railroad Bonds, 1883-1887.

The New York Stock Market. 1882-1887.

Stock Quotations N. Y. Exch., 1883-1887.

Stock and Bond quotations at Boston Ex-

Trade

change in 1887. /
« “ Phila. in 1887.
« *y Balt, in 1887.

Price of the Review, bound Incloth, - #2 00
To Chronicle Subscribers, - -- -- 150

WIIXIAH B. DAJVA & CO,,
PUBLISHERS,
102 william Street, New York.
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ANusuranti:.

OFFICE OF THE

A TLANTIC

Mutual Insurance Co.

NEW YORK, January 24,1887.

The Trustees, In conformity to the Charter ol
the Company, submit the following Statement
of its affairs on the 31st December. 1886:
Premiumson Marine Bisksiron-

ist January, 1886, to 31st

December, 1886...............
Premiumson Policies not marked

off 1st January,1886...... 1,426,049 46

$3,809,230 58

Total Marine Premium....... $5,235,299 99

Premiums marked off from 1st
January, 1886, to 31st Decem-
ber, 1886.....ccccoveiviees e $3,817,699 86

Losses paid during the same
period.... ...$2,20€ 588 68

Returns of Premiums and Ex-

PENSES.ceieerieiirieieeereeneenes - $841,378 15

The Company has the following Assets* viz.:
United States and State of New

York Stock, City, Bank and

other Stocks.....cccoeves v, . $9,382,3
Loans secured by Stocks and

otherwise... . 707,100
Real Estate and Claims due the

Company, estimated at............ 501,647 81
Premium Notes and Bills Re-

ceivable 1,568,134 20
Cash in Bank 285,254 68

AMOUNT...cociiiiiiiicc e $12,444,511 69

SIX PER CENT INTEREST on the outstand-
ing certificates of profits will be paid he
holders 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,
1886, for which certificates will be issued on
and after Tuesday, the 3d of May next.

By order of the Board,

J*H. CHAPMAN, jeretur*.

THU STEe;s.j

J. D. Jones, William v. Morgan,
W.H. H. Moore, Charles H. Marshall,
A. A.Raven, Frederick H. Cossitt,
James Low, William Bryce,

Wm. Sturgis, John Elliott,

James G. De Forest,
Charles D. Leverii b,
John L. Riker,

N. Denton Smith,
George Bliss,

Isaac Bell,

Edward' Floyd-Jo
Anson 17. Hard,
Thomar Maitland,
John E lgar Johnson,
Ira Bursley,

James A. Hewlett,
George H. Macy,

Benjamin H. Field,
Josiah O. Low,
Edmund W. Corlies,
Robert B. Minturn,
William Degroot,
Horace Gray,
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

THE CHRONICLE.
AXisctllixntons.

THE
FIDELITY A CASUALTY CO.
OF NEW YORK.
Nos. 214 & 216 BROADWAY.
CAPITAL, $250,000. ASSETS, about $650,000
Issues SURETY BONDS, guaranteeing the fidelity

of persons in positions of trust, such asemployees of
Railroads, Banks, etc., also Administrators,” Guar-

Issues  ACCIDENT POLICIES, containing all
modern features.

Also Pé_ TE GLASS and BOILER POLICIES of
approved forms. i .

/ %ents will appreciate the advantage of dealin
Lﬁ_imezls:;company which does more than one line o

. OFFICERS.

WM.M.RicHARDS Prest. Geo.F.Seward,V.-Prest.
John M. Crane, Sec. Robt.J. Hildas, Ass. Sec.
DIRECTORS.

Geo.S. Coe, u

Im

A. B. 11 A.S. Barnes,
S.T.Stranahan, H A. Hurlbut, J.G.McCuI?ough,

. E. Orr,. D.Yermilye, T.S. Moore,

. G. Williams, JohnL. Riker, J.Rogers Maxwell,
Wm. M. Richards, Geo. F. Seward.,

Bonds of Suretyship.
NO OTHER BUSINESS.

The Guarantee Co.

OF NORTH AMERICA.

Cash Capital
Assets and Resources over.
Deposit with Insurance Department.

