HUNT'S MERCHANTS”

REPRESENTING' THE
VOL 46.

Ifittattjcial.

AMERICAN

Bank N ote Company,
78 1o 86 TRINITY PLACE,

NEW YORK.
Butlnest Founded 1795.
Incorporated under Uv> of State of New York, 1858.
Reorganized 1879.
Engravers and Printers of
feONDS, POSTACE & REVENUE STAMP*,
LEGAL TENDER AND NATIONAL BANK
NOTES of the UNITED STATES{ and for
Foreign Governments.
ENGRAVING AND PRINTING,

BANE NOTES, SHAKE CERTIFICATES, BONDS
FOB_ GOVERNMENTS AN» COBPORATIONS,
»BAFTS, CHECKS, BELLS OF EXCHANGE,
STAMPS, Ac., In the finest and most artlstlo style
FROM STEEL PLATES,
WKh SPECIAL, SAFEGUARDS to PREVENT COUI
Special papers manufactured exclusively for

use of the
SAFETY COLORS. SAFETY PAPERS.
Work Executed In Fireproof Buildings.
LITHOCGRAPHC AND TYPE FRINTING

RAILWAY TICKETS OF IMPROVED STYLES.
Show Cards, Labels, Calendars.

BLANK BOOK8 OF EVERY DESCRIPTION
JAMES MACDONOUGH, President

AUG. D. SHEPARD,

TOURO ROBERTSON, f Vice-Presidents.

THEO. H. FREELAND, Sec'y and Treas.

JNO. E. CURRIER, Ass't Sec'y.

ITING

Maverick National Bank

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

Accounts of Banks, Bankers and Corporations
solicited.

Our facilities for COLLECTIONS are.excellent
fusd we re-dlsoonnt for banks when balances war-
rantit.

Boston is areserve city, and balances with ns from
banks (not located In other reserve oltles) eonnt as a
reserve.

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

Government Bonds boughtand sold, and exchanges
inWashington madefor 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 doa general banking business, and invite cor-
respondence.

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

W. P. Wight & Co.,

72 Broadway,
STOCK BROKERS.
_S(}ocka, Bonds and Miscellaneous Securities bought
find sold’'for cash or on margin.
W .P. Wight, J.B.Criighton
Memb. N.Y. Stock Bxch. A. B. CIATiSfr. Speo'l
STOCK BROKER.

Lansdale Boardman,
NBW YORK, 80 BROADWAY 5 NEW ST.
TROT, N.Y., No. 17 FIRST STREET.
Stock Exch. membership! private wires} all facilities.

INDUSTRIAL AND COMMERCIAL

MAGAZINE,

anNttrijijrajri*,

‘NEW YORK, FEBRUARY 11, 1888.

Tfiwattjcial.

DIAMONDS.

Alfred H. Smith & Co.,

IMPORTERS,
182 Broadway, Cor. John Street.

SOLID SILVER.

GORHAM M'f'g Co.
Broadway and Nineteenth Street,
AND 9 MAIDEN LANE.

Established 1854. Incorporated 1882

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

CAPITAL (FULLY PATTD ...c.ccoeee. *1000 000
TOTAL VALUE OF GUARANTY....ffl. 000
{«T" tee” and Nestgrs generally are re%u?ﬁed
o call and.examTJnﬁ .t(f'lfese securitres, or send for

Ipamphlet giving full information.

S. A. Kean & Co.,

CHICAGO. iNfFA P £7?

INVESTMENT BONDS.

Call or send for Lists.

The Finance Company
OP PENNSYEVANIA.

Charter Perpetual.

Authorized Capital, - - - - 65,000,000

131 to 141 SOUTH FOURTH STREET,
(BULLETT BUILDING),
PHILADELPHIA.

General Banking Business conducted.
Municip&l and Railfoad Securities negotiated.

™o ' - DIRECTORS:

Wharton Barker, Charlemagne Tower, Jr.,

John H. Converse, T. Morris Perot,

George DeB. Keim, George W. Blabon,

James Dougherty, Philip C. Garrett.

Simon B. Fleischer, Isaac R. Childs,

Isaac Hough.

WHARTON BARKER, President. )
HARLEMAGNE TOWER, Jr., Vice-President.
IMON A. STERN, Treasurer.

RUSSELL STURGIS HUBBARD, Secretary.

State,

Douglas & Jones,

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

Buy and sell Stocks and Bonds_for cash or on
in. I_r&}ﬁrest allowed on deposits. Correspond-

solici
JOHN F. DOUGLAS,
Of the late firm of Lawson, Douglas A Co.
m  WILLARD H.

mar
enc

; JONES,
Lateof W.S, Lawson &Co., Member N.Y. Stock Exoh.

INTERESTS OF THE UNITTRNI STATES

NO. 1,181.

SiwattJCiaXo

Conrad n.Jordan,
CRart JPresu:ignt. HA SMITH
arles J.canda, A
Fiog-ares U AREH st t\aditlei

The Western National Banl
- OF THE

CITY OF NEW YORK.
CAPITAL, P 63,500,00«
New York, May 14, 1887.

This Bank is now opened for business. Account!
respectfully solicited. The usual banking faollitlei
extended to customers.

Orders for purchase or sale of securities will
receive careful attention.

Foreign Exchange bought and sold. Facilities foi
keeping accounts In Sterling Exchange, subject to
draft Inkind, will be afforded. The methods of rC
oelving such deposits and making payment against
them will be subject to arrangement.

DRAW ON

THENATIONAL PROVINCIAL BANK
OF ENGLAND lelted'd
THE UNIONBANK OF LONDON (L'd),)

HEINE & CO., Paris.
JOHANN GOLD A SOEHNE, | Fran~sfort-on-
8. BLEACHROEDEB, Berlin. * ux
DEUTSCH 8CHWEIZERISCHE CRED-\)‘I
IT BANK, »

F.Blankenborn..
Cashier.

London

*e Uafi.
F. BLANKENHORN, Cashier.

H. L. Horton & Co..
54 and 56 BROADWAY, New York/

BARTHOLOMEW HOUSE )TnmnN
BARTHOLOMEW LANEJ JLONDON.

Special Attention Given to American
Securities,

Solicit Accounts and Order for the Purchase and
Sale of Bonds, Shares, Ac., Ac., on Commission, In
New York, Boston, Chicago, Londen 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 Producé

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

SIX PER CENT

Income Securities.

Laud Debentures, Guaranteed Farm and
City Mortgages, and School Bonds.

Call or write for "Ten Years' Experience In West*
era Mortgages.” and other Circulars.

NEW ENGLAND LOAN & TRUST CO,
160 Broadway, New York.

Simon Borg & Co.,
No. 26 NASSAU ST., NEW YORK,
DEALERS IN ALL KINDS OF

Railroad and Investment Securities

Southern Securities a Specialty.

R. T. Wilson & Co.,
BANKERS AND COMMISSION MERCHANTS
2 Exchange Court, Nenr York«
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Drexel, Morgan & Co.,
WALL STBEET, CORNER OP BROAD,
NEW YORK.

Drexel & Co. Drexel,Harjes &Co
Sth &Chestnut’Sts. 31Boulevard HatuWmann,
PHILADELPHIA PARIS.
DOMESTIC! AND FOREIGN BANKERS.

RelfBeT Rbfoh BEROUS. SRIITEE ravEfels
available in all parts of the world.

ATTORNEYS and agents O»:
Messrs. J. S. MORGAN & CO,,

N«, 22 OLD BROAD STREET, LONDON.

Brown Brothers & Co.,

New tore, Philadelphia, boston, and
ALEXANDER BROWN & SONS,
BALTIMORE. . o
Members of NewYorh, Phlﬁxdelphla and Baltimore
Stock Exchanges. .

Execute orders_for all investment securities. Re-
ceilve accounts of Banks, Bankers, Corporations and
Firms, on favorable terms. Buy and sell Billsof Ex-
on Great Britain and _ Ireland, France,
Germany. Belgium, Holland, Switzerland. Nor
wav _Deénmark, Sweden. Australia, St. Thomas,
Stag,(:rptx and_ British West Indies. Issue Com-
taércS and Travelers' Credits in _sterling, avail-

aoie in ar%_ jart of the world, in tha” ior
use fn l\|4a nﬁti'lue and Gnadaloupe, and in ci‘)ll%srs_for
inthisconrit”, Canada, Mexico and West Indies.

Make telegraphic transfers of money k@ M®™ QI8
coul . Europe and British and Danish West 1n-
dies. Make callections of drafts drawn abroad on alU
points in United Statesand Canada. and of ~afts

AR D oHfo Y RESSE SKAESNBRBIAN. ST BY
CO., receive accounts of American banks, firms
end individuals upon favorable terms. .
i BROWN, SHIPLEY & CO., Liverpool.
BROWN, SHIPLEY & CO.. London.
U. 8. Government Financial Agents In England.

T & J. Stuart & Co.,
J 33 NASSAU STREET.

BILLS OF EXCHANGE ON
811TH, PAYNE & SMITH'S,
BANKERS, LONDON,
MANCHESTER & COUNTY BANK,
“LIMITED,”

MANCHESTER, PAYABLE IN LONDON;
ULSTER BANKING COMPANY,
BELFAST, IRELAND
AND ON THE
NATIONAL BANK OP SCOTLAND,
EDINBURGH AND BRANCHES;
ALSO,

C W TRANSFERS AND LETTERS OF CREDIT.

John Munroe & Co.,

*No. 32 Nassau Street, New York:.
No. 4 Post Offlee Square, Boston.

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

WfchwiiK* ou London, Paris,

Zurich and St. Gall.

Credits Opened and payments made by cable.
Paris Honse—MUNROE & CO.

Berlin,

Schulz & Ruckgaber,

BANKERS,
AHWILLIAM STBEET, NEW YORK,
COBRESPOKNENTS OP THE
International Bank of London
(Limited), London.
Messrs.John Berenberg.Gossler ScCo.,
Hamburg.
Hessrs.Marcnard,Kranss& Co., Paris.
Commercial and Travelers’ Credits.

Bills of Exchange. Cable Transfers.

THE NEW YORK

Produce Exchange Bank.

CAPITAL, «1,000,000.

Transacts agenera) banking business.

Receives accounts of banks, bankers and corpora’
Mons uponfavorable terms,

Issues certificates of deposit bearing interest.

Makes loans upon approved merchandise.

Solicits mercantile and personal accounts.
pijl. of Exchange Drawn on the City

Bs"h) Limited, London.

Circular Letters of Credit issued for
travelers’ use, and Commercial Credits
opened in Europe, Asia, South America
aad the West Indies,

Belmont & Co.,
BANKERS,
No. 36 WALL STREET.
ISSUE TRAVELERS' CREDITS, available In all
i parts of the World, through
inpeara 0y M, Fotzehid, S bleng London,
u in.a. de Rethechild'AcHone, Frank-
forto\m. A
S. 01. doRothechlld, Esc., Vienna.
AND THEIR CORRESPONDENTS.

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

August

John Paton & Co.,
SUCCESSORS TO
JESUP, PATON & CO

52 William Street New York:.
_Accounts and Agency of Banks, Corporations,
firms and individuals recéived upon favorable terms.
Dividends and interest collected and remitted.
Act as agents for corporations In paying coupons
and dividends; also as transfer agents.
Bonds _stocks and securities bought and sold on
commission, at the Stock Exchange or elsewhere.
Sterling Exchange and Cable Transfers bought and

,0l<1- DRAW ON
THE UNION BANK OF LONDON,

BRITISH LINEN CO. BANK, LONDON AND

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

Issue Letters of Credit for Travelers
On 8ELIGMAN BROTHERS, London.
ERERES A OIE, Paris.
STETTHEIMER, Frankfurt.
G &CO, Amsterdam.
STETTHEIMER, Berlin,

Payable In any part of Europe, Asia, Africa, Aus-

trDrawllBnislo?CExchange and make_ Telegraphio
Transfers of Money on Europe and California.

0000
M|

ALEXANDER BARINO

7 Kepedy tod. Member N. Y. Stock Exch'ge

H. O. Northcote.

J. Kennedy Tod & Co.,

NO. 63 WILLIAM STREET,
BANKERS.
Act as Agents for Banks, Bankers and Railroa

° Issue COTniherclal credits, also forei(t;n and domestic
travelers’ letters of credit in pounds sterling A dollars
Offer Investment Securities.

Buy and sell bonds, stocks and securities in all Am
erican, Canadian, British and Dutch markets ogn com
mllssu&n. Cfollect dividends, coupons and foreign and
Inland Drafts, .

Sell Bills of Exchange on

EBY bl mM T 1N8on,c0" ii-ohdox

cS f* co"Sr»ttis.

Geo. Coppell. thos. Maitland.
Gerald L. Hoyt, Member N. Y. Stock Exoh.

Maitland, Phelps & Co.,

B ANKERS
AND

COMMISSION MERCHANTS
22 S 24 Exchange Place,
NEW YORK.

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

THE

INVESTMENT CO,

of Philadelphia.

310 CHESTNUT STREET

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

CONDUCTS A GENERAL BANKING BUSINESS
Allows interest on cash deposits, subject to check

oréjay(s:egtrllgcasteeﬁé Bills of Exchange, drawing on
1Ng Bros. 0., London; Perier Freres et Cie,
Paris;” Mendelssohn A" Co,, Berlin, and on Paul
Mend'els_sohn-Bartho,ldg/, Hamburg. .
Negotiates Securities, Railroad,” State, Munioipa

~Offers for sale first-class Investment Securities.
WILLIAM BROCKIE, President.
T ARKER, Vice-President.
M. JR., Treasurer.
ETHELBERT WATTS, Secretary.

Board of Directors—William BrocMe, Ggeorge S
Pepper, Morton McMichael, Wharton Barker, Henry
C. Gjbson, T. Wistar, Brow?, Isaalg.cldothler._ .

Advisory Committee of Stockholders.—William
Potter, George M. Troutman, Gustavus English,
William Pepper, M.D., Thomas Dolan, John G.
ReadlngEJoser%h E. Gillingham, John Wanamaker
Henry "E. Smith, Craige _Lippinc«t”™ Hpyjriilton
Disston, Clayton Fi

rancis Bawle, William
Wood, Walter Garrett.

o<

KOMTZE BROTHERS,
BANKERS,
120Broadway, Equitable Building, New York.

LETTERS OF 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 Inthe United States. Deposits received, sub-
Ject to check at sight, and interest allowed on bal-
ances. Government and other bonds and invest-

Sent securities bought 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
TNALL PARTS OF THE WORLD.

Bankers anfl grafters.

WALSTON H. BROWN. FRED. A, BROWN.
Herbert P. Brown.

Walston H. Brown & Bros

BANKERS.

Accounts of Corporations and Individuals received
upon Liberal Terms. Securities Bought and Sold on
Commission.

No. 20 NASSAU STREET,
NEW YORK*

John H. Davis & Co.,

BANKERS AND BROKERS,
No. 10 WALL ST, NEW YORK.
Orders for Stocks and Bonds executed at al

Eé%%%'ggaﬁsattention given to supplying high-clads

INVESTMENT SECURITIES.

Chrystie & Janney,
BANKERS,
25 Nassau Street, New York,

Receive deposits subject to check at sight and
allow Interest on balances.

Deal in Railroad bonds, State, County and Muni
cipal Securities. i . .

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. F'(_zr Sal(?v'] _
ftrut.itass railroad First Mortgage Bonds.
GEORGAC. WOOD. C H.HUESTIS. "L.M.SWAN.

HIRAM DEwmo.r CLARK DEWING™M~BONTECOU

H. Dewing & Son,
BANKERS ANo BROKERS,

No. 18 Wall Street, New York,

stocks and bonds boughtand sold on commission.
Particular attintion given to information regard-

In?owrLo“ nn&bTust Go8' 6 per cent Debentures
boughtand sold.

J'. L. Robertson,

BOND AMD STOCK BROKER,

Dealer in Investment Securities,
No. 7 NASSAU STREET,
(Continental National Bank Building,)
New York.

Tames D. Simons,

- (Formerly SIMONS A CHEW )
BANKER S BROKER,
1 Exchange Court A 52 Broadway, N. Y.

»11 BoonritiFs dealt in at N. Y. Stock Exchange
bmightandsold for Cash or on Margin. Speitfilatten-
tion given investments. Correspondence solicited.
MemberN. Y. Stock Exchange.
Member N. Y. Produce Exchange.

Stewart Brown’'s Sons*

STOCK BROKERS,
64 Broadway 4c |IO.Now St*, Now York.
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Taintor & Holt,

BANKERS,
No. 11 Wall St., Cor. New, New York.
TRANSACT 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 & 18 Broad Street, New York.
121 South Third Street, Philadelphia,
Connected by Private \\/}l(l)t;ek with main office. Nee
DEALERS IN
FIRST-CLASS INVESTMENTS,
Buy and sell on Commission, for cash or on margin,

y and
all securities dealt in at the New York cto-k Ex-
change. i
Interest allowed on daily balances.
All d_eﬂosns subject to check at sight.
Particular attention to orders by mail or telegram

Edward L.Oppenheim. Waiter Del Mar.

E. L. Oppenheim & Co.,
[ESTABLISHED 1862],
BANKERS AND BROKERS,
£1 Sc 53 New Streetand 42 Broadway,
Branch office, 91 Leonard Street,

NEW YORK.

75 Old Broad Street, E. €., LONDON.

Chas.J. Townsend, Lansing ¢. Washburn
Member N.Y. Stock Exchange. .
Jno. P. Townsend, Special Partner.

Townsend 6c Washburn,
BANKERS AND BROKERS,

No. 6 Wall Street, New York.
?tocks and Bonds Bonghtand Sold on Commission
or cash or on margin,

Special attention given to Unlisted Securities.
~Deposits receivsd, subject to Cheek at Sight.
Correspondence solicited.

T.S.Youn w . S. Nelson

,Jr.
Member K.Y, Stock Exchange.

Young & Nelson,

BANKERS AND BROKERS,
36 Wall Street, New York.