President: Vice-President:
SIBALEX. T. GALT, HON. JAS. FERRIES.
Managing Director: Edward Rawlings.
NEW YORK OFFICE:

NO. Il BROADWAY.

D.J. TOMPKINS, Secretary.

New York Directors—Josephw .Drexel, F. P,
Dicott, Logan C.Murray, J.E. Pulsford, John Paton,
E. F. Winslow, Erastus'Wiman W. Butler Duncan.

<«
ST

$300,000
. 900,000
. 240,000

JOHN H. CLISBY A CO,
COTTON BUYERS,
MONTGOMERY, ALA.
PURCHASE QUIT ON f RPEB8 FOR A OOMWTEITQ»

SECURE BANK VAULTS.

WELDED CHROME STEEL AND IRON
in Round and FlatBars, and 5 ply Plates and Angle
FOR SAFES, VAULTS, *0.

Cannot be Sawed, Cut or Drilled, and positively
Burglar-Proof.

CHROME STEEL WORMS,

Circulars Froe. RHOOKI.viv. v v.

MmmsM ps.

ONLY
Direct Line to France.

GENERAL TRANSATLANTIC CO.
Between NEW YORK and HAVRE

From Pier (new) 42, North River, footof Morton St.

LA GASCOGNE, Santelli........... Sat..Jan.21,11 AM.
LA BOURGOGNE, Frangeul... .Sat., Jan. 28,5A.M.
LA CHAMPAGNE, Traub........ Sat., Feb. 4,11 A.M.

Travelers by this line avoid both transitby English
railway and the discomforts of crossing the Channe
in a small boat.

Price or Passa e§inc|uding wine):—To Havre-
First cabin, $100 an%_ﬂs 0; second cabin, $60: steer-
age, $22—including wine, bedding and utensils. Re-
turn tickets at mnoh reduced rates, ChecksonBanque
Transatlantique, Havre and Paris,in amount to suit.

Special Train from Havre to Parla

The Compagnie Generale Transatlantique delivers
atits office in_ New York special train tickets from
Havre to Paris. Baggage checked through to Paris
without examination at Havre, provided passengers
have the same delivered at the Company’s dock in
New York, Pier 42 North River, foot of Morton St.
at least two hours,before the departures! a.steame>

LOUIS DR BEDIAN, Agent,
No« 2 Bowline Orssa

ESTABLISHED 1856.

Eugene R. Cole,

STATIONER AND PRINTER.

Supplies Banks, Bankers, Stock Brokers and Corpo-
rations with complete outfits of Account Books and
Stationery

W New ooncems organising will have their orders
promptly executed.

No. 1 WILLIAME STREET,
(HANOVER SQUARE.)

Ciottoli.

Bliss, Fabyan & Co.,

New York, Boston, Philadelphia,
SELLING AGENTS FOR LEADING BRANDS
BROWN & BLEACHED SHIRTINC 8
AND SHEETINGS,

PRINTS, DENIMS, TICKS, DUCKS, A«

Towel«,Quilts,White Goods A Hosiery
Drills, Sheetings, Ac, for Export Trade.

Brinckerhoff, Turner
& Co.,

Manufacturers and Dealers la

COTTON SAILDUCK

And all kinds of

JOTTON CANVAS, FELTING DUCK, CAB
COVERING, BAGGING, RAVENS DUCK,bait.
TWINES, AC., “ONTARIO” SEAMLESS
BAGS, “AWNING STRIPES.

Also, Agents
UNITED STATES BUNTING CO.
full supply, all Widths and Colors, always in stock
No. 109 Duane Street.

Crenshaw & Wisner,

16 Sc 18 Exchange Place, New York,
COMMISSION MERCHANTS,

Men.-era of the Cotton, Coffee and Produoe Exoh's
agency 0r
THE HAXALL CRENSHAW CO,
RICHMOND, VA.

standard Brands of Flour for Shipment to Warn
Climates always on hand.

ORIENT GUANO MANUFACT'G Co0,,
ORIENT, JLI.
Standard Superphosphates.