All stocks and securities dealt in atthe New York
Stock Exchange bouBht and sold on commission, for
gﬂsh or.on a{gm. eposits received and interest

owed on balances.
A. Dutenhofer,
BROKER,
ANS

in  Miscellaneous Securities

MILLS BUILDING (3d Floor,)
Rooms 25 & 26. 35 WALL STREE7

8TATE _AND CITY BONDS OF GEORGIA, als
SECURITIES OF THE CENTRAL RR. & BANB
ING CO. OF GEORGIA, A IALTY

Investors wishing to bu
or correspond. romp
given to all orders.

Dealer

and personal attentio

Howard Lapsley 6¢c Co.,
BANKERS AND BROKERS,
72 BROADWAY and 9 NEW STREET,
New York.

Special attention given to investments. Interest
allowed on deposits, subject to check at sight.

Rolston 6c¢ Bass,
NO. 20 BROAD STREET, NEW YORK.
STOCKS, BONDS,

AND MISCELLANEOUS SECURITIES
Correspondence solicited.
Quotations cheerfully furnished

Mem e R.W%{S&’mege. w. atpt mbfssss, I

Gilman, Son 6¢c Co.,
BANKERS,
No. 62 CEDAR STREET.

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

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.

Harvey Fisk & Sons,

28 NASSAU STREET, NEW YORK.
BANKERS.

Dealers In United States Bonds and Other
Desirable Securities.

I?egosit accounts received and interest allowed on
balances.
MEMBERS N. Y. STOCK EXCHANGE.

J. S. farlee. Robert d.fables.

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

Correspondence Solicited.

W. H. Goadby 6c CoM
BANKERS AND BROKERS,
No. 24 BROAD STREET,

New York.

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

Malcolm Campbell, Member of N. 7. Stock Exch.

e/n/IH>./Caw C Co

RANKERS,
18 WALL STREET, NEW YORK.

Established 1863.

MEMBERS OP NEW YORK STOCK EXCHANGE.

Allow interest on deposits subject to sight check.

Buy and sell on commission stocks and bonds either
forcash or on margin, and deal in

Investment Securities.

A. M. Kidder, Wayland Trask,
H.J.morse, Chas. d.Marvin,

IBoodtit .
Moh& 11an

Co
BANKERS,

37 Broadway, opp. Exchange Place, N. Y.
Branch Office, 241 La Salle St.. Chicago.
TRANSACT A GENERAL BANKING BUSINESS
NCLUD TH E AND SALE OF

9] E
STOCKS AND BONDS FOR CASH OR_ON MAR-
GIN. BUY AND SELL INVESTMENT SECURI-
TIES. INTEREST ALLOWED_ON DBPO8IT8
SUBJECT TO CHECK AT SIGHT.
P. 0. Box 447.
D. a; Boody. c.w. Mclellan.
Reuben Lelan Wm. . Lesslie.

d.
Henry T. Boody.

BANKERS,
UNITED BANK BUILDING,
W all Street, corner Broadway.
STOCKS, BONDS <€ COMMERCIAL PAPER.

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

F. M. Lockwood, j.heron Crosman.

Lockwood & Crosman,
BANKERS AND BROKER

No. 31 Now Street and No. 1 Exchange
Court, New York.!

Private telegraph wires to Chicago, Boston, Phil,
delphlaand Baltimore.

We solicit orders for the purchase or saleof a y
the securities of the

Philadelphia 4c Reading RR. Co.
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 bonght and sold on Commission.
Collections made and loans negotiated.
Dividends and interest collected.

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

% LSS son MEMOREGE Eh AR ort

Office of the Pneumatlo Steering Gear A 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 Vorti
Cotton Exchange, and Board of Trade Chicago.

Green 6¢c Bateman.

BANKERS,
10 Wall Street, New York.

Stocks, Bonds and Cotton,
Transact a General Banking Business
Interest allowed on Deposits.

. Dickin ard p.alling

W. H son Edw
Member N. 7. Stock Bxohange.

Dickinson 6c Ailing,

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

Bu;{_ 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 6¢c Co.,
[Established in 1865.]
BANKERS AND BRQKERS,
13 A 18 Broad Street, New York,
Members of the New York Stock Exchange and

the Philadelphia Stock Exchange”
Robert J. Kimball. Alpred b.Lounsbhrb

4Henry G. Campbell, [Members N.Y. Stock
J.Borden Harriman, Exchange.

H. G. Campbell 6¢c Co.,

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

Hamilton 6c 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 Commlssio i
Businessin the purchase and sale of stocks and bonds.
Prlg]vate Telegraph \#l[e to Albany Tro Syracuse,
Rochester, Utica, Buffalo, Cleveland and Chicago. .
Draw on City Bank of London in amounts to suit
Special attention given to Securities for Investment

C. J. Turner 6c Son,
16 Years' Membership in the N.Y. Stock Kxohange
RANKER AND BROKER,

16 St 18 BROAD ST., NEW YORK.
Transact a general banktir?cq(sbusiness, including

the purchase and sale of s and bonds for cash
or on margin.
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Union Trust Company
OF NEW YORK,

73 Broadway, cor, Sector St., N.'Y.

CAPITAL, - e, *1,000,000
SURPLUS,- - - - - - - $2,500,000
Authorised to act as Executor, Administrator
Guardian, Receiver, or Trustee, and is
A LEGAL DEPOSITORF FOR MONET.

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

Allows interest on deposits, which may be made at
any time, and withdrawn on' five days’” notice, with
interest for the whole time they rémain with the
company. . ki .

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 daw balances. Such checks pass

0

through the Clearing House.

) . TRUSTEES:
Win. Whitewrlght, James M. Mc
Henr\/NA. Kent, Ambrose C. Kingsland,
R. T. Wilson, James H. Ogilvie,
Wm. F. Russell, S. T. Fairchild.
0. D. Woo 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 Rel |
E. B. Wesley, Edward Schell,
B. H. McAlpin, Amasa J. Parker
George B. Carhart, Samuel F. Barger,
Chal Magoun

uncey M. Depew, eo. C.
H VanRennselaer Kennedy.
EXECUTIVE COMMITTEE:

Wm. Whitewright, G. G. Williams,

James McLean, E. B. Wesley,

Ge&. C. Magoun, C. D, Wood,

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

A. O- RONALDSON, Secretary.
A.W. KELLET, Assistant Secretary.

United States Trust Co.

OFNEW YORK,
No. 49 WALL STREET.
Capital and Surplus, - - 97,000,000

This company is a legal depository for moneys
paltd |n%o court,’and is authorized to act as guardian
or trustee.

. INTEREST ALLOWED ON DEPOSITS
which._may be made at any_time and withdrawn
after five days' notice, and will be entitled to inter-
est for the whole time they may remain with the
company. .

Executors, administrators, or trustees of estates,
and. female$ unaccustomed to the transaction of
business; as well as religious and benevalent institu-
tions, will find this company a convenient deposit-

ory formoney, o STEWART, President,
GEORGE BLISS, Vice-President,
JAMES S. CLARK, Second Vice-Pres't

TRUSTEES:

, H.E. Lawrence, William Libbey,
Isaac N. Phelps, John C. Brown,
Erastus Coming, Edward Cooper,
S. B. Chittenden, W.Bay'rdCutting

James Low, JohnH.Rhoades, Chas.S. Smith,

Wm. W. Phelps, Anson P. Stokes, Wm.Rockefeller,

D. Willis James, Robt.B.Minturn, Alex. E. 8

John J.Astor, Geo. H. Warren, Wm.H.Macy, Jr.

John A. Stewart, George Bliss,

HENRY L. THORNELL, S_ecretarsy.
LOUIS G. HAMPTON. Assistant Secretary.

Wilson G, Hunt
Clinton Gilbert,
Daniel D. Lord,
Samuel Sloan,

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

Capital,~3,000,000

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

LIBERAL RATES OF INTEREST

THE IIDATE OF DEPOSIT UNTIL THE

momm<
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TRUSTEES:
LOUIS FITZGERALD, President.

JOHN T. TERRY ) i
HENRY B. HYD >Vice-Presidents.
EDWARD L. MONTGOMERY,)

Henrt a.Hurlburt,
Henry G. marquand,
Russell Sage,
Henry m.Alexander,
Sidney Dillon,
Norvin Green,
John w.Hunter,
Henry Day,
J. Hampden Robb,
AUSTIN CORBIN,
Richard Irving, Jr.,
Thomas T. Eckert,
Edward F. Winslow Wm. h.Slocum,
Thomas Maitland, William I.Strong.
MARCELLUS HARTLEY

jambs m.Halstead,
Bratton lves,
Whitelaw Reid,
Fred.1.Ames,

James Stokes,

James w. Alexander,
George L. Rives,

A. L. Dennis,

b.F. Randolph,
JOHN J. MCCOOK,
Elbert B. Monroe,
Edward A. Quintard,

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

THE CHRONICLE.

American Loan & Trust Co.,
113 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 aut]?lorlzed Depository for Court and County
Treasurers’ Funds.

ROWLAND N. HAZARD, President.
GEORGE S. HART, Vice-President.
JAMES S. THURSTON, Secretary.

Directors:

John L. Macaulay, Wallace C. Andrews,
John 1. Blair, ) John D. Kimmey,
Edward F. Browning, John Ross,
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 Charles Parsons,
Granville P. Hawes.

THE

Estate Trust Co
OF PHILADELPHIA,

N». 1340 Chestnut Street.
CABRAL, 9500.990

Receives deposits of money payable by check and
allows Interest thereon; also receives for safe-
keeping securities_an
rents

ults. o )

Trusts of every description, acting as

ecutor, 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:

Real

other valuables, and
safe deposit boxes in burglar-proof

_val
Receives
ex

President—FRANK K. HIPPLB

Secretary—WILLIAM R. PHILLER.

Treasurer—WILLIAM F. NORTH.

Real Estate Officer—THOMAS B. PROSSER.

DIRECTORS:

Frank K, Hippie, George Philler,
Henry C. le_F:Js%n,', Eg grd T. Steel,
Lemuel Coffin, Crhar esW. H f
Beauveau Borie, J?] F. Bets,
William M. Singerly. Thomas Dolan,
John Wanamaker, R nson

. Be
Solicitor—GEORGE JUNKIN.

The Union Trust Co.,
611 AND 61S CHESTNUT STREET,

PHILADELPHIA.
Authorized Capital.. ..$1,000,000
Paid-up Capital... .. 500,000

Acts as Executor, Administrator, Assignee, etc.
nd executes trusts of every description known to

the law.
All trust assets kept separate from those of the Com+

Burglar-Proof Safes to rent at $5 to $50 per annum.

WIlIS kept in vaults without charge.

Bonds, Stocks and other valuables taken under
guarantee. i

Repository for Western Mortgage loans, bearing 6
gﬂ{ieecper cent interest. Principal and interest guar-

Money received on deposit at interest.

J. SIMPSON AFRICA, Pres.: J. G. READING, V.-P.
MAHLON S. STOKES, Treasurer &Secretary.
WM. H. PRICE, Trust Officer.

. . DIRECTORS. .
J.SlmpsenAfrlca]AIfreg S.Gillett, Joseph Wright,
C.P.Tumecq, M.D."Wm. 8. Price, John T. Monroe,

W.J. Nead, Thos. R. Patton, J. G. Reading,
Wm. H. Lucas, D.H.AgneW,M_ D Jos. I, Keefe,
Rob*t Patterson, Theo. C. Engei, Jacob Nayler,

0l
Thos. G. Hood, Edw'dL.Perkins, William
Harry W. Moore.

Dr. George W. Reily,'Harris bueg, Pa.; Henry 8.
Eckert, Reading; Edmund 8. Doty, Miitlintown;
. W. H. Davis, Doylestown; B. Monaghan,
West Chester.

=

The Brooklyn TrustCo.,

Cor. of Montague and Clinton Sts.,Brooklyn, N.Y.
CAPITAL (@lin U. S Bonds) - 91,000,000

This company is authorized by special charter to
actt a§ receiver, trustee, guardian, executor or admin-
istrator.

t can act as agent in the sale or management of
real estate, collect interest or dividends, receive re-
gistry and transfer books, or make purchase and sale
of Gaovernment and other securities.

Religious and charitable institutions, and persons
unaccustomed to the transaction of business, will
find this Com%argy a safe and convenient depository
for money, IPLEY ROPES, President.

EDMUND W.CORLIES, Vice-Pree't.

TRUSTEES.

Joslah O. Low, E.F.Knowlton, n'y 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 Ropes, .
Mich’'l Chauncey, E. W. Corlies. Abram B.Baylis,
Wm, B, Kendall, H.B.Pierrepont, H. W, Maxwell,

James Ross Curran, Secretary.
Frederick 0. Colton, Asst. Seo'y.

[Vor. XLYI.
Ifitrottcigl
The Georgia Company
ISSUE OF
$4,000,000

5 PER CENT 50-YEAR GOLD BONDS,
Due July 1, 1937.

INTEREST PAYABLE JAN. 1 AND JULY 1 IN
NEW YORK.

THE CENTRAL TRUST CO. OF NEW
YORK, TRUSTEE,

Bonds, 91,000—Each Collaterally Secured
by a Depositin Trust of40,000 Shares
0f9100—Each of the Stock ol the

CENTRAL RAILROAD & BANKING
CO. OF GEORGIA.

The Georgia Company was formed for the manage-
ment. control and extension of the system of the
CENTRAL RAILROAD & BANKING COMPANY
of Georgia, and isthe owner of 10,000 shares in the
latter company, and has besides cash assets of
$400,000.

The financial results of the operations of ihe Cen-
tral Railroad & Banking Company of Georgia's sys-
tem for the, fiscal year ended Aug. 31,1887, are as
follows:

Thenet earnings of roads, (steamship

Ce.) ships were. . $2,190,320 33
Net ‘Income from -

ments. .......ccoe.. 85,581 93

. $2,225,902 26

Same for previous year........ccccoeeeueeee 1,924,942 81

Increase............ Pure e eerreenree et $230,959 45

The net income has been disposed of as follows;

Net income as above... $2,225,903 26
Paid Interest on bones .
Paid interest on certificates of

indebtedness... 76,000
Rent: Is(?fr ad.. ,G3D
Dividends 600,000

, 8 per cent.

Advanced G%orgla R
ease... 55,000

Invested f 115,000 2,062,820 00

Balance, surplus.........c.cc.cc...... $163,082 26

The average annual dividends which have been

paid by the Georgia Central Railroad & Banking

Company on its capital stock between the years 1847

and 1887, have been as follows:

Average from 1847 to 1857.

1857 to 1867

1867 to 1877

1877to

Total average......,......

The above average gives [In income to the
Georgia Company arising from its 40,000

T
Leaving a surplus of........cccccoeieiinicnnne $180,000

The bonds constitute a direct obligation of the
Georgia Company, and are collaterally secured by a
deposit with the Central Trust Company of New
York, under Trust deed dated 1st July, 1887, of
40,000 shares of $100 each of the Georgia Central
Railroad & Banking Company’s stock of the approx-
imate market value of $5,000,000, in wh oh last-
named company the Georgia Company has a perma-
nent controlling interest.

By the terms of the Trust Deed a Sinking Fund of
at least 1 per cent on the value of the bonds for the
time bei g outstanding, must in each year, com-
mencing with the 1st July, 1892, be set apart for the
redemption of the bonds at a price not exceeding
10 per cent premium upon the par value with
accrued interest, and the Georgia Company reserves
the right to redeem the bonds at 110 and accrued
interest at any time upon giving six months’ notice.

It Is also a condition that the whole of the shares
shall remain in deposit with the Trustee until all the
bonds have been redeemed.

The bonds mature July 1,1937; they are in de-
nominations of $1,000, payable to bearer, but may
be registered Inthe name of the holder at the com
pany’'s office In New York, where the interest is
payable in gold half-yearly, on the 1st January and
1st July during the currency of the bonds.

Subscriptions for the above bonds will be opened
by the undersigned at 10 o’'clock on Feb. 14, at the
priceof 97 and accrued interest, and will be
closed without notice at any time thereafter, the
right being reserved to reject any proposals and to
reduce the amounts to be awarded thereunder.

Payment may be made on allotment, or 10 per cent
on allotment, and the remainder at buyer’s option
within 60 days.

Bonds are now ready for delivery.

A simultaneous emissionwill be madein FR AN K -
FORT-ON-THE-MAIN by MESSRS. M-A,
DE ROTHSCHILD & SONS, in AMSTER-
DAM by A. GANSL, ESQ., and in HAM-
BURGby MESSRS.L.BEHRENS & SONS.

AUGUST BELMONT & CO.
~Nbw York, Feb.11,1888.
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OFFICE OF DBEIEL, MORGAN & CO,,

2 WALL TREET
3 S ' New York, Feb. 9, 1888.

TO THE SECURITY HOLDERS AND OTHER CREDITORS
OF THE

Chesapeake & Ohio “Railway Co.
5485 » tss & afssaet

Th°T~8Che8a~akerOWc/ailwa[e~tendstefromC*w p o r /™~ 1to ~ere~connttag”™ \b/liNesHt°Mtlie Southwest.”™ An

f* ®E;chesan”™e &0OMo7wo\UO>ring it in direct connection with the railways to Chicago and the
entire West and Northwest, and obtain for it business of which it now receives only a small part by circuitous and expensive routes and under
~The”eoreanhltion includes this new line and bridge, which will represent, when completed, an estimated expenditure of at least $8,800,000

SS 1&i Tp”on is made in the reorganization, and a Syndicate has already been formed to guarantee the

ANrSuctioNofrxérrargM m~rofaTOroximating the present net earntags. as puWished of the
Chesaneake _ Ohio Railway, irrespective of the new line, which should prove a valuable acquisition in itself, and should also add largely to the
eambq”capacity of°the r*rgai”~ed company, and impart additional safety and permanent value to the several classes of new securities.
The following is an outline of the

n m

PEAN OF REORGANIZATION.
New S.curities.

First consolidated mortgage 5 per cent 50-year gold bonds
First preferred 5 per cent, non-cumulative stock, about

Second preferred 5 per cent, non-cumulative stock, about 40!000;000—$64,000,000

~oBree&ecNitiSUvili represent an ownership, not oniy of the present line of the Chesapeake & Ohio Railway from Newport News to the Big
Sandy River, but also (through the acquisition of all the bonds and nea,rlﬁthree—fourths of the stock) of the new hne the bridge) from
Ashland to Cincinnati. The bonds of the reorganized Chesapeake & Ohio Railway Company are to have an absolute first hen on all this admtional
nronertv either bv mortgage or collateral deposit of securities before mentioned.” The new bonds will not begin to bear interest until reoi®ania-
atiem is completed. The” Reorganization Committee have the right to capitalize a sum equal to one-fifth of the interest for two years, should they

ATn~c~rthnitaTfromAsMand”~toNinliinafnhiSSng the bridge) should cost over $8,800,000, additional First Preferred Stock will be issned
for and taken in paymentof the excess at par.

DISTRIBUTION OF NEW SECURITIES.

FIRST —$30,000,000 First Consolidated Mortgage Five per cent Fifty-year Gold Bonds.
To be held for the purpose of taking up underlying bonds. h

nnnf. $30,000,000

. 'nnnnno
, e orto non
Peninsular Division Bonds.... i aong
Térthimal Bonda e . ,429,000
10;,000,000
To CoiRr~ting\md°Buildin~Comp”ny, under contract relating to purchase of stock and bonds of the Maysviiie A'Big
road Company and the Covington & Cincinnati Elevated Railroad & Bridge Company, representing the line from Ashland to 000.000
Cincinnati and the bridge 1,200,000
To settle (or to be reserved orz Car Trusts, about Lo '371'000
To be sold at ninety per cent (the Syndicate already referred to guaranteei ?'OOO'OOO
Estimated amount to be reserved for future needs of the company o !
$30,000,000

SECOND.—About $12,000,000 First Preferred Stock, 5 per cent, non-cumulative.
To the holders of $15,000,000 “ B” bonds (for balance

- . $5,000,000
For judgments and other’debts, and unpaid underlyi_n%;"é'h'd"""'"B' ¥"coupons, at their par value, about. %‘%%%‘000 000
To stockholders for assessments paid by them as specified, about.., 1500 000
To Contractm% and Building Company, under contract before mentioned. 200000
Balance for future needs of company and purposes of reorganization !
$12,000,000

THIRD.—About $12,000,000 Second Preferred Stock, 5 per cent non-cumulative.
To holders of Currency Bonds, at the rate of $1,000in Stock for $1,000 Bond with coupons maturing after Jan. 1, 1888, about......... $1gg88888
To holders of Deferred Interest Scrip atits par value, about...... . - ) )

Balance for future needs of company and purposes of reorganization.. 500,000
$12,000,000
o SONRTEL AP 000000 Coon ek,
o stockholders of the Chesapeake io Railway Company:
Present First Preferred, about.......... . : 3{%%88*888
Present Second Preferred, about. " 1E'500'000
Present Common, about s
$36,000,000
At one new share for each old share— . $32888888
To Newport News & Mississippi Valley Company, for claims ' . ©1'000000
To Contracting & Building Company, under contract before mentioned. ’ '
$40,000,000

i T e foregoing taple. . g Y. 8
. aBV,\/ BSRIE)%?)LB@&Q receive two-thirds of their present bonds (whether “ Assented” or “ Non-assented™) in new 5 per centbonds and one®
third in new First Preferred Stock. The “ B ” bonds are to be surrendei ed with all coupons maturing after Nov. 1,1887. Fust Frelerrea stocK
will be given, at par, for any unpaid coupons that matured on or before that date. . . . G LN
Interest at 4 per cent per annum wifi, also be allowed during reorganization on two-thirds of each B bond deposited, to be paia m casn
when reorganization is completed. On bonds deposited at once, interest during reorganization will start from Nov. 1, 18.87,*out tne ngnt is
reserved to terminate this privilege at any time without notice; and on bonds deposited thereafter interest will start from such later dates as_tn9

CURRENC/MONDHOLDERS receive new Second Preferred Stock at the rate of $1,000 stock for each $1,000 bond deposited, with coupons
maturing after Jan. 1,1888. .
DEFERRED INTEREST _SCRIP HOLDERS receive new Second Preferred Stock at par. . i -
FIRST PREFERRED STOCKHOLDERS,) who pay the assessments hereinafter prescribed, receive new Common_ Stock atthe rate prone
SECOND “ “ >new share for each old one. The old stock is subject to assessments of $4 on each share or First
COMMON “ ) Preferred, $6 on each share of Second Preferred and $8 on each share of Common; and new lirst
Preferred Stock will be issued for the amount, of assessments sog)aid_. i . i N . e )
All assessments hot paid by the stockholders will be paid by the Syndicate, which will receive therefor the securities forfeited by delinquent

stockholder® Q‘er » new stock will be vested for 5 years in J. Pierpont Morgan, John Crosby Brown and George Bliss, and certificates
of Beneficial Interest will be issued to represent the new shares. o, », . T )

No additional mortgage can be placed upon the property ahead of the new preferred stocks without the consent of two-tmras in amountoi
the preferred stockholders of each class, L . L bd LN

?t IS estimate tﬂan ugon COH}P etion of regrganlz%tlor] there will remain in the '¥re?sulr% abou JS?B OH0,000 of the Trew nve per cent bonds,
and the mortgage will provide thdt they are to be“issued only under proper restrictions for futute needs of the'company. , .

Participation in tlie reorganization and exchange of the old securities for the new ones is conditionedrin_ the case of each holder desirin_% so to
participate and exchange, upon his becoming a party to the reorganization agreement and depositing his securities, duly [assigned, with us,
against our negotiable receipts for same. . X

Further particulars and copies of the agreementmay be had upon application to any member of the committee or to us.

The rightis reserved to terminate at any time the privilege or participation in the aforesaid agreement.

We strongly recommend the foregoing plan to all classes of Security-holders, believing it to be equitable to all interests*
and one that will place the Company upon a sound financial basis,

DBEXEL, MORGAN & CO.
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ISSUE OF

$2,500,000

2Torfolk & W estern Rail-

road Co.

FIRST MORTGAGE

5 PER CEST SEVENTY-1EAR

GOLD BOND*™

Clinch Yalley Division,
DUE 1957.
INTEREST PAYABLE MARCH 1

AND SEPTEMBER 1.

The issue of these bonds was authorized in May
1887, for the purpose of building and equipping &
line of railroad, commencing at or near Graham, on
the Norfolk & Western New River Division, to a
point in Wise County, Virginia, to which point of
«connection the Louisville & Nashville Railroad
Company has agreed to build.

The bonds are secured by afirst mortgage on the
Clinch Valley Division, and on equipment of the
cash value of $500,000.

A further amount of bonds limited to $825,000 can
be issued on completed lateral or branch roads, at
ithe rate of $15,000 per mile.

The gross earnings for. 1887 were...... $1,254,721 00

Increase over 31 per nt.
Expenses, mcludmg taxes........... 2,483,770 00

increase over 6 per cent
Net earnings.. ... wreieeeiieiinienenn $1,770,942 00
Increase over I>86—37 per ‘cent.

“To. which add interest, dividends, &c.,

from other souroes.. ...101,648 00

Total netincome..... .. $1,872,590 00
The fixed charges for 1887 were 1,237,134 00
Surplus for the year 1887 $635,456 00

The bonds will be issued in denominations of
$1,000 each, with coupons, payable in New York &
Philadelphia, provision being made for registration
of the principal.

The undersigned are prepared to receive subscrip-
tions for the above bonds at 95 per cent. At this
price the return to the investors will be nearly
per cent.

Subscription books will open Feb. 13 and close on
=or before Feb. 16,1888, at 3P. M.

The payments must be made as follows:

10 per cent oh application.

85 per cent March 1, when the bonds will be ready
for delivery, bearing interest at 5 per cent, from
March 1,1888

The right is reserved to reject any proposals, to
reduce the amount, or to close the subscription on
-any day without notice,

A SIMULTANEOUS
BONOS WILL BE MADE IN LONDON,
THROUGH MESSRS. VIVIAN GRAY d«c
GO., AT THE LONDON EQUIVALENT
PRICE.

CLARK, DODGE & CO.,
NEW YORK.
E.W,CLARK & CO,,
PHILADELPHIA.

Subscriptions will also be received in Boston by
Messrs. LEE, HIGGINSON & CO.

ISSUE OF THESE

THE LAKE SHORE & MICHIGAN
~~ SOUTHERN RAILWAY CO.—TREASURER;
CdTic(? Grand Central Depot,New York, Dec

The Board of Directors of thls comganéhave thi;
<lay declared a dividendof upor
the capital stock, payable at th|s office_on Wednes-
day, the_15th day o February next. The transfei
books will be closed at 8 o’clock P. M. on Friday
the 13th day of January Dext, and will he reopened
on the morhing of Monc'a - the 20tbday of February
next. E.D. WORCESTER, “Treasurer.

fXI},E CANADACB%HA I—QERN RAILWAY

Treasurer’'s Office,
Grand Central Depot. >

THE BOARD OF DIRECTORSMfims cfmpai

rg?éggb]lg,gms VEDNESDAY, the 15thday of Februar
=0n Friday, theb{f.)S'tH5 Xm;frgloasﬁg W‘nﬁ b%l?gopehre]

on the morning of Februar
ALLYN CON Treasurer.

ITHE CHRONICLE

‘ginm tinl.

Montana Central

Railway Co.’s

FIRST MORTGAGE
6 PER CENT GOLD BONDS,
DUE 1937.

PRINCIPAL AND INTEREST GUARANTEED

BY THE
St. Paul Minneapolis & Manitoba
Railway Company.
FOR SALE BY
CLARK, DODGE & CO,

51 WALL STREET.

STATEMENT OE TH CONDITION OF
THF L BARD INVESTMENT COMPANY,
at the close of business January 31,1888:
RESONRCES.
Mortgages and bills receivable $2,599,854 00
Overdrafts 1139 26
Expenses and dp 143434 71
English consols and Penn. RR. sink-
ing fund sterling gold bonds (at par 8,700 00
union Picmc firs mort %e 6s (at par. 12,000 00
New York Central 1st mort. 7s (at par; 10,000 00
Boston Concord & Montreal 7s (at par; 6,000 00
Delaware Lackawanna & Western 1.
10,000 00
75,000 00
59,893 90
National Broadway Bank, New York;
Chase National Bank, New York;
Central National Bank. Philadelphia;
First National Bank,Kansas Clty Mo. 330,990 41
Total..ooviciiiiireiis Qs $3,256,012 28
LIABILI IES
Capltal fuIIy paid......... $1,150,000 00
. 150,000 00
I 160,000 00
. 176 264 97
D|V|dend payable February 7th, 188E
Deben lll ................................ 1 1 200 OO
Prmelpa pald b¥ borrowers, awaltmg
presentatlon o mortgages . 100,341 00
Interest paid by borrowers
é)resentatlon of coupons... e 64 245 80
Loaning funds, awaiting inve:
Lombard investment Company's Se—
curities. account of American and
English clients................ 360,960 51
TOotal o $3,256,012 28

B. LOMBARD, Jr., President,
H. W. L. RUSSELL, Auditor.
WM. A. LOMBARD,
Secretary and Manager,
New York office, 150 Broadway, New York City.

To Wabash Bondholders
On Lines East of the Mississippi River.

Owing to delay of the hank note company, the
engraved certificates for Wabash bonds are not yet
furnished to the Trust Company.

The Committees will therefore extend the limit
of time for deposits until after the listed certifi-
cates are ready for delivery.

Fi~e days' notice by advertisement will be given
before any penalty is required.

Mgre than $18,000,000 out of a total of about
$28,000,000 have already been deposited or signed
for, assuring beyond question the successful re-
organization of the property on the basis proposed.

Pamphlets giving details of the re-organization
may be obtained from the Central Trust Company,
54 Wall Street, New York.

TR Gs8RkD,
O

Purchasin
GAR ELLES, CommltteégJ

ASHLEY,

ﬁY%U%AJ IA% RENCE,

Bondholders’
Jél T’%TRKR”\\(‘S Committee.
LAW RENCE,

New Y ork, February 6, 1888.

THE MICHIGAN CENTRAL RAIL-
i ROAD CO.—Treasurer’s_ Office, Grand
Central Station,New York, Dec. 30, 1887.

The Board of Dlrectors of _this compang have thls
daydeclared a divide of TWO P f
its'capital stock, pa able on Wednesday, the 5th
dqe/ of February next, at this office.

he transfer books will be closed at 3P. M. on Fri-

day, the 13th January, and will be reopened on the

morning of Monday, the 20th day of February next.
HENRY PRATT, Treasurer.
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FIRST MORTGAGE
SIX PER CEXT BONDS
or THE

Kansas City Water Co.
DUE 1907. PAYABLE AFTER 1894.

Interest May 1 and November 1.

CENTRAL TRUST COMPANY OF NEW
YORK TRUSTEES,

The works have cost over $1,000,000, and the
company supplies with water the metropolitan dis
trictof KANSAS CITY, MISSOURI and KANSAS
containing a population of over 200,000. A first
mortgage for $900,000 has been placed upon the
property, real estate, franchises and privileges of
the company,and $500,000 are offered for sale, the
balance beingreserved for future needs. The works
are operated by the NATIONAL WATER WORKS
COMPANY, under a contract providing that the net
revenue per year shall not be less than $54, 000, a
sum equal to the interest upon this entire loan.

Price, Par and Accrued Interest,

Subject to advance without notice.

TASNTOR & HOLT,
No. 11 WALL STREET,

Corner of New Street.

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 ho
drawing of bonds or compulsory retirement.

FOR SALE BY

AUGUST BELMONT & CO.,
36 Wall Street.

KIDDER, PEABODY & CO.,
1 Nassau Street,

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 & CO.

Bible Hotel,
AMSTERDAM, HOLLAND.
Beautifully situated Inthe centreof the city, olose
to the Railway Station and the Exchange. First-

rate cooking. Excellent wines. Moderate prices.
W. P. WERKER, Manager.

Massasoit House,

SPRINGFIELD, MASS.
THE BEST APPEINEEEIIXRI%SE IN WESTERN

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

Spencer Trask & Co.*

BANKERS <k BROKERS,
16 and 18 Broad Street, N, Y.

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

Transact a General Banking Business«

Special attention given to Investment
Securities.
Direct Private Wires to each officeand to
PHILADELPHIA,
BOSTON,
WORCESTER,
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% Rifely
REPRESENTING THE

VOL. 46.
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Terms of Subscription—Payable in Advance :
For One Year (Includmc? postage)... ..$10 20

For Six Month 6 10
European Subscription (|nc|ud|ng posta e). 11 28
Annual subscrlptlon in London (|nc|ud|né1 postage).. £2 7s.
SIxMos. do  do ~  do = ... £1 8s.

These prices |nc|ude the Investors Supplement, of 120 pages
issued once in two months, and furnished without extra charge to
subscribers of the Chronicle.

(W LLIAM”I B. DANA & Co.» Publlshers
10% William Street, NEW YO
Post Office Box 958,

WILLIAM B. DANA.
JOHN G. FLOYD.

CLEARING HOUSE RETURNS.

_ The gresent statement of clearings—that for the week end-

%] ruary 4—is much more favorable than the exhibit for
either of the two precedlnﬂ weeks, recording a substantial
gain in comparison with each, while contrasted with the week
of 1887 the decline is only 36 per cent. At New York the
loss compared with a year ago reaches 8% per cent, but elimi-
nating stock transactions in both years, the excess in favor
of the current year is 12 8 per cent. Of the cities outside of
New York, the most important gains are at Indianapolis,
Peoria, St. Joseph, Louisville and Springfield.

Week Ending Feb. 4. Week End’g Jan. 28.
1888. 1887. P. Cent. 1888. P. Cent.
610,%4,929 668,%72,422 -8-6 549,%57,039 —21-7
965,8 (1,865,686) (—482 888,242) (—551
403, (749,800) (-37-5 415.700 (5’
€26 ,843.86 21,593.000 19- 22,700.500; §+25
24,429,000) (26,062, 3 9,854,000! (+13
87,259,990 79,162,475 +10-2 76,686,243 —P5
'500 ,343.100 +2"'5 24644'800 +17-4
1,837.981 2,036.221 —9-7 1,631,197 +8-0
1, 224 372 116LN 454 1,129'510 +4*7
893,724 +4-8 716904 —163
909 543 906,819 -j-0-3 868,680 —35
1,113,891 864,284 4-289 X +11-3
645,731 655,9 -1-6 r 517,651
98,383,733 90,029,308 4-9-3 86,991,133 -0-4
61,927,347  60.473.520 42-4 57,276,630
Pittsburg.. 11.488:935 9556,770 4202 11.865.034 +200
Baltimore. 11,601,658 15882999 —270 10533664 —142
Total Middle 85,017,910 85,913,289 —1-0 79,775,328 +5-5
Chicago,. 56,085,639  51.055.838 4-9-7 49.081.001 +13-9
Cincinnati.. 10,801.900 11,755,200 —81 10,339,0! +0-9
Milwaukee 5,147.805 4.273,064  4-20-5 4,096.407 +46
etroit...... 4,030,715 ,680, 49-5 3,976. 489-8
] r]d iana 2,341.087 ,605.739 g 1941817 +44-4
Clevela 2.741.624 3,028.500 —O- 2.785,719 —5-3
Columbus.. 2,208,783 1,977,509 4-11-7 2.094.387 +0-4
Peoria. 1,437.016 1,053,998 4-36-3 1,602,385 +57-9
Omaha 3,113.879 2.418,014 4-28-8 2617279 +16-0
Minnea 3,115,049 833535 +99 3511582  +9-0
Denver 2,067,778 1,869.976 - 4»18 g 2.005940 4-39-3
St 3,744.287 8231488 +1 2,787,890 +-0:
Grand Rapld 521,770 479,553 +88 491 +21-2
Wichita 757,332 1,782119 -57-5 716.470
1,621,861 1,171,475
44,831 0,985
Total Western 98,064,664 91,045164 + 7-7 87,725030 +11-0
%E B_gueis 11,33%%27 16,341,183 33i3 15,540,801 %"11
, JOS 433, 112, +33- 275, +0-
New Orlgans 11.976,630 1%&)2)%% +89 111%%862 4-8-6
Louisville.. 8.116,5 6.133.870 +3242l 5812470 +20-6
Kansas C lty 6,430,259 ,792,8; —b- 0828975 444
ég 2.375,106 2.514,083 -5-5 2.420,449 —35
Galv ston.. 933,8! 1.109.11! —Hr» 1,083,134 —-1
Norfolk 869,410 790,724 +9-9 914478  +14-9
Total Southern.. 40,924,373 45,790,620 +9-0 44,561,087 4457
San Francisco. 15,655,193 12,176,108 +23-6  12(805,860 -#5
Total all .. 957,750,832 998,236,971 -3-6 860,814,977 —13-8
Outside New York...;.. 347,045903 324.954,549 +68 811,35{,988 +4-8

* Not included in totals.
Solely on account of the large reduction in the volume of
speculation on the New York Stock Exchange during the
month, the total clearings for January exhibit a falling off
from the similar period a year ago. Outside of New York,
jhoweverj there is an excess of 5’6 per cent,
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INTERESTS OP THE UNITED STATES*

NO. 1,181. <
January. January.
1888. 1887. P.Ct. 1886. 1885.
New YorK.......co....... 2,521,15579,735 2,962,6%0,060 -14-9 2,875, %28 895 2,185,%77,590
865,908,513 864,18548 .+0-5 373470939 297,228,871
23489'800 20,831,500 +15-7 20,336,000  19,553:800
Hartfo rd.. 9.801,52¢ 9154020 +/-1 8,789,85¢ 8,208,448
New Have 5811154 5849205 -0- 5325286 5,861,708
Portland 45701682  4,345237 +5* 0<5:927 3,709,855
el ik et eahe aiy
LBC&'; | e o 2816812 2,386,783 +18-0 2,142,264 2,108:023
Tot. N. Eng.......... 421,728,972 415013519 +1-6 421,470,680 343,440,814
Philadelphia... 270,331.294 259,407.935 +4-2 228313102  197,228.670
Pittsbu % 51922266 42313978 227 32617995 80,021,693
Baltimore 52139874 61,220,896 -14-8 51)731)700 50,705,992
Tot.Middle 374,893,434 862,942,809 +3-2 812,602,703 284,010,355
Chicago..... 234310056 212,347,774 +10-3 197,236,357 189,867,993
Cin'cingnan 47,956,200 296,350 +3-6 87,975,300 , 50>
Milwaukee.. 17794393 17939824 —08  10637,419 18204707
Detroit,» 18358.868  15.324.824 +19-8  12,348.327  10,067.28%»
Indianapolis 9070924 6,992,645 +29-8 5,981,399 01313
Clevela 1104393 18522355 —2-0 9.746,012 8,630,367
Columbus 1994608  "8570,093 +10-6 7.033.455 6,694,814
Peoria 6006454 4,497,989 +84-9 2,712,919 3,160,256
maha, 12735359 10423171 + 222 5,914,903 4795113
Minnea| 13473178 132581833 +1-6 10,497,248 8,413,499
Denver 508,607 7,885,196 +20-0 6.290.298
Srand B BIRES USRS ik Bees
ran a 9 A 3 9
ehitaa! 3277777 6,312,825 —481 900,000
Tot. West............. 413,765,878 379125471 +9-1 324595270  804,846.006
St. Louis... 73489445 71441522 +2-9 65215901 68, 814 510
St. Joseph.. 0245880  5,307.850 +177 3,943 5 2,711,920
New Orlean 56,298,982  45,565.549 +23- 41,539'102 728,
Louisville. 30077700 D373 4214 20003314 19337138
Kansas City. 30513192 28,469,055 -1-72 17,902,423 1h,240,279*
Memphis... 11,076. 1 %%_878 +2-0 79535 7,832,214
Galveston.... 5,413,800 91 —15-2 6,626,36
Norfolk 4220778 3508394 +18-3 8,895,684
Tot. South-.......... 214,286,703 193,842,912 + 105 167,230,010  164,869,399-
San Francisco.. 63.373.433 57,234,075 +10-7 41,652,231 52,682,711

4,143,139,849 3,335,832,881
1,267,610,954 1,150,455,285-

. 4,008,723,215 4,370,844,846 -83
1,487,543,480 1,408,158,786 +5-6

Total all.
Outside N. Y

We give below our compilation covering operations on the
various New York exchanges for January in the two years

January, 1888. January, 1887.
Description. Par Valye Actual  Aver' ge Par Valye Actual  Aver' ge
or Quantity  Value. Pricg.” or Quantity  Value. Pric
SR Ia0Ekh 1210126645 044 1 g3 580350 1414449,380 581
RR. bonds».. $34,926.200 $32,070.837 91-8 $38/638.600 $33,867.049 87-7
SoMs bonds: %g%%‘” MONT AT I stomien 2%
ate bonas.
Bank stocks. 1, 1%8 %91 283 131-7 $122,030 $137 423 1120
Total $362,705,200 $243,840,030 07-2 $756,460,130 $450,467,494 595 =

Petr''m.bbls 191,890,000 813, $111,951, 000 $79,253,505 708-100
Cotton.baies 2,593,100 %ﬂé‘?&?% $53-44 17231160 $83,336,270 $48-36
Grain...bush 89,164,077 $74,033,225 83c. 119612308 $103,237,172 86 3-10C-

Total value $631,339,465 $710,294,501

Our usual telegraphic returns of exchanges for the five days
have been received and are given below.

Week Ending Feb. 11. Week End'g Feb,.4.

Returns by Telegraph.

1888 1887.  P. Cent. 1888.  P. Cent.

A i 1
New YOork......ccooeene. 457.583,&5135 549,9%8.187 -16 8 511.3%6,350 —10-0
Sales of Stock (shares") (643578)  (1,920,725) (-66 0) (774,659) (—48'6>
Boston 07,8958% 69,962,065 461 73,067,722  +9-8
Philadelphia 44,760,400 43371,189  +3-2 52,828409  +4-3
Baltimore. 8,904,107 8978833 -08 9,649,286 -80-1
Chicago..... 43,307,000 37,544,000 +15-5 46,642,000 +7-2
St.Louis 15911,823 14,053(184 +13.2 14,548,054  +5-8
New Orleans... 9,270,529 8,869,604 +4-5 10,007,622 +7*0
Total, 5 days. 647,693,316 720,737,112 —109 718,099,449  -6-*
Estimated 1day ....... 131,046,287 151,424218 -13-5 130,804,287 405
Total full week... . 778,739,603 878,161,330 -11-3 854903736  -5-1
Balance Country*. 98,104,263 86,594,850 +133 102148675 +122
Total week, all... 876,843,806 964,750,180 —fl-1 957.052,411  -8-8

*\ft tuc full week, beeed eu last weeK's returrs.
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THE FINANCIAL SITUATION.

Money is still tending downward. On call, sofar as
represented by bankers’ balances, the extremes have been
3 and 2 per cent, the average being hardly more than 2£
per cent, at which renewals are reported to have been
made. Some of the banks demand 4 per cent, and this has
been the ruling rate with them and the trust companies;
but on Tuesday at least one bank and two trust companies
came into the market as liberal lenders of money, and the
amount offered was so large and the demand so light that
the rate was broken down to 2@2£ per cent, and this
materially assisted in keeping the quotation for bankers’
balances low for the remainder of the week. Time money is
also easier. One feature of the market has been the offer-
ings on mixed collateral for 90 days at 3 per cent; and on the
best security borrowers can obtain all the money they re-
quire for from 60 days to 4 months at the same rate, and
for longer terms, running to 6 months, at 4 per cent. We
do not know of any of our city banks that are putting out
funds in this way; for time loans many of them prefer to
buy paper which nets them a good interest, while some of
the more conservative banks show a decided disposition to
keep their money within reach by accepting the best call
rates, rather than tie it up on such terms. Still there are
city and State institutions of New York, and banking and
trust corporations of Pniladelphia and other cities, which
are offering money as stated. Commercial paper isin
good demand from our banks and out-of-town institutions,
except a few of those at the East, where mill paper is ab-
sorbing the funds, the market now being well supplied
with a choice lot of good names. Bates are 4-]@5 per
cent for 60 to 90-day endorsed bills receivable, 4f@5” for
four months’ acceptances, and 5£@7 per cent for good
single names having from four to six months to run.

The feature of the foreign markets this week has been
the decided change of feeling which immediately followed
the speech of Prince Bismarck before the German Parlia-
ment on Monday. The publication of the details of the
secret, treaty between Germany and Austria, together with
the announcement that there was another similar compact
bet ween Germany and Italy, served to increase the politi-
cal tension, and this was added to by a feeling of nervous-
ness which it stimulated over the possible nature and effect
of the anticipated speech; and, as a result, on Saturday
the cable reported a semi panic at the London Stock
Exchange and Paris Bourse, with more or less dis-
turbance at the other Continental markets. But on
Monday, as soon as the quiet and pacific nature
of the address had been disclosed, every European money
centre recovered, the closing prices showing buoyancy.
Even after careful analysis, no exception has been taken
to the declarations of the Chancellor, and yet there has
been something of a reaction, for every one sees that so
long as the Bulgarian question is unsettled, and Russia’s very
large force remains close on to the German and Austrian
borders, while facing it is a German and Austrian army of
atleast equal numbers— 8very one sees that while these con-
ditions continue, war may at any moment result, or at least
that the feeling of insecurity in the political situation will
be of constant recurrence. Yesterday the discount rate at
London for 60 days to 3 months bank bills was ; in the
open market at Berlin and Frankfort it was If per cent,
and at Paris it wa3 2£@2f per cent. The Bank of
England gained £211,000 bullion during the week, which
our private cable informs us was wholly due to receipts
from the interior of Great Britain, there being no imports
or exports of gold.

Our foreign exchange market was dull at unchanged
rates until Thursday, when a little better demand and a
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lighter supply of bankers’ bills due to a relaxation in the
offerings drawn against securities, caused an advance of a
half cent per pound sterling, and the market closed firm
and so continued yesterday, but not at all active. It is
thought that very likely the rise will bring out a supply
of security bills which will cause another decline; but com-
mercial bills are very scarce and the arbitrage business is
limited, so that the late downward tendency of the market
has been wholly due to loans which have been placed
abroad, and to a constant and good demand made upon
our bankers for our bonds and other securities. If the
free flow this way of foreign capital continues in as large
volume as heretofore, of course the exchange market
will remain below the rate usual at this season of the year.
The very easy condition of the money markets of Europe
and the unusual amounts of capital there seeking invest
ment certainly favor an unchanged demand; and if the
Reading coal strike should be settled it might even give a
further impulse to the foreign investment inquiry. Still
there can be no certainty in low prices for exchange at
this season of the year.

It is truly surprising to note how very small indeed the
transactions at the New York stock market have been
during late weeks. The business was wonderfully limited
last July, then again in December ; but neither period ap-
pears to have been the extreme in the depression. We
hardly realized this until our monthly figures for January
were made up when we found that the total number and
value of shares sold that month were smaller than they
have been at any similar period since our record began»

which was in January, 1884, that is four years ago. The
totals for this and last year have been as follows.
SALKS OK STOCKS AT THE NEW YORK STOCK EXCHANGE.
1888. 1887.
Month.  Number Values. Number Values.
of Shares.  pgr. Actual.  Of Shares.  pgy, Actual.

%

$ f
Jan.... 3,920,117 826143550 210,126,045 8,147,127 712,998,400 414,449,380

This statement shows that the number of shares sold
during the whole month was only 3,926,117, at an actual
value of $210,126,645, against 8,147,127 in 1887, at an
actual value of $414,449,380. In January, 1886, the
number of shares was 8,672,154, at an actual value of $ 570,
361,697. That the reader may realize how these figures
contrast with an active month, we may add that in De-
cember, 1886, the total sold was 12,140,691 shares, the
actual value of which was $628,877,505. To be sure
there was a raid on the market that December, the last
half of it; but the two preceding months gave nearly
as large totals. In fact, for the last quarter of 1886 the
number of shares sold at the Stock Exchange reached
33,756,361, the actual value of which was $1,780,532,882;
three months of no larger business than January would
only give us 11,778,351 shares, of an actual value of
$630,379,935, or only about a third as much as during
the last quarter of 1886 referred to. We do not look for an
active stock movement until Congress shall have progressed
in some feasible measure for the relief of the financial
problem. As we look at it, even a settlement of the rate
war and the coal strike would have far less influence on
business than the enactment of laws which would cut
down taxes and provide for the disbursement of the
existing surplus.

The war of rates in the West has this week been con-
tinued with increased bitterness, and tarifis are down now
to a figure where there can be very little, if any, profit in
carrying on transportation in that section of the country.
Nevertheless reductions are still being made almost
hourly, and there,are many who question whether the
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lowest point has yet been reached in the downward move-
ment. The only new phase of the contest is that the fight
is now being forced by the larger and stronger companies,
the weaker lines apparently having lest much of their zest
in the conflict and showing a decidedly less aggressive atti-
tude, though for appearance sake still wearing a bold
front. Perhaps this is the most hopeful sign about the
whole matter. The stronger lines have suffered so much
from the depredations of the weaker lines, that they may
well be pardoned a desire to make the struggle
so hot as to compel the newcomers to sue for
peace and thus settle the difficulty once and
for all. Some parsons at the same time express the fear
that the Eastern trunk lines will ultimately become
involved in the conflict. These latter to be sure have
been having some little differences of their own, but we
do not share the apprehensions that they will become
active participants in the Western struggle. They have
too much at stake for that. Tne “ Soo” route of course
can do some harm, but there is a limit even to that. There
are too many links in the * Soo” route, each indepen’
dently owned and controlled, to ensure that complete
harmony necessary to make the route a powerful factor
for mischief.

The preliminary statement of its operations for the year
1887 which the Norfolk & Western has submitted this
week is avery favorable document, and bears out the
anticipations which the monthly reports issued during the
progress of the year had encouraged. The increase in
gross earnings is over a million dollars, or nearly one-
third larger than the previous year’s total. It appears
that this progress is chiefly due to the growth of local
traffic, the increase in local passengers being 40 per cent
and in local freight 44 per cent. Of course, the larger
traffic also worked an increase in expenses, nevertheless
net earnings are up from $1,291,147 to $1,771,014, or 37
per cent. As a result, after meeting all charges, the
company had left a surplus for the year of $635,527, or
nearly 3 per cent on the 22 millions of preferred stock
outstanding. In 1886 the surplus was only $131,663, and
in 1885 there was a deficit of $73,861. The balance sheet
shows that the company is in easy financial condition,
besides having the funds necessary for the completion of
the Clinch Valley Extension.

The stock market continues to show a strong under,
tone. The course of prices during the week has been
rather irregular, with an inclination towards weakness at
times, but considering the remarkable combination of
adverse circumstances that has existed, this stubbornness
in values, notwithstanding the repeated attacks to depress
them, proves that stocks are well held. The continued
unfavorable developments in the Western rate war, the
failure of the Metropolitan Bank of Cincinnati, the
demand of the anthracite coal miners of the Wyoming
region for a 15 per cent advance in wages, with
the threat that a strike will be inaugurated in case the
advance is not granted, the uncertainty about Congres-
sional action on the surplus question—these would under
ordinary circumstances have caused complete demoral-
ization in the market. A report that the South Pennsyl®
vania project was again to be taken up, was made a pre.
text for an attack on Lake Shore and other trunk line
properties on Wedesday, but there has since then been a
considerable recovery. About the only favorable devel-
opment of the week was Prince Bismarck’s speech with
its peaceful tone. Rates for foreign exchange have been
advanced, but money has continued easy, though the net
result of the interior movement of money has been a
slight loss to the banks. The governing committee of
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the Stock Exchange on Wednesday decided to permi
trading in petroleum certificates, but the regulations for
such business have not been definitely settled yet. It is
understood that the certificates will be placed among the
unlisted stocks ; this will permit the charging of a lower
commission than that demanded for business in stocks
regularly listed at the board.

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.

Net Interior
Movement.

Received by  Skipped by
N. T. Banks. N. Y. Banks.

Week ending February 10,1888.

11,927,000 $1,310,000 Gain. $587,000
300,000 1,000,000 Loss. 700.000
Total gold and legal tenders.... $2,227,000  $2,340,000 Gain. $113,000

The above shows the actual changes in the bank holdings
of currency and gold caused by this movement to and
from the interior. In addition to that movement the banks
have lost $2,500,000 through the operations of the Sub-
Treasury. Adding this item to the above, we have the
following, which should indicate the total loss to the New
York Clearing House banks of currency and gold 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.

i outof Banks. Net Change in
Week ending February 10,1888.  Into Banks. Ou Bank Holdings.
8anks' Interior Movement, asabove ~ $2,227,000 $2,310,000 Loss.. $113.000
Sub-Treasury operations................ 4,200,000 6,700,000 Loss.. 2,500,000
Total gold and legal tenders ... $6,427.000 $9.010,000 L 0s5.$2.013.000

The Bank of England gained £211,000 bullion dur-
ing the week, which amount was drawn from the interior
of Great Britain. The Bank of France shows an increase
of 6,100,000 francs gold and of 2,975,000 francs silver.
The Bank of Germany has gained 11,220,000 marks. Tne
following indicates the amount of bullion in the principal
European banks this week, and at the corresponding date
last year.

February 9,1888.' February 10,1887.