SULPHUR MINES COMPANY
OF VIRGINIA.
High Grade Pyrites free from Arsenio.
John L. Bullard. Henry h. wheeler.

BAGGING.

WARREN, JONES A GRATZ,
ST. LOUIS, Mo.
Manufacturers of Pure Jute;Bagging.
IMPORTERS OF

IRON COTTON TIES.

Bullard & Wheeler,

COTTON COMMISSION MERCHANTS
NEW YORK.
ALSO
BAGGING AND IRON TIES,
(FOR BALING COTTON).
Advances madeon Cotton Consignmentsand Speolal

contrT cl sof™ otto” ! and ,aJe of FV* U&IB

Geo. Copeland & Co.,
COTTON BROKERS,

134 PEARU STREET, NEW YORK.

Dennis Perkins & Co.,

COTTON BROKERS,
125 Pearl Street, New York.

Orders for Spot Cotton and Futures promptl
executed. P P ptly

A.Strassburger. B.W.Strassburger. Leo.Strassburger

Strassburger & Sons,

No. 16 Commerce St.,
MONTGOMERY, ALA.,

JOSEPH GILLOTTS
STEEL* PENS

GOLD MEDAL PARIS EXPOSITION-1878,
THE MOST PERFECT OF PENS
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Woodward & Stillman,
MERCHANTS,

Post Building, 16 & 18 Exchange Place,
NEW YORK.
LOANS MADE ON ACCEPTABLE! SECURITIES.

Special attention to orders for Contracts

for Future Delivery of Cotton.
COTTON. ALL GRADES, SUITABLE TO WANTS
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, LIYEBPOOL,
HAYRE, &c.

iLehman, Durr Co.,

Leh t & Co., A
S New Orieans. ~Montgomery, Ala.

New Orleans, La.

LEHMAN BROS,,
Cotton Factors
AND
COMMISSION MERCHANTS,

No. 40 EXCHANGE PLACE,

MEMBERS OF THE OOTTON, COFFEE AND
PRODUCE EXCHANGES.

Up-town Office. No. 204 Church Street,
New York.

Orders executed at the Cotton Exchanges In New
York and Liverpool, and advances made on Cotton
and other produce consigned to us, or to our corres-
gondents in Liverpool:_ Messrs. L. Rosenheim A

ons and A. Stern & Co.; In London, Messrs. B.
Newgass & Co.

Henry Hentz & Co.,

COMMISSION MERCHANTS,
8 South William St.,, New York.
EXECUTE ORDERS FOR FUTUREA&DELIVERY
COTTON

atthe NEW YORK, LIVERPOOL AND NEW OR-
LEANS COTTON EXCHANGES. Also ordersfor

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., cotton Brokers,
Liyerpool.
as. Lea McLean, New Orleans.

G. Schroeder & Co.,

Successors to WARB & SCHROEDER,
COMMISSION MERCHANTS,

Cotton Exchange Building,
NEW YORK.

OTders for future delivery of Cotton executed in
New York and Liverpool ; also for Grain and Pro-
visions in New York and Chicago.

B. F. BABCOCK&CO.
COMMISSION MERCHANTS,

IT Water Street, LIVERPOOL,

Re&eive consignments of Cotton and other Produce,
and execute orders at the Exchanges in Liverpool.
Represented In New York at the office of

SAM'L D. BABCOCK
82 Nassau Street, New York.

Geo. W. Baily & Co.,

~COMMISSION MERCHANTS,
COTTON EXCHANGE BUILDING,
New York.

Special attention to orders for contractsfor future
delivery of ootton.

THE CHRONICLE,

Cotton,

INMAN, SWANN& Co

COTTON MERCHANTS,

New York.

Hubbard, Price & Co.,

117 Pearl St.,, New York,
AND

Price, Reid & Co.,
NORFOLK, YA.
Cotton Brokers & Commisoion Merchants
Liberal advances made on Cotton consignments.
Special attention given t? the sale of ootton to ar-
rive or intransit for both foreign and domestic mar-

kets. Orders for Future Contracts executed in New
York and Liverpool.

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,

FREDERIC ZEREOA A CO.