Banksof 04 Silver.  Total.  Gold.  Siher. lotal.
£ £ £ £ £ £
21,629.758 21,629,758 21,814,396 21,814,390
44,350,768 47,600,090 91,951,464 48,752,870 45,019,125 94,371,990
Germany....* 21,514,820 19.079,180 40.594.000 19,302,490 17,170,510 30.533.000
Aust.-Hung'y  0,910.000 14,578,000 21.438.000 0,401,000 13,957,000 20.353.000
Netherlands.. 4.300.000 8,200,000 12.500.000 4.984.000 8.140.000 13.124.000
Nat.Belgium*  2.783.000 1.392.000 4.175.000 2.741.000 1.370.000 4.111.000
National Italy 6.983.000 1.118.000 8.101.000 7.304.000 859,000 8.223.000

Tot. this week 108,471,340 91,907,870 200,439,222 111,419,750 87,115,035 198,535,391
Tot.prev.w’k. 107,410,104 91,541,213 198,951,317 111,355,395 87,232,973 198,588,368

*The division (between gold and silver) given in our table of coin and
buUion in the Bank of Germany and the Bank of Belgium is made from
the best estimatewe are able to obtain; Hineither oase is it claimedtobo
accurate, as those banks make no distinction in their weekly reports»
merely reporting the total gold and silver; but we believe the division
we make Is a close approximation.

Note—We receive the above results weekly b?/ cable, and wnns
not all of the date given at the head of the column, they are tha
returns issued nearest to that date—that is, the latest reported figures.

The Assay Office paid $141,979 through the Sab.
Treasury during the week for domestic bullion, and the
Assistant Treasurer received the following from the Cus-
tom House.

Consisting of—

Date. Duties.

V. S. Gold Silver Oer -
Gold. Notes. Oertiflc’s. tifleates.

Feb. 3 $382,215 68 $3,500 $39,000 $295,000  $43,000
4 342,769 30 2,000 39.000 273.000 28,000
BB, 328,270 72 1.500 70.000 190.000 65.000
« 7 567,273 68 1.500 85.000 413.000 67.000
1 8 886,346 76 3.000 80.000 731.000 72.000
* 9 255,969 29 4.000 40,000 173.000 38.000
Total. $2,762,845 43 $15,500 $353,000 $2,075,000 $313,000

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

Another bank of speculative habits has been com
polled to close its doors this week. This time it was the
Metropolitan National Bank, a Cincinnati institution, and
apparently an ally of the Fidelity Bank, which failed in
June last. We say an ally, because Mr. John R. Decamp,
who was the Vice President of the Metropolitan and has
the credit of having wrecked it, was at first appointed
receiver of the Fidelity and was removed by the
Comptroller of the Currency as soon as the appointment
came to the notice of Mr. Trenholm. The story goes
that both the leading officers were known to be specula.
tiVe; that the directors also had a little syndicate of their
6"\hj that they all Used the bank for their private ventures «
and the amount of legitimate business done by the
institution was about as one to two of the questionable
sort. The only fact that seems to distinguish the case
from others of its kind is that no one connected with the
affair has gone to Canada as yet, though about four
hundred thousand dollars of the bank’s assets seem to
have disappeared without leaving a trace of its method of
exit or its whereabouts.

The new year has not opened very happily for specula,
tive officers and institutions. We have only got through
the first third of the second month, and yet the develop
ments of this kind which have come to light could not be
counted on the fingers of both hands. Among the lot,
however, there seem to be altogether only three National
banks that have suffered materially. The first was the
Herkimer National Bank of this State. Its little diffi-
culty was published in the papers of the first day of the
year, the announcement made being that its « trusted and
il popular cashier” had absconded “ with over thirty thou-
“ sand dollars.” His speculative proclivity was stocks
and he sunk as much of the bank’s money as he could
reach without detection, and fortunately got frightened off
before he had ruinéd the bank. The other case was the
First National Bank of Auburn, also of this S:ate. That
was announced on the 23d of last month, both the cashier
and the bookkeeper having left for Canada, the shortage
being reported at the time at about two hundred thousand
dollars. We have not seen any very late statement of the
condition, but the early reports gave out, among other
things, that the cashier had beeii speculating, was “active
ih Sporting matters” and “ fond of poker-playing,” though
“ he had the reputation of always winning at that game."”
Still, it was added that it caused great surprise to the
business men of Auburn that this speculative, sporting
pb'kér-player had plundered the bank !

We do not cite these, by any means, as specimens of
National Bank management; That system does not need
défense, for it is as well officered add has a record as clean
as any in the world. It must be remembered that on the
7th of December last there“were 3,070 of these institu-
tions scattered all over this vast country and that the
failures from all causes averaged less than five dur-
ing the laét ten years. Oar purpose then was not to
reflect on the system, but mainly to show that each loss
mentioned above, like so many others in late years, was a
loss that ought to have been avoided, and could have been
avoided, had any propéer view prevailed in the manage
ment respecting the qualifications of its officers. Is it for
a moment doubtful whether awell known “ poker player,”
even though he “always wins,” or an “ active sporting
T0an,” however popular he may be among Customers, or a
man speculating on margins in Wall Street—is it atall
doubtful whether any one of these is a fit man for control of
lhe money of a bank? Furthermore, ought not the
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retaining of any such person in such position, especially
when there was so much to excite inquiry, be presumptive
evidence of gross negligence on the part of every director
or officer, having authority over the defaulter ?

This point is in no measure weakened by the decision
made last week in the Fidelity Bank case as to the
liability of directors for the acts of dishonest employes.
The court held in that case, simply what has been
supposed to be the rule always, that « it was no part of a
“ director’'s duty to take charge of the accounts of the

bank.  The general public often blame directors for
breaches of trust in an institution, which presuppose a
knowledge on the part of each member of the board of the
bank’s workings that would take all his time to acquire.
This, Judge Sage well says, would make it practically»
impossible to obtain in such positions men whom the
community would have confidence in. But he cites and
approves of the decision in the matter of the Glasgow”
Bank, which holds that the director is protected in trust-
ing the officials only so long “ as he has no reason to sus-
“ Pect their integrity.” Furthermore, Judge Sage, in jus-
tifying his decision, expressly states that “ it is not claimed:
“ that the defendant in that case had any reason to suspect
“ anything wrong in the management of the bank, or any-
thing affecting the integrity of the cashier.” In the
failures which have occurred this year, cited above, that
seems to be the very point of difference if the newspaper
reports are correct. The law, as we understand it, is that
neither directors nor bank officers can be held to guarantee
the bank accounts or the integrity of those they employ;
but they have no right to engage in a business which is not
legitimate banking business, or to keep in their employ and
give access to their cash to men with habits which are
inconsistent with integrity.

THE CHICAGO & NORTHWESTERNS
SPLENDID SHOWING.

Anything bearing upon the earnings and financial con-
dition of the roads in the Northwestern section of country
possesses at present unusual interest. This follows both
from the reduction of rates and the tendency (which has
lately become so manifest) of expenses to increase. The
war has this week been carried on with additional viru-
lence, but rates have been steadily declining for many
months past, both in the Northwest and Southwest, and
hence the results for recent periods ought to disclose in
some measure the effects of this state of things. The
information, therefore, which we are able to furnish to-day
for the Chicago & Northwestern, will be especially welcome.

The Chicago & Northwestern may fairly be considered
the strongest of the large companies in its section of
country. Our readers will remember what an excellent-
exhibit it made for the fiscal year ended May 31. We
showed at the time that on its own operations, and inde-
pendent of land sales, the road earned over 11 per cent
on both classes of stock, the surplus above all charges and
6 per cent dividends on the common and 7 per cent divi-
dends on the preferred stock being no less thaw
$2,612,272. In addition, the net cash received from land
sales was $689,589, while the Nebraska system of roads
(in which the Chicago & Northwestern owns almost alL
the stock) showed a further surplus of $706,878.

Our present inquiry brings down this information to the
beginning of the new year. It is all the more important,
because, unlike most other companies, the fiscal year of the
Northwest is not the same as the calendar year, and hence
no statement for the latter period will be made by the
company. As is known, too, the company does not issue
monthly returns of net earnings, only the gross figure®
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being published. Manifestly, however, in the present condi
tion of things, it is essential to know not only the gross but
also the expenses. On all these various points we are able
to throw much light. First as to the net earnings ; these
we can give for the first seven months of the company s
fiscal year, down to the 1st ®f January, 1888, as follows.

1887. 1886. 1885. 1884.
Month. Oros» Net Gross Net Gross Net Gross Net
Earn'gs. Earn’ch. Earn'ds. Earrigs. Earn'gs. Earng's. Earn’chmEarn‘gs
$ $ $ $ $ $

June.. 2,166,2i8 811.523 2,118,448 819,392 1,997,679 737,673 1,996.275 779,374
July... 2249488 871,212 2,146,498 846,513 2,030,803 806,982 1,976,177 783,442
Aug. 2,609,794 1,188,896 2,328,476 1,132,961 1,922,235 823,869 2,027,982 746,255
Sept.. 2,853,642 1,458,351 2,746,151 1,516,809 2,552,325 1,361,388 2,346,914 1,195.651
Oct.,.. 2,786,216 1,432,414 2,810,966 1,538,466 2,878,409 1.015,533 2,523,843 1,336,853
Nov... 2,650,190 1,244,731 2,362,609 1,145,619 2,259,541 1,093,885 1,990,509 985,741
Dec... 2,191.563 872,657 2,174.554 1,005,545 1,971,390 957,781 1,951,745 910,780

Tota gross

earniDgs__ $17,507,106 $16,687,697 $15,618,448 $14,819,445

mOp°r. exp. &

?;xes .......... 9,627,322 8,687,399 8,221,837 8,081,849

Net ear'ngs $7,879,784 $8.000,298 $7,390,611 $0,788,096
This exhibit is evidently satisfactory, net earnings

falling only $120,514 below the exceptionally heavy total
for the corresponding seven months of the previous year ;
and yet it shows that the course of the net has been quite

«different from that of the gross, for the Ilatter has
improved $820,000 on the heaviest total previous®
recorded. In other words, owing to an increase of

7939,923 in the expense account, an increase of $819,409
in earnings is followed by a loss of $120,514 in the net.
It will be noted that while only one of the seven months
records a decrease in gross, four show a decrease in net
The heaviest decrease in the latter occurs in the las
month—December. In fact, the falling off for that month
reaches $132,888, while for the whole seven months it is
only $120,514, as already stated. Some may consider
this significant, in view of the general reduction of
rates that went into effect in December, the inference
being of course that the lower net follow from that cir.
=cumstance. We, however, deem the figures by no means
conclusive on that point. In the first place, the course of
the net has been very irregular all through the seven
months, one month showing an increase, the next a
«decrease, and so on. In thesecond place, heavier expenses
have been a feature in other sections of the country, even
where there has been no decline in rates. Of course, if
the war is to continue any considerable time as bitterly as
it has progressed this week, no one can forecast the result.

Of the ordinary influences during the remaining five
months of the fiscal year, it is to be said that the crops
were not particularly good last season, but neither were
they the year before, so that changes on that account
should be slight. This may be seen from the following
showing theyield of corn, oats and wheat, in five of the
principal Northwestern States through which the com-
pany’s lines extend. We have omitted Illinois, because
the system runs through only the extreme northern end of
that State, and have included Nebraska because the com-
pany’s trans-Missouri lines are situated there. It will be
«observed that while there is a loss in the case of corn, on
the other hand the yield of wheat and oats in the five
.States in question is larger than the year before, the heavy
production of wheat in Dakota, especially, being a favor-
=able feature.

Corn. Wheat, QOats,
1887. 1886. 1887. 1886. 1887. 1880.
lowa...bush. 183,502,000 198,847,000 26.837.000 32.455.000 74.382.000 78.454.000

State.

Minnesota... 18,081,000 19.905.000 36.299.000 42.850.000 40.636.000 40.735.000
Wisconsin... 25775000 28.493.000 13.063.000 14.725.000 34,855,000 39.656.000
Dakota...... 20.992.000 15.805.000 52.406.000 30.704.000 37.266.000 20.651.000

Total...... 248,350,000 263.050.000 128,605,0:0 120.740.000 187,139,000 179,496,000
Nebraska__ 93,.50,000 100.129.000 10,585,00: 17.449.000 25,365,000 21,865,000

Total alt... 341.500,000 369,179,000 145,190,001 138,189,000 212,504.000201,361.000
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The effect on earnings of crop changes would not there -
fore appear to be important. As regards the weather,
which usually plays an important part in affecting results,
this was decidedly adverse during January, and occa-
sioned, we should judge, a heavier loss than that arising
from the same circumstance in February last year. Then
there is the iron ore traffic; this may not be kept up as it
has been, if the present uncertain state of the iron trade
should continue. Moreover, in the five months from Jan-
uary to May, last year, earnings were quite heavy, as will
appear from the following, though the gain in the net was
small as compared with that in the gross.

1887, 1886, 1885. 1884.
Month  Gross  Net  Gross  Net  Gross  Net  Gross  Net
Earn'gs. Earn'gs. Earn’gs. Earn’gs. Earn'gs. Earn’gs. Earn’gs. Earn’gs.
$ $ $ $
Jan... 1,723173 227,233 1,328,107 df.32,027 1,512,680 131,042 1,502,419 59,653

Feb... 1,634,180 394,304 1,078500 529,755 1,479,803 329,862 1,504,101 337,752
March 2,334,783 1,127,672 1,986,025 945,678.1,980,542 £937,977 1,760,940 631,075
April. 1,839,334 622,558 1,720,017 663,243(1,770,829 713,803 1,822,164 623,606
May .. 2,102,149 878,908 1,947,902 917,113 1,932,756 857,309 2,076,829 1,001,775

Total. 9,633,619 8,250,075 8,661,151 3,0-9.762 8,082,610 2,970,053 8,672,453 2,653,863

But whatever the outcome of these five months in 1888,
this much is certain : the seven months of heaviest traffic
and largest earnings are past, and on the results for this
period the company is only $120,514 behind the very
heavy net of the previous year. Such a large margin
above charges and dividends shows that there is room for
even a very considerable loss before affecting the surplus
materially. Besides, with the data given and other infor-
mation in our possession, we can make up the results com
plete for the calendar year (including both charges and
interest), thus bringing the accounts up to the 1st of Jan-
uary of the present year. In the following we give the
totals for the twelve months of 1887, and for the three
years preceding. This exhibit has never been prepared
before for the calendar year, and we have been to some
trouble to get several of the items, but as it stands the
statement is correct and will prove useful, both on its own.
account and in comparison with the results for other roads
which make up their reports for the same period.

Twelve Months ending December 31.

Chicago & jsonhwesxem. 1887, 1880, : 1884,
Miles of road end of year................ 4,209 4,101 3,949 3,843
$ $ $ $
Gro s earnings........c.c.oeues 27,140,725 25,348,848 24,301,058 23491 ,£98
Operating expenses and taxes*...... 10,010,266 14,324,783 13,934,394 14,099,939
Net earnings.........cccce.... . 11,130,459 11,024,060 10,306,604 9,391,959
Char
Interest (less credits)...........coe....... 5165018 5203118 5,457,643 4,707,290
1,080,832
58,000 58,000 58,000
5223018 5,281,118 5515643 5,788,122
Balance for stock 5907,411 5702942 4,851,021 8,003,837
Dividends.;J..... iS. 3,402,142 3455022 3703472 3,464,917
Surplus 2445269 2,307,920 1,087,549 138,920
Funded debt Dec. 31......cccoouveuenn.. 101,077,500 95,658,500 91,304,500 89,960,500

* Taxes were $710,497 in 1887, $707,411 in 1886, $672,187 in 1885
and $688,921 in 1884.

Note.—Dividend payments above cover 7 per cent on preferred and
6 per cent on common for 1887 and 1886, 71a on preferred and 6*2 on
common in 1885, and 8 on preferred and 7 on common in 1884.

Thus for the calendar year the showing is only a trifle
less favorable than it was for the fiscal year ended May
31, the surplus for the twelve months being $2,445,269,.
so that in the one period as in the other, the company
earned above 11 per cent on both classes of stock, and that
without counting the surplus on the trans-Missouri lines or
the income from land sales. In the calendar year 1886, the
surplus was $2,307,920, in 1885 it was $1,087,549 and in
1884 only $138,920—the latter, however, on dividends
one per cent higher than they are now. The increase in
expenses in the late year is very strikingly brought out in
this statement. It is found that, as compared with 1886t
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gross earnings have risen no less than $1,791,877, but
net earnings only $106,399, expenses having increased
$1,685,478. Of this increase in expenses almost one-
half occurred in the first five months. As railroads
are always more liberal in making expenditures in
prosperous times, a part at least of the addition to the
expense account must [be ascribed to that circumstance»
and hence represents a sum which in less favorable times
or under the stress of necessity can be saved, besides
which the company had, as we have seen, on the opera-
tions of the twelve months a surplus above dividends and
charges of $2,445,269.

With reference to the debt, it will be noted that it is
now reported- at $101,077,500, against $97,384,500 on
May 31. The increase results chiefly from the issue last
October of $3,662,000 additional of the new extension 4
per cents. Three and a half million of this new issue of 4
per cents represents extensions of the Fremont Elkhorn &
Missouri Valley road, and therefore involves no increase
in the fixed charges of the Northwest, the Elkhorn
road being fully able to take care of the charges itself
In fact, that may be said of the bulk of the addition to
the Northwest's funded debt during the last two years;
over 9™ millions of the new fours having been issued on
account of the Elkhorn road. With this deducted the
debt would be but slightly higher now than it was in 1884.

As regards the company’s mileage, that has been
increased 108 miles since last May, and now stands at
4,209 miles—of course irrespective of the mileage of the
trans-Missouri system. Of this increase of 108 miles, 35
miles is on the Iron River road, extending from Iron
River, the terminus of the Menominee River line, to
Watersmeet, on the Milwaukee Lake Shore & Western;
forming a continuous line between Ashland and Escan.
aba, and improving the company’s position on the iron ore
traffic. In addition, the Dakota Central has been extended
westerly 43 miles, from Faulkton to Gettysburg, while the
Doland branch of the same road has been extended 144
miles further north, from Yerdon to Groton. At the same
time the Cedar Rapids cut-off of six miles has been built
as also the Sioux Valley railway from Kingsley, la., to
Moville, la. This completes all the construction work
reported as under way in the last report; and we suppose
also most of the new lines in Nebraska have been completed
(though we have no definite knowledge on the latter point),
so that practically the Chicago & Northwestern has no
further new work on hand at present.

GOVERNMENT CROP REPORTS.

A Washington dispatch to the Associated Press this
week states that a communication, signed by 88 members
of Congress, has been received by the Commissioner of
Agriculture, asking for the removal of Mr. Dodge, who
has so long been Statistician of the Department. This is
an unusual proceeding, and is said to have originated with
the tobacco growers who were aggrieved by the Statis.
tician’s crop reports last summer. This latter statement
as to the tobacco growers, is probably a perfectly truthful
representation of the feelings of the large majority of
those engaged in that industry, and probably also fairly
reflects the feelings in the commercial circles affected by
other crop reports issued by the Department last year.
They were nearly all of them singularly unfortunate.

But having said that, we must add that we see in it no
reason whatever for the removal of Mr. Dodge. Has he
not done as well as any man can do in that business ? If
there is evidence of his speculating in commodities, and
therefore having an interest in the effect of his reports, of
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course he should be removed, |nterest incapacitates any
writer on any subject. The mind is a weak enough instru-
ment at its best, but weight it with abias and then ask it to
reflect the truth, is taxing it beyond its capacity. Or if
there is evidence of dishonesty in either the preparation or
in the giving out of the reports, no one would hesitate to
favor removal. Some such idea was current when the
November cotton figures were issued— the absurdity of the
figures, the fact that they differed so strangely from the
previous statement of condition, with the coincidence that
a New Orleans report issued a few days previously had
given out a similar total with variations in the product of
the States, afforded just enough plausibility to the rumor
to float it. But rumors of that kind have very little
value in any case, and as the present Statistician has held
the position so long, the character he has won entitles
him to acquittance, especially since if there was any basis
for the charge, it could easily be traced by the Depart-
ment.

The truth with regard to the cotton report no doubt is
that Mr. Dodge failed just as every one does and must fail
who gets out such a document on information obtained at
the time of its preparation, and has the luck to *“ guess”
nearly right for a number of years. Success increases his
risk, which was extreme before; like a speculator in stocks
who makes a happy venture two or three times. To
count the bales of cotton before they are gathered or even
fully grown where the area is as large as it is in America
is beyond the ken of any man. It has got to be a «guess ”
at best. No good reporter attempts anything more. Hence
they all, Government and private, get in the habit of read-
ing the responses they receive from the South between the
lines what we might call discounting them. One report
made in this city has adopted the plan of honestly and
openly adding a certain percentage to the result it reaches
from its letters and calls that its estimate. Mr. Dodge
substantially acknowledges the same practice when he says
that his way is “ imperfect and partial and more or less a
Hmatter of judgment and opinion."* He tries at the same
time to humbug himself a little and the public too (inno-
cently we presume—for the feeling of paternity for one’s
offspring is strong) into believing that his method of
estimating and his estimates are in a degree superior to
other methods and other estimates, whereas in kind they
are all precisely alike, “ imperfect,” “ partial,” matter of
I opinion ” and of “ judgment.” But what is a fatal diffi-
culty is that all of them, too, have in common this innato
source of weakness already referred to—that after a few
years of partial successes the estimator comes to think
that he is a prophetindeed, and thus with his “ judgmentn
dethroned, he rushes to his own destruction.

The conclusion then of the whole matter in our view is
that Government estimates of the crops should be at once
and for all time given up; we refer to the “ estimates ” of
the yield now made through the fall and winter months.
The very fact that they are “ official ” and sometimes right
makes them on occasions extremely harmful to our indus-
tries. Give them up by all means, and let it be clearly
understood that the work of foretelling future events is
hereafter to be kept outside of Government circles. What
the Agricultural Department can do with great benefit to
the public and unerring accuracy is to publish, with
its monthly condition figures (for it should continue those
reports through the spring and summer months) an
exact record of the weather, temperature and rain-
fall, at a large number of stations in each State;
not State averages of weather—for that is a method.

See letter of the correspondent of the New York Commercial Bulletin
of November 25, 1887.
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of concealing the truth—hut the details at each station.
If the Department furnishes the public these facts
regularly and promptly, “"without any official inter-
pretation or coloring of them, it has put into the hands of
the people as much of and as true a guide to a correct
judgment respecting the promise of the coming harvests
as it is possible for it to furnish. Then in the following
April, when the marketing is nearly completed, and the
element of uncertainty almost wholly eliminated, let it add
to its good offices a compilation of the yield of each of the
leading crops in each State.

JAR UARY GROSS EARNIN GS.

January was not a good month for the railroads, and
our statement of earnings below shows it. Out of 101
roads reporting, 38 exhibit lower totals than a year ago,
and the aggregate increase is much smaller than we have
become accustomed to of late, reaching only $799,523.
But considering the many adverse factors the railroads
had to contend against, as we shall presently show, the
statement is a very satisfactory one. Indeed, it is noth*
iDg less than surprising that there should be any increase
at all on the roads as a whole.

The weather probably played a more prominent
part in reducing earnings than any other influ-
ence, especially as its effects were so general and
widespread. The railroads are frequently troubled
with Isnow and ice in January, but this year their ex-
perience was particularly hard. Sn;w blockades of un-
usual severity were encountered both in the West and in
the East, and extreme cold weather was felt as far south
as Texas. There were quite a number of “ blizzards ”
during the month, but the one that did the most damage
in the West was that which occurred towards the end of
the second week, and which caused such serious obstruc-
tions to traffic in that and the succeeding week. As an
illustration of the effects of these obstructions, we may
mention that during the continuance of the storm trains
on the main stem of many roads west of Chicago were de-
layed from 15 to 30 hours, while branch roads were ia most
cases completely blocked, some of them for several days
and even a full week. On the Manitoba there is a branch
that was closed as early as December 29, and remained
closed to January 24. In the East the storm that did
most harm was that of January 26, 27 and 28. Tnis
affected all the Northern trunk lines, New York Central,
Lackawanna, &c., and the roads through New England. As
late as February 5 it was reported that the New York
Central had not yet recovered from the effects of this
blockade.

But in addition to the weather, there were many other
adverse features. Chief among these were the continued
differences among Northwestern and Southwestern roads,
under which rates which had been previously reduced
were reduced still more, the contest growing in bitterness
and violence as the month progressed. Tne strike of the
Schuylkill miners with its effects in stopping operations
in other departments of industry, was also an unfavorable
element, though there are not many roads in our table
which were directly affected by that circumstance. Tnen
both the movement of grain and of cotton was decidedly
smaller than a year ago, and the provisions movement also

was less. The receipts at Chicago furnish a fair illustra.
tion of this in the case of grain and provisions. Hire is
an exhibit covering January of the last six years. It will

be noticed that the total receipts of grain were the smallest
of any year except 1886, when similar snow blockades
-existed.
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off as compared with the previous year, and in the
case of lard the lowest total for the whole six years is
recorded.

RECEIPTS AT CHICAGO DURING JANUARY.

Receipts.
1888. 1887. 1886. 1885. 1884. 1883.
Wheat, bush 685,977 1,093455 400630 2,146,107 1515124 1,057,928
Corn.. bush. 2,870,238 8374219 2,353,717 5,024,682 6,085287 4,767,839
Oats...bush. 2,281,022 2,746,844 1,667,707 2451673 2346259 1918727
Rye....bush. 103,149 40,722 59,139 97,666 260,463 202,799
Barley.bush. 1075217 1,141,106 1,107,931 1,260,458 X 771,967 987,496
, Total grain. 7,015,603 8396376 5,589,124 10,980,586 10,979,100 8,934,789
Flour...bbls. 572,264 586,926 177,540 439,703 479,466 504,283
Pork... bbls. 6,786 9,173 2,554 9,039 3,799 7,694
Cutm'ts.lbs- 13,042,205 21,942,049 14,974,730 20,590,916 12,848,735 16,972,096
Lard....lbs. 5269501 10635442 6,175402 5940424 7,659,995 6,042,852
LivehogsNo 584,734 541,867 657,753 773,073 550,937 740,674

But the grain movement was much smaller at other
points, too. Thus Sr. Louis lost about a million bushels
in corn, and Duluth against 1,117,406 bushels of wheat
in four weeks of January last year, had only 336,189
bushels this year. Peoria was an exception to the rule of
decrease, but even with a gain of about ]1£ million bushels
in corn and oats at that point, the grain receipts at the lead-
ing lake and river ports of the West were three million
bushels less than in 1887, as will appear from the follow-
ing.

RECEIPTS OF FLOUR AND GRAIN FOR FOUR WEEKS ENDED JANUARY 28.

Flour, e Com, Oats, ariev, Rye,
o ey Sy Sy TR oy
icago—
542826 644,466 2,645018 2,038,166 989490  88,3%4
%%S% """"""""" 564373 1,053,022 3303539 2630541 1,061,805 40,122
43920 107,000 821438 74,280
15 %ggigég %g’;%g 96,000 167400 275610 15440
190684 1653885 783505 145200 14,300
%Zﬂ 316696 2638601 391,300 265800 29,700
131374 140926 19915 3,166 7,145
%%jggg 256,202 213408 21,407 24,904 9,556
15714  220.783 98726 49572 85441
1887 1%1444 484,055 188326 883893 94,111
Cleveland-
13725 160002 94250 137.258 39,940 107
1%? o 13304 143,800 93500 67,500 15487
Peoria-
1,236,300 963800 79,800 42,350
18 181%%653 5210588 509,000 541,825 69,000 23,500
836,189
1,117406
Total of all-
2205091 5911025 4099216 1664475 226576
1887 57333,’3%? 4211569 7042374 3908866 1,806,717 118318
1888° 459940 2036234 4604579 27767,385 1858313 122,770

four weeks this year 1,697,500 bushels of wheat.

With regard to cotton the movement overland was
32,498 bales less than last year, and the receipts at the
ports fell off 100,000 bales, reaching only 474,765 bales,
against 574,942 bales. The latter failing off was not
uniform, Savannah, Brunswick, and Charleston, and also
West Point, having increased their receipts over 1887.
Below are the details.

RECEIPTS OF COTTON AT SOUTHERN PORTS IN JANUARY, 1888, 1887
1886,1885 ana 1884.

January.
Ports 1888. 1887. 1886. ( 1885. 1884

Galveston.........cccceuevennen. bales. 47,422 66419 54647 32990 ;51288
407 385
New Orleans.... 190,813 273,789 206,498 183,631 173,775
Mobile.... 28458 31,146 46,041 29,435 22,735
Florida... 1,587 4,498 6,638 12,922 4,568
8avannah... 61,371 61,030 59,857 52,696 47,607
Brunswick, 7,166 2,574 1,861 738 492
Charleston ....... 80,339 23966 23817 32808 31685
PortRoyal, &c. 965 1420 1216 829 1,615
Wilmington........ 10,065 11,625 7,378 7,427 6,538
Washington, &c 674 271 948 1,461 568
42978 58,082 46931 55049 67,792
52,627 S7.122 24,180 18,857 14,903
474,765 574,942 480,012 429,268 428,851

Finally it is to be said that we are comparing with very
heavy earnings last year. Our table then contained only
three roads (out of 97) which showed a decrease, and the
aggregate increase was so large that in only two subse-
guent months during the year was the amount exceeded.

Pork, cutmeats and lard all show a heavy falling =In other words the increase was $3,828,885, or over
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20 per cent. The following gives a summary of the Jan* GROSS EARNINGS AND MILEAGE IN JANUARY.
nary results for a series of years. Gross Earnings. Mileage.
Name of Hoad.
Increase or
Mileage. Earnings. 1888. 1887. Decrease. 1888. 11887.
Period Increase or
: Tear Tear Tear Tear Decrease. . . $ *
Given.  Preceding. Given.  Preceding. Atlantic & Pacific 29,012 207,564 +21,448 818 818-
) ’ Buff. Roch. & Pittsb. 149623 123446  +26,177 204 294
Miles. Miles. « 8 $ Burl. Ced. Rap. & No. 208,244 220208 —11.96J 1,035, 1,039
Jan., 1880 (41 roads) 12,842,163 10,127,071 Inc. 2,715,092 gairfo Vme.S&t(I:‘lhlcu 123’2%% 1%471'59 ?3,6_481% %?81 %6%
Jan., 1881 (45roads) 30,140 125771 12,329,852 11,185,429 Inc. 1,144,423 California Southern.. : ! +25, 7
Jan., 1882 (52 roads) 41,559 36,645 18,097,011 14,508,048 Inc. 3588963 GCanadian Pacific........ 03,000 643,493 + 159,507 4,476 4,337
' d ' ¢ Cape Fear & Yad.Val 27,253 20,713 +6,54 22 17»
Jan.) 1888 (61 roads) 47,430 43277 19602433 18,225763line. 1,376675 <3P° T PAL Georgia.. 486552 418108 +68384 1589 1384
Jan., 1884 (51 roads) 38,298 34720 12943105 12,973934Bee. 30849 Central of lowa 99,745 109446 —9.70 '510 "'5H>
Jan., 1885 (70 roads) 51,485 49579 17,798,036 16,972,8691nc. 825167 Ches. O. & S.W....... 160.759 145600 + 15159 398 398
Jan., 1886 (64 roads)  45.906 44,682  13,553.048 14,565,338 J)ec. 1,012,288 Chicago & Atlantic... 140.543 138*555 +1,988 268 268
Jan., 1887 ;97 roads) 56,127 53502 22,199,905 18,371,020'Inc. 3,828,885 8R:ga °|ﬁ‘dE?;sJa}ll" 12;255’ 12%,916 +15.160 ﬁg |2ﬁc7|
Jan., 1888(101 roads) 60,642 57,711 21673019 20,873.49 Inc. 799,523 Chic. Milw. &Bt. Paiil. 14521000 1450238 50530 5455 5 00
ChCR BT 1380 oS3 3510 6 458
. i i i ic. St. Paul & K. C. ) , +39,817 602 442
In brief, then, on only 5 per cent increase in mileage gg_ic. fwféér?"éc&'ac‘k gz,%% %,Egsla _3257% %%i’ 4%
L . in. Jac , ) , 2
we have a further gain in earnings the present yezr, aftsr CiAni ,\éol &E?xspatcﬁ' %gé*‘?% %S?%Si‘ +12143g - 332
: i i i e abama Gt. South. , , +8,95 29
a very heavy gain last year, and this not\_/\I/_lthstanh_lr;]g t \,\/‘: ?(E Ng‘iﬁh E&"‘.St : 12’8‘;}2 6%22% +%’%§ %22 %28
i iling which we icksb. eridian. , 53, —,
many unfavorable mrcumstancef1 preva gd df C-V'Césgb'sh‘ &Pac... gg,ggg gg,ggg —12,%1{ 157;8 170
i . nce there is good ground for Cin. & Springfield.. .. ' ' - 80
rseoting. that il things co asideting the exhini i very G O EBR  u7SED 1%L _ps 0
i al ings co 1sidelin X ev. Akron & Co X . +6, 1424
asserting that g g Clev. Col. Cin. & INd  313'436 298349  +15'087 391 391
satisfactory. Clev. & Marietta........ 24,904 24,465 +439 106 106
) Col. & Cin.Midland... 24,693 28,464 —3,771 70 70
Taking the roads by groups, Southern roads, as a class» Col. Hock. V. & Tol... 204,518 2235565 —19.04 325 325
. Denv. &Rio Grande.. 597,400 545650 +51,750 1,461 1,317
have done better than any o ther, though this does not anv, &TR, G. \g/‘eétf. ﬁg,ggg 7913'28193 +1§'%1£13 ?2% %S%
) C . enver Texas i , ) )
apply to some of the lines west of the Mississippi, whicht Be%' 3? Ci géﬂp.. %g,ggg %%gg +3,1% 213 1688
P etroit Lans [°] s s 7 268 26
as a result of the bad weather and diminished cotton re* %Dutl_?th S_eﬁ géﬂ_ 4;3’238 g%zgg +32’§é§ 207 88%
. A astlienn. va. a.. y 422, +57, 1,098 1,
ceipts, show reduced earnings, amorg them the Houston Evansv. g:_ll_nﬁ"na?'s. %g%g %2%% _81’336 %gg 132
: H vansy. . Haute.. . . +8, 15
& Texas Central. The Mobile & Ohio also shows a heavy f,':i|ntp‘§‘ PS;{‘?\,'\"“% - 125’298 12%’%38 +2%’%88 E?ﬁ 321
i i i iti a. Ry. av. Co , . +4) 534
loss, this road having to meet considerable new competition. Eé W,gr){hd&gﬁmé"cy 6%%% 173%2 +2§]gsz 273 163
fevgi H i r. Rapids & Ind’a... , , +3, 55, 55
But the Louisville and Nashville, the Central of Geodrglrr:\, tG'zandt flgﬂ.ISOf %ant 102%233 1188’229 _33'(1)?2 2333 2,923
i i the <"Houston ex. Cen , , —28, 513 '51
the East Tennessee, the Richmond &Ddan\tnltle, ant | H|(_SCetnhtraI SJ,.‘L Div.) sgg,ggg ggg,ggﬁ —38%221 1‘%391 1,139
statements, In outhern Div.)". , ) —20. 794
Norfolk & Western, haIIh ha\{e very goo o {"g' B'OOT' %Sest 1%‘2 f 20%'280 —%i%'i‘é ?g% 53%
i viest earnings ever made i nd. Decatur ’ , By 15
ey, Many of the Sowthwestrn.roade also make 3 SR AGEM 4l Sl W B i
the Southwestern roads also an. C. Sp. em. ! ! —25.
January. Many o ) ) *Kan. G. Clin. &Sp... 13196 942 ¥3760 174 174
very good statements, as, for instance, the Sc. Louis Ar Keokuk & Western... 29/200 24'545 +4.655 148 148
Kingst. & Pembroke. 9,525 6,37 +3,151 115 115
kansas & Texas, the Fort Worth & Denver, the Texas & %?Eehggrhe*avgggger{n. 143,346 148,8?6 —%,gﬁg sgg 5g§
. . : ehi - , , —3,
Pacific and the St. Louis & San Francisco. Here is a [jttle Rock &Mem... 81,474 —13,424 135 135
‘ - . . |t Longlsland........ 174,407 158,851  +15,556 354 354
Comparison for six years on afew leading companies. It | oyjsv.Evans. &St.L. 75'661 643 +11343 254 284
. . 6 Louisville & Nashv... 1,283,735 1,228,093  +55.642 1,973 2,023
shows a very heavy increase since 1886. Louisv.N.Alb. &Chic. ~'135410 ~'1394.17  —4.007 537 ~'59%
Louis. N. O. & Texas.. 230,012 218,063 +11,949 511 511
*Memphis & Char'ton 110,764  117.021 257 330 330
January. 1888. 1887. 1 1886. 1885. 1884., 1883. IMexican Central....... 505,600 421,820 +83,780 1,236 1,236
S0 bt s ibes dee Do Miedcrited IEGH mEs Tl SR S
; X lwaukee o] . s y —1,
Ches. Ohio & So'n. 160759  145600( 117,265 115518 104694 97,845 Minneap. & St. Louis. 81,000 117,845 36,845 351 351
Cin. N.O. &Tex P. 277,627 265,194j 199,715 201,847 188236 185,720 Mo{nrlle S kIO&CI 2?%%%% 2?8841& _33,297 6138(7) ?ga
E.Tenn.Va. &Ga- 480470 422487 324031 427,885 317,988 823241 atchez Jack. ol.. X , — '
I}. Cent. (So. Div.) 350500 830,254 827,889 407350 3BB04L 424,114 N¥ Sergt. gvaeu%r%“ 27%8,524 2,733,&1}0 +%,91>8f11 1,4421% 1,3151%
Louisville & Nash.  1,283785 1,228,003 1050,686 1,170,750 1089317 1118735 Norfolle & Western . 349744 281658 187488 oeh  o5%
Mobile &Ohio...... 202118 *2860151 *184,263 201,681 179228 216212 Northern Pacific.......  656.386 571431 +84,965 3,277 2,893
Norfolk*West. .. 346144 261,656 218907 229255 213,020 200,487 Ohio & Mississippi... 289,924 295,219 —5,29 616 616
St. L. & SanFran. 392693 386486] 275313 802780 313759 9278321 OhioRiver 6,630 18,40 +8,226 172 172
' Ohio Southern........... 59,186 53,476 +5,710 128 128
Total.....ccon.... 13,506,046 33257851 2,698,069 3,056,866 2,694,283 2,844,675 PeoriaDec. &Evansv. 58,500 70,639 —12,139 254 254
) . Pittsburg &Western . 117,568 153,106 —35538 367 367
* Including St. Louis & Cairo. *Richm. ‘& Danville.. 289,350 257,775 +31,575 774 774
i CRA DY opa00  ogss  tiadrs 3% 393
w'Chari. C. . Div. s s +6,
In the Northwest the returns are pretty generally :\%J|-&Gr§e'(1:V-DDiV 2%'8% %3%%8 *8%)52 %38 588
i i i estern N. C. Div. , , +13, '
unfavorable. This follows from the large earnings which *Wahsh. %}%W' Biv g%g g’%g 3+295 ;’8 1758
*Ashev. ar. Div , y +3,
these roads had a year ago, from the bad weather, the §St_|_DA_ &BT' W I 198'838 1%*338 *S’SS? %gg 2%
- H i i - 0 ranches.. s s +4, 1
cutting of rates and the falling off in the grain move gt' LOUiS&ALrbl(- &FTeX_ %é}ggé %gg%g +5513’289 540 ggg
H i t. Louis an Fran. y y y 1,212
ment. Even roads like the Milwaukee & Northern and g{ Eauff‘ﬂpu'ﬁh 435’2% 428’%; 23%?% zggg 1%%8
i is ti report a St Paul Minn. &Man , , , , ,
the Milwaukee Lake Shore & Western tt;ls time p 0 %henanijqaha/%”eyf 28-883 %'%28 _27'2225 zg? zg?
i es, however, is the Staten Island Rap. . : 12,
Gocrease at all neavy.  The St paut & Dun s one of IR B Gk Shi (he g
. e St. Pau uluth is one o ol. A. A. & N. Mich.. ! X +13
decrease at haII heavy _ o tionally large ToII_ gon.o gevr\}tratl... 193,57311 ss,ggg +19,778 %E g}g
comparison 1s wi an excepti Tol. Peoria est... K 74, —2.1
these, but the P P P y Wabash Western 14,650 400,895 +13,755 1,001 880
total last year. The Northern Pacific is able to show a west. N.Y. &Penm.. 213900 189'808  +2409 663 663
. . . Wheeling & L. Erie... 69,243 51,631 +17,612 186 186
handsome increase notwithstanding the bad weather gyiscondin Central. . 220,759 216,535 +4,224 754 704

and other adverse influences that have prevailed. The
Manitoba also reports a small gain, but its mileage has
fcéen very greatly increased. Below is a comparison for
six years on a few of these roads.

1888.

Total (101 roads)... 21,673,019 20,873,496 +799,523[60,642 57,711

Includes three weeks only of January in each year.
t For four weeks ended_January 28. i Mexican currency.
§ Including Indianapolis * St. Louis.
IMDecrease due to coal strike.
a Ir|1|cll_uding Detroit M. & Marg. and Marg. Hough. & Ont.
5 All lines.

As regards the Eastern trunk lines, we have already

January. 1887. 1886. 1885. 1584, 1883.
$ $ 1 * $ $ indicated wha', a hindrance to traffic the snow blockade
Bur.C.Rap. &Nor. 208244 220208 177563 223719 213863 197403 ill occa
Central lowa......... 90745 109446 82907 86247 113702 7730 was. Hence the decreaée c_)n tr_le Gran_d Trunk will
Ch'c-hM"-F‘,g‘S.t];.P- 1452000 1490239 1445174 1517897 1467.097 13509198 Sion Nno surprise, while it is quite gratifying to note that
Northern Pacific.. 656386 571421 480330 553582 614.103 358085 Lo . .
St.Paul &Duluth. 67854 93857 57,122 81,880 71494 3711451 the New York Central has maintained its large earnings of
St PaulMinn. &M 482421 459251 405539 462,125 452570 489763 1 st year, and even slightly increased the total. Among
Total 2900650 2919422 2,648,65) 2,924450' 2932829 2554119 the \Western connections of the trunk lines, the Cleve*
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land Columbus Cincinnati & Indianapolis, the Chicago

Atlantic, the Alton & Terre Haute, and the
Wabash, all show gains, while the Ohio & Missis*
sippi and the Cincinnati Washington & Baltimore report
losses. Owing doubtless to the poor crops raised last season
in the Ohio Yalley and in part also to the bad weather»
the returns in the Middle Western section are not so uni-
formly favorable as heretofore. In fact, in addition to
the Ohio & Mississippi there are about ten or eleven others
which have fallen behind, among them the lIllinois Central,
the Evansville & Indianapolis, the Peoria Decatur &
Evansville, the Lake Erie & Western, the Louisville New
Albany & Chicago, the Columbus & Hocking Yalley, the
«Chicago & West Michigan, and the Detroit Lansing &
Northern. On the other hand, the roads in
the same section which record enlarged earnings
outnumber these nearly two to one, the Wheel-
ing & Lake Erie, the Flint & Fere Marquette, the
Evansville & Terre Haute, the Indiana Bloomington
& Western, the Grand Rapids & Indiana and the Chicago
& Eastern lllinois and Chicago & ladiana Coal, all belong*
ing to this class. In the annexed we make a comparison
on eleven leading roads fcr six years. It will be no-
ticed that on these roads the aggregate is a trifle below

that of last year.
January. 1888. 1887. 1886. 1885. 1884. 1883,
$ $ $ $ 1 s

Chicago & East.1ll. 157,626 155063 135883 127,034 125425 188,864
Chic. &W. Mich... 82111 84859 83834 74928 105427 97,876
CIn.Wash. &Balt. 170490 182861 145665 158238 145615 150,853
Clev. Col.C. &1... 313436 298319 285733 287,001 277,759 811583
Col.Hock.V. &Tol. 204518 223565 ie6,986 165984 207,928 222,147
Det. Lansing&No. 60,513 70293 72827 73949 90471 107,432
Evansv.&Terre H. 63436 54610 46283 51423 44165 53628
Flint & P. Marg... 192560 171,395 152094 143850 186,792 190,179
oGrand Rap.&Ind. 183403 179522 143279 131509 164905 178,388
111 Cent. (111 Div.) 529400 579,694 454,860 508,607 488531 555603
<Ohio & Mississippi 289,924 295219 274,180 300301 802,145 849,452

Total.ooreeeens 2247417 22954 0 1961574 2,022,914 2,139,163 2,356,005

* All lines.

In other sections of the country, the, Denver & Rio
=Grande, the California Southern, the Mexican Central, the
Buffalo Rochester & Pittsburg, the Western New York &
Pennsylvania, and the New York Ontario & Western de*
serve mention for their good exhibits.

fPtottjete#! (& omm&KElaX”"nQ\isfcH ew s

[From our own correspondent.]
London, January 28,1888.

Money has remained very easy during the past week. The
edemand in connection with the Stock Exchange settlement
was unimportant, and loans for the fortnight were arranged
at about 2% to 2b£per cent. The commercial inquiry for loans
has been altogether insignificant, advances for a week being
obtainable at about 1 per cent. The competition for bills has
been very keen, those having three months to run being taken
at X% Per cent. A fairly strong demand prevails for gold
for Holland and Germany, but it fails to influence the value
of money here. The Bank return is very favorable. The re*
serve has gained £1,019,737, and the proportion to liabilities
has risen from 42'35 to 45'59 per cent. The amount of the re-
serve is now £14,069,293, and is nearly £1,200,000 more than
what it was at this time last year. In the item of bullion the
increase for the week is £661,912, of which £190,000 came from
abroad. The present stock is £21,737,758, or about half a mil-
lion more than last year.

The rates for money have been as follows:

Open market rates Interest allowed

for deposits by
London Bank Bills. Trade Bills. Joint Disc't H'se.
Three Four  Six Three Four Six Stock At 7tol4
Months Months Months Months Months Months Banks. Call. Days.
Dec. 23 4 2963 - 296® ~ i%®3% 3%®S% 20 2162% m
“ D4 29632% 206® —2963 - 8%®4 8%®4 3%®i 206 2162%2%

Jan. s'4 2 fe2% 2160 - 216® - 2%*8% 2%«3% 2%@3% 2% 2 2%2%
“ 138%2 3 —2 @ —2 3 - 2%®3%2%®8% 2%®3% 2 1% 2 -2
“ 203 1%®- 1*63 - 2 ® -2%®3 |2%®3 j2%-3 | «6 1%'U6 116
Y 273 1%g!96 196@ 2 a - 2 ®2% 2%®2% 2%®3 | 116 1% 116-1K
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The following return shows the position of the Bank of
England, the Bank rate of discount, the price of consols, &p.,
compared with the last three years :

1838. 1887. 1886. 1885.

Circulation, excluding 7-day and £ £ £ £
23,468,465 33,706,220 23,988,760 24,055,570
4,721,896 3,702,987 4,258,963 5,992,833
25,936,192 23,510,610 27,020,375 24,622,056
15,351,348 13,681.808 15,046,615 13,653,665
19,303,657 18,773522 20,644,943 21,142,434
14,069,293 12,873,789 13,631,678 13,938,366
21,337,758 20,830,109 21,868,438 22,243,936
45'50p.o. 46% P.C 43% P.o. 45% D.O.
5p.c. 3p.c. 4p.c.
100% 100% 99 15-16
95,703,010 86,727,000 86,781,000

Reserve of notes and coin.............

CONSOIS....viiiiecee e 102%

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:

Jan 27. Jan. 20. Jan. 13. Jan. 6,
Bates of
Interest at Bank Open Bank Open Bank Open Bank Open
Bate. Market Bate. Market Bate. Market Bate. Marke\
Paris... .3 3 3 296 3 2% 3 2%
Berlin.. 3 1% 3 1% 3 1% 3 1%
Frankfort.. 3 m 3 m 3 1% 3 2
Hamburg. 3 19 3 1% 3 1% 3 1%
Amsterdam.. 2% 2% 2% 2% 2% 2% 2% 2%
Brussels 3% 2% 3% 3 3% 3 3% 3
Madrid... 4 4 4 4 4 4 4 4
Vienna.............. 4 3% 4 3% 4 3% 4% 4%
St, Petersburg.. 5 5@5% 5 5%@6 5 5%@6: 5 5
Copenhagen...... 3 3 3 3 3 3 3 3

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

Gold has continued in good demand for the Continent, and the Bank
has only received some arrivals in sovereigns, amounting in all to
*190,000, Arrivals: *7,000 from West Indies, *90,000 from New Zea-
land. Shipments: *12,000 bars and *20,000 coin to Bombai/. .

Silver—The price rose ~d. on Friday, the 20th, to 4471((1., hut again
gave way the following Monday, with Tower rates from the East; and
this fall' was more markedwhen the result of the tenders for Council
hills became known. To-day, although the price remains unchanged at
441d., there is a better feeling, and there are no sellers at this rate. Ar-
rivals ; *80,000 fromNew York, *18,000 from West Indies. Shipments
to India, *75,000. . i i o

Mexican Dollars gave way in sympathy with silver, but there is, iio
business to report at the lowest rate, which is nominally to-day 43led,
*35,000 arrived from the West Indies, and *33,718 was sent to the
Straits and China.

The quotations for bullion are reported as follows :

GOLD. SILVER.
London Standard. Jan. 26. Jan. 19. London Standard. Jan. 12. Jan. 19.
s. d 8 d d. d.
Bar gold,fine....os. 77 9% 77 9% Barsilver.......... 0z. ; 44% 44 5-16
Bar gold, contain’'g Bar silver, contain-
20 dwts silver..oz. 77 10% 77 10%  ing 5grs. gold. .oz. 44% 44 11-16
Span.doubloons..oz. Cake silver...... 0z. 4711-18 471316

8.Am,doubloons.oz. Mexican dols... .0z 43% 43%

An analysis of the half-yearly reports and balance sheets
of the ten principal London banks shows their totaLworking
resources to be £125,236,126. The deposit and current
accounts amount to £97,143,731, being a decrease of £2,530,-
936 as compared with the previous half-year. The total
assets, including buildings, &c., are £126,191,941. The net
profits are £847,616 (equal to 14*12 per cent per annum on the
paid-up capital). The average yield to investors at present
prices is £5 Cs. 9d. per cent. As compared with the half-year
ending December, 1877, ten years ago, these ten banks show an
increase in their subscribed capitals of £25,700,000—£22,945,-
000 in unpaid capital and £2,755,000 in capital paid up. The
working resources are £5,218,757 more; the total assets have
increased £5,286,860 and the half-year’s profits £236,177.

Messrs. Morton, Rose & Co. are receiving applications for
£1,000,000 sterling debentures, at the price of 91 per cent, of
the Leopoldina Railway Company of Brazil. This is part of
an authorized issue of £2,000,000. The principal is redeem-
able by 1924, unless previously repaid through the action
of a cumulative sinking fund of one per cent, which will
be applied annually by purchase when the price is below
par, or by drawings at par. The line is an extension of
the Don Pedro Il State Railway, traversing one of the best
coffee producing districts of Braazil.

Messrs. J. Henry Schroder are receiving subscriptions for,
;£2,000,000 5 per cent mortgage bonds of the Nitrate Railways
Company, Limited, at 983" per cent. The object is to convert
the existing 6 and 7 per cent bonds into the new issue, or
repay them at par.

Messrs. Dent, Palmer & Co. are authorized to receive sub-
scriptions for £2,000,000 first mortgage 5 per cent gold bou4»
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at the price of £195 per $1,000 bond of the Cleveland &
Canton Railway Company. The bonds are redeemable at par
in 1917.

The Paris syndicate are steadily pursuing their tactics to
secure the regulation of the copper market for some time to
come. M. Secretan has clearly carried out his scheme very
successfully and with great credit to himself, although it is
questioned whether, when the move was first initiated, it
was thought it would grow to its present formidable dimen-
sions. The minesare gradually giving in their adherence to
the syndicate. The syndicate takes all the produce for three
years at a price varying, it is believed, from £60 to £65 per
ton. Theprice of Chili bars has varied during the week from
73 to £76 per ton.

The grain trade has not developed any fresh feature
Throughout a quiet business has been passing. Wheat ha
been dull and buyers have had the advantage, a decline of
6d. per gr. being not uncommon. The fall reported from New
York, the open weather here, and the generally satisfactory
agricultural outlook, have combined to produce weakness. It
is very clear that the difficulty about putting up the price of
wheat is not likely to diminish speedily. Owing to the recent
dry weather, the condition of the grain marketed has im-
proved, but the weekly average has given way. That for the
week ended January 21 was 30s. lid, per qr., whereas in the
previous week it had been 31s. 4d. per gr. It seems as though
contrary to the expectation of an improvement, there is
likely to be a return to weakness, with possibly some quotable
reaction in quotations. Notwithstanding that statistics cer-
tainly justify the belief in the establishment of a higher
level of prices compared with that ruling at this time last
year, there are at present no indications of such a result
being attained, the market just now being far from strong.

The following shows the imports of cereal produce into the
United Kingdom during the first 21 weeks of the season, and
other items compared with previous years:

IMPORTS.
/ 1887-8. 1886-7. 1885-6. 1884-5.

Wheat........ ..cwt. 21,041,553 19,968,618 22,199,321 19 688,789
Barley......cccoovveivnnnnn, 8,683,192 9,927,191 344,177 8,122,472
Oats.... 7,488,300 6,614,468 4,647,896 4.743.841
Beas. 1,524,754 1,021,012 934,8 910,526
Beans..... 1,019,513 1,046,620 1,355,096 1,563,041
Indian com.. 9,770,889 10, 071 '888 11,052,962 7988629
7,800,396 6,529,461 5,101,170 6,382,162

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

1887-8. 1886-7. 1885-6. 1884-5.
Imports of Wheat cwt. 21,041,553 19,968,618 22,199,321 19,688,789
Iports of flour.. 7, 396 652946 5,101,170 6382162
ales of home-grown. 17,990,533 15,262/546 17,980,435 20/173.191
Total. 46,832,482 41,760,625 48,280,926 46,244,142

1887-8. 1886-7. 1885-6, 1884-5.

Aver, price wheat........... week. 30s. lid. 36s. 4d. 29s. 9d. 34s. lid
Aver, price wheat......... season. 30s. 1d. 32s. 4d. 30s. 9d. 32s 4d’

Bngllsti Financial HarUets—Per Cable.

The daily closing quotations for securities, &c., at London,
are reported by cable as follows for the week ending Feb’
ruary 10.

London.

Sat. JMon. | Tues, j Wed.

Silver, per oz............... d. 4436 443,6 1443, 5 44%
Consols for money. . 102316° 1023.6 1023! ¥

IThurs.  Fri.

44%a 4416

1025,6 1023.6 10256

Consols for account....... 1023,6 1029 1025.6 102% 10256 10276
iVch rentes Sn Paris) fr. 81 1212 81 35 1-45 81-42% 81-32% 81-50
U. S. 4%30 ........... 110% 110% 110% 110% 110%
U. S 4sof 1 30 130 129% 129% 129% 130
Canadian Pacmc ............ 58% 579 58% 57% 57% 58%
Chic. Mil. & st. Paul.... 7718 77% 177% 77% 7%  78%
Erie common stock........ 27% 28 27% ! 27% 27%
IIDI(IeIRr('JnIsS ICeemrgl 2 124 124% 124 123 124%
ylvani % 1 55% 55% 55% 9
Philadelphia & B g. %g&g 1 3334 33% 33% giﬁ
New York Central....... 110% 11038 1110% 110% 110 110%

© tfrarajercial niud W ttstzllftu& axxs M &xob

National Banks.—The following national banks have been
organized since last advices :
3.841—The First National Bank of Joplin, Mo. Capital, $100,000.
Charles Schifferdecker, President; John A. Cragin, Cashier.
3. 842—The PBOE'|6 s National Bank of Washlngton In Capltal $50,-
ugh Barr, President;-------- s Cashle

3843—The First Natlonal Bank of Glassboro N. J. Capital, $50,000.
W. Warrick, President; Albert S. Emmel, Cashier.

Imports and Exports for the W eek.—The imports of last
week, compared with those of the preceding week, show a de-
crease in dry goods and an increase in general merchandise.
The total imports were $9,059,556, against $8,209,109 the pre-
ceding week and $10,666,005 two weeks previous. The exports
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for the week ended February 7 amounted to $6,086,608,
against $5,028,454 last week and $6,960,582 two weeks previ-
ous. The following are the imports at New York for the
week ending (for dry goods) February 2 and for the week
ending (for general merchandise) February 3; also, totals
since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Week. 1885. 1886. 1887. 1888.
SenPmerdise. “3E35568 BTASSN 2RI 2BIY
grotal ... $5831,069 $8454469 $8,906,091 $9,059,556
Cohimerdise. 32875757 *ASTE SHARARS SRR
Total 5 weeks.. $33,690,739 $39.473,837 $41,841,368 $46,280,848

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 February 7, 1888, and from January 1 to date:

EXPORTS FROM NEW YORK.

1885. 1886. 1887. [ 1888.
For the week....  $6,425,455  $5,754,292 3,536,386!
Prev. reported.. 29,741,315 23,264,516 23,650,238] %g ?;?8 g%
Total 5 weeks.. $36,166,770 $29,018,808 $27,186,624 $29,706,28

The following table shows the exports and imports of specie
at the portof New York for the week ending February 4, and
since January 1, 1888, and for the corresponding periods in
1887 and 1886.

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exports.
Gold. p Imports.

Week. Since Jan.1. Week.  Since Jan.l,
Great Britain o $8,200 TN $1,718
France.... 178,402

erman 1,248 1,000
West Inc)illes 520,942 877,080 3%8?2
Mexico....... . 2134
South America.......... 6,000 73,019 3,828 18,872
All other countries.. 1,500 10,138 2,997 35,'414
Total 1888........... $528,442 $969,685 $7,825 270,754
Total 1887... . 47,18 563,061 110,039 ?;$217 039
Total 1886 392,552 2,656,156 129,301 944 557

. Exports. Imports.
Silver. i

Week. SinceJan.1l. Week. SinceJan.V

Great Britain $149,900 $1,163,430 $oe
France...... 12,00 42, 4,439
German , 5,025 8,918
West Indies 5,357 5,737 8,122 43,825
South America........... 2,611 &]289 1,130 6.801
All other countries... 46,500 56,040 74,307
Total 1888......... . $216,368 $1,275,996  $14,277  $140,078
Total 1887.......... 75,690 635 43,828 192,714
Total 1886 218, 1443 1,723, 501 11,951 67,213

Of the above imports for the week in 1888, $2,320 were
American gold coin and $5,025 American silver coin. Of the
exports during the same time $81,192 were American gold
coin.

United States Sub-Treasury.—The following table shows
the receipts and payments at the Sub-Treasury in this city, as
well asthe balances in the same, for each day of the past week :

) Balances.

Date.  Receipts.  Payments. Coin.  Coin Oert's. Currency.
Feb. 4 1,1%4,478 1,0?7,749 132,5%0,924 9, 9%0 333 11,1%1,251

« 6 1,043,950 1,444,093 132,188,635 9,801,579 11,272,151

“ 7 1,837,822 1,525,761 131,965,115 10,169,241 11,440,070

* 8 3,028,281 1,512,047 131,805,061 11, 618 807 11,666,793

“ 9 1,032,303 1,099,367 131,623,318 11,602,682 11,797,597

“ 10 1,156,108 1,035,709 131,351,253 11,898,686 11,893,769
Total. 9,252,942 7.634.726

Brooklyn Elevated—Union Elevated.—The Brooklyn Ele-
vated Company has increased its capital stock from $1,000,000
to $10,000,000 so as to make it equal to that of the Union Ele-
vated road, with which the Brooklyn is soon to be consolidated.

The stockholders of the Union Elevated Railroad Company
have also voted to increase the capital stock from $100,000 to
$9,040,200. This makes the capitalization $741,000 a mile, the
same as that of the Brool lyn Company.

Huntingdon & Broad Top Railroad.—The annual report
of the President states that this railroad and coal company re-
sumed the payment of divide nds last July. The tonnage of
business of all kinds over the road during the past year exceed-
ed that of any previous year in the company’s history. This
was due largely to the increased transportation facilities.
These embraced a second car-trust lease for 250 cars of 60,000
rounds capacity, and 200 cars of the same kind furnished by
the Cumberland & George’s Creek Railroad Company. Even
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with this new equipment and the cars furnished by the new
Piedmont & Cumberland Railroad, the rolling stock for the
movement of coal fell short of the demand. President Knight,
therefore, concludes that the great gain in traffic_W8S almost
wholly due to the increased power of transportation; ana, as
the outlook is good for a continuation of business, especially
for coal, it is highly probable that the car plant of the com*
$nies named will be increased again during the comln? year,

e Pennsylvania Railroad Company are also adding largely
to their present stock of cars, which, it is hoped, will enable
that company to supply a greaiter number for the traffic over
the Huntingdon & Broad Top Road.

The gross and net earnings were as follows:

1887. 1886.

Gross earnings

NEt arnings......cceevvrieniniecinsee e $260,425 $222,735

Indiana Bloomington & Western—The following circular
to stockholders signed by Chairman J. D. Campbell has been
issued by the purchasing committee: “ 1 am instructed to
inform security holders that it has been found impracticable
to carry out the plan of consolidation arranged with the C. S.
& C. Companies in Ohio; and that for the purpose of com-
pleting the reorganization independently the committee have,
under the orders of the court, taken possession of the property
bought in by them at foreclosure sale, and have conveyed the
same to the new company organized by them, subject to the
prowsmns of the plan and agreement.

In view of the failure to complete the proposed consoli
dation, the alternative plan for independent reorganization
will require modifications, in some rfspects, by security
holders. Some settlements remain to be made with the C. S.
& C. Companies in the adjustment of accounts, in connection
with the separation of the properties, and the receiver’s cur-
rent accounts, which will be completed at the earliest possible
date and the modifications of the plan and agreement required
to complete the reorganization, preparatory to the issue of the
new securities, will be presented for your consideration and
approval. Security holders may rest assured that no obstacle
now exists to prevent the speedy completion of the reorgani-
zation. Meantime the property will be operated for your
account and benefit by the new company organized by the
committee, of which Mr. Austin Corbin is President, and all
your rights and interests according to your several priorities
will be carefully preserved,”

It is stated that the through business of the Indiana Bloom-
ington & Western Railroad, which was formerly transferred
to the Cincinnati Sandusky & Cleveland and the Columbus
Springfield & Cincinnati roads, is now being turned over to
the “ Bee Line”, pending some more permanent agreement.

New York Stock Exchange—New Securities Listed.—The
Governing Committee of the New York Stock Exchange have
listed the following bonds and stocks:

Louisville New Albany & Chicago Railway—%$1,200,000
additional consolidated mortgage six per cent gold bonds.

Northern Pacific Railroad—$8,000,000 third mortgage
railroad and land grant sinking fund six per cent gold bonds
and the registered bonds into which these may be converted.
Also $318,000 first mortgage sinking fund five per cent bonds
of La Moure & Missouri River Railroad Company, guaranteed
by Northern Pacific.

Houston & Texas Central Railway—Engraved Trust
receipls of the Central Trust Company when ready, and in the
meanwhile temporary printed receipts of trust company, with
aesigment guaranteed by a member of the Exchange to be a
good delivery.

St. Paul Minneapolis & Manitoba Railway—%$1,000,000
additional consolidated mortgage six per cent gold bonds,
interest reduced to per cent, and so stamped.

St. Louis Arkansas & Texas Railway—$260,000 first
mortgage gold bond certificates, issued upon twenty miles
additional completed (rack at $18,000 per mile, listed to date
$14,755,000.

Minneapolis & Pacific Railway—$1,210,000 additional
first mortgage five per cent bonds.

Cceur d'Alene Railway & Navigation— $360,000 first
mortgage thirty year six per cent gold bonds, No. 1 to 720, for
$5C0 each, and the $1,000,000 capital stock.

Mexican Central Railway—$1 267,000 additional first
m< rtgage four per cent bondB ; aho $254,00U additional income
bonds.

Ohio Talley—Zanesville New Connerstown & Cleveland.
—President Spencer, of the B. & O., has signed a contract set-
ting aside 10 per cent of receipts from traffic received from
Zanesville New Connerstown & C'eveland road to meet any
deficit in the chargesin the latter road. Ti e Valley road made
a similar contract, eetting aside 15 per cent of gross receipts
for that purpose. The Z. N & C. will exter d from Zanesville,
Ohio, to Valley Junction, connecting the B. & O. system with
the Valley road, and opening new coalfields. $2,000,000 conds
will be issued.

Pittsburg Youngstown & Ashtabula.—A mortgage drawn
by the Pittsburg, Youngstown & A”htatula Railroad Com-
pany in favor of the Farmers’ Loan & Trust Company of
New York, for $4,000,000, has been placed on record m Penn-
sylvania.

West Jersey.—The following abstract of the year’s business
s from the Philadelphia Ledger: “ The West Jersey Railroad
and brand es report their gross earnings for December, 1887,
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at $98,896, an increase of $15,327 compared with the corres-
ponding month of 1886. The expenses were $102,864, an
increase of $35,051, and the excess of expenses over earnings
was $3,968, a decrease of net earnings of $19,724. For the
twelve months ending December 31, 1887, the total receipts
were $1,469,214, an increase of $116,756 compared with the
corresponding period of 1886 ; operating expenses, $976,257,
an increase of $127,073, and net earnings $492,957, a decrease
of $10,317. The total expenses and obligations for the twelve
months were $1,280,117, an increase of $127,644, and the net
income of the West Jersey Railroad after the payment of all
obligations was $189,097, a decrease of $10,887. During the
year $12,500 was added to the sinking fund of the $1,000,000
six per cent first mortgage, making the total amount paid
into the sinking fund $268,750, which, added to the accrued
interest, makes a total for investment of $568,5 79, for which
securities of the company have been purchased amounting
at par to $556,250. Two dividends of three per cent each in
cash were paid in 1887.”

—NMessrs. Clark, Dodge & Co., of New York, in conjunction
with E. W. Clark & Co., of Philadelphia, offer by subscription
at 95 per cent $2,500,000 Norfolk & Western R. R. Co/ first
mortgage 5per cent 70 year gold bonds, Clinch Valley Division,
due 1957, interest payable March 1and Sept. 1. The bonds are
secured by a first mortgage on the Clinch Valley Division,
and on equipment of the c<sh value of $500,000. The gross
earniDgs of the company for the year 1887 increased 31 per
cent over the year 1886, and the surplus, after deducting all
charges, was $635,456. Subscription books open Feb. 13th,
and close on or before Feb. 16th. A simultaneous issue of
these bonds will be made in London through Messrs. Vivian,
Gray & Co.

—The fortieth annual statement of the Penn Mutual Life
Insurance Co. of Philadelphia is published in this issue of the
Chronicle. The income for the year 1887 was $3,009,764 and
the disbursements $1,861,375; the net assets Jan. 1, 1888,
$11,827,556 ; the surplus, $2,469,841. The Penn Mutual is a
popular company ; it issued 5,087 policies in 1887. The New
York office is at 13 Park Row.

—Messrs. August Belmont & Co. invite subscriptions for
$4,000,000 five per cent bonds of the Georgia company. The
bonds are collaterally secured by a deposit in trust of 40,000
shares of $100 each of the stock of the Central Railroad &
Banking Company of Georgia, of the approximate market
value of $5,000,000. Very full details are given in the adver-
tisement in another column.

—The Finance Company of Pennsylvania occupy this week
their elegant and commodious offices in the new Bullitt build-
ing on South Fourth Street, in Philadelphia. The company is
prepared to do a general banking business, and to negotiate
State, municipal and railroad securities. The Board of Directors
are among the best known names in Philadelphia

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

Shares. i Shares.
58 Cent. N. J. Land Imp. Co. 80 National Park Bank
20 Chemical Nat. Ban 25 Pacific Bank
200 Oswego & Syracuse RR. 50 Wessell Metal C p.
Ei_ AL g %;%*2 4; Edlsso\slvgrlgrc]t c |I|um Co. sgo
80 N Y ife Ins r. Co.. 575 45 U. S. Warehouse Co.........
56 U. States Trust Co. 576@5761 20 Com.Firelns. &o. 50%pd 2
1CO Union Trust Co 540®555 lgg ém LoanI&Trust Coé—-— 1?85*4
30 Chem'al Nat. Bk. 3,400®3,560 arragut Insurance Co
80 Pacific Bank 162 50 2d Avgnue Railroad Co.. 112%
50 Fitchburg Rg Co., pref. 9418 15 Columbia Bank............... 114%
425 Continental Constr. Co.. 42 15 Continental Nat. Bank.. 120
55 German-American Bank. 11414 Bonds.
ég N_Igtlbonal PLarkagnlg...C.._, ég%ns $85 Céntral N. J. Land Imp. 13%9
“Tobacco Leaf’ Pu 0.$97  Co.SCripP........cvviiinniinne
105 N. J. Zinc & Iron Co....... 91™M $10, 000 Knlc‘?(erb 'ker Ice Co.
200 Canton Co., of Bait. 4518®4512 s, purc’se money, 1890 104
50 Chatham Nat. Bank. 250 $2, 000 SterlingMountainR'y
10 N. Y. Life Ins. & Tr. Co.. 5 1st M. income, 1895 29
80 Tradesmens' Nat. Bank. 105 $20, 000 Memphls &Little R’k
74 Nat. Citizens’' Bank........ 14 . 1st M. bonds with
100 Central Nat. Bank..........
25 Metropolitan Trust Co..

173s .169*3
8 .. 162

sh.

lnterest coups attached 90*2
I0|)1/\ $100 Exchange Club IstM. 5s. $100

auA Jfiixaticial,

WM. EDWARD COFFIN. WALTER STANTON

COFFIN & STANTON

BANKERS,

11 WALL STREET, NEW YORK.
NEGOTIATE
State, Railroad, Water and Gas Bonds,
MONEY ADVANCED ON MARKETABLE SECURITIES.

Municipal,

SPOKANE & PAL.OIJSE
(NORTHERN PACIFIC)
FIRST MORTGAGE 6 PER CENT GOLD BONDS,
FOR SALE BY
EDWARD SWEET & CO.,
38 BROAD STREET,

FAHNESTOCK & CO.,
2 WAIL STREET.
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DIVIDENDS«
The following dividends have recently been announced :

Per When Books Closed,
Name of Company. Cent. Payable. (Days inclusive.)
Railroads
=Chicago & West Mlchlgan ............. 1 Feb. 15 Feb. 8to Feb. IS
Cleveland &Pltt uar f(quar) 1% Mch. 1 Feb. 11 to Mch. i
Kansas Clty Ft pref 4 Feb. 15 Feb. 10 to Feb. 14
com. 2% Feb. 15 Feb. 10 to Feb. 14

Kansas Clty Sprlng &Mem__ = 2% Feb. 15Feb. 9to -
North Ca-olina......ccceceeviiciicinnn 3 1

Miscellaneous.
American Lean & Trust Co 3 M-h. 1
Philadelphia Co 1 Feb. 25 Feb. 15 to Feb. 25

WALL STREET, FRIDAY, Feb. 10, 1888-5 P. M.

The Money Market and Financial Situation.—At the
Stock Exchange business continues on a very narrow basis, and
the Board list of sales looks more like an August issue than
mnhat we are accustomed to at this season.

Those who look forward and anticipate a more active market
later in the year are inclined to the view that Congress must
-do something to dispose of the large surplus revenue already
accumulated (much of it now in the depositary banks), and
that, such action, whatever it may be, will lead to an exces-
sively easy