Rountree & Co.,

COMMISSION MERCHANTS,
OOTTON KXCBANCHINEW YORK, and

COTTQON, GRAIN, PROVISIONS,
Stocks and Petroleum.

Orders executed in New York, Chloago and Liv-
erpool. All grades of cotton suitable to spinners
wants offered on favorable terms.

Gwathmey & Bloss,
COMMISSION ML tiCHANTS,

No. 123 PEARL BT, NEW YORK.

Orders for future delivery of Cotton executed la
New York and Liverpool; also for Graia and Pro

visions in New York and Chloago.

Mohr, Hanemann& Co.,
COTTON EXCHANGE BUILDING,

NBW York,

Special Attention given to the Execution
OF ORDERS FOB FUTURE CONTRACTS.

Robert Tannahill & Co.,

Cotton Commission Merchants,
Cotton Exchange Building, NewYork.

Special attention given to the purchase and sale of
FUTURE CONTRACTS
in New York and Liverpool.

Walter & Fatman,
COTTON BROKERS,
tgBEAVER STRKETt NSW YORK.

January 21,1888.J

gJXiscelimitons.

Walter T. Hatch. Henry P. Hatch.
Nath’l W. T. Hatch. Arthur M. Hatch.

W. T. Hatch & Sons,
BANKERS,
14 NASSAU STREET, NEW YORK.

Branch Offices f’l351 &?zypreczpssttr eet\l’vl}li'aYVén

Personal attention given at the EXCHANGES to
the purchase and sale’ of STOCKS and BONDS for
cash or on mal&;llzn. R R . >

DEPOSITS CEIVED—subject to oheok at sight

—with in}erest upon balances.
Special attention paid to INVESTMENTS and

accounts of COUNTRY BANKERS.

The Safe Deposit Co.

OF NEW YORK
OFFERS UNEQUALED 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.

President*
George H. Vose, Secretary.

Bethlehem Iron Comp’y
40 and 42 Wall Street,

Manhattan Building, New York.

(INCORPORATED 1835.)
Delaware Mutual

Safety Insurance Co.
OF PHILADEPHIA.

FIRE AND MARINE.

CAPITAL STOCK. ... «300,000 00
(R)utstandtmg Scrip... Giitstanding & o 710,960 00
eserve to reinsu standing Risks
anJa?I other Lial el|lttljeS . 9 .. 262,643 20
Surplus over Capital and Scrip... .. 879,606 09
TOTAL ASSETS....ooiiiieiieiiieeiinees $1,719,209 29

New York Office, 75 Beaver Street,
J. RAYMOND SMITH, Agent.

North British
& Mercantile Co.

LONDON AND EDINBURGH.
U. S. Branch Statement Jan. 1, 1887.

Ins.

Invested and Cash Fire Assets.  ........ $3,378,754 40
LIABILITIES!
Reserve for Unearned Premiums....  $1,217,584 86
Reserve for Unpaid Losses 148, 96
Net Surplus.....cccoveviininiiiccnes 2,013,106 58
$3,378,754 40

Losses paid in U. S.in20years ..617,164,689 77
U. S. Branch Office, 54 William St., N. Y.

HAM. P. BLAGDEN, Manager.
JAS. F. DUDLEY, Assistant Manager,
W. A. FJtANCIS, 2d Assistant Manager.

Phenix Insurance Co.
OF BROOKLYN,

Office, 195 Broadway, New York City.
Statementof Company 1st Dayof Jan.,’1887.

RASEL SR LBl premiums: B8R B

Reserve for unpaid losses ... 369,197 X
Net surplus........c.cooevvernenen. 557,086 ‘O
Cash assets..........cccceveevvennn. $5,883,171 68

STEPHEN CROWELL, President.

WM. R. CROWELL, Vice-President.
PHILANDER SHAW, Secretary.

GEO. H. FISKE, Assistant SecretaB/.
FRANCIS P. BURKE, Seo’y Local Dept

Commercial Union

Assurance Cotlimited,

OF LONDON;
00G6, Cor, Pim & William, Sts,, JR R
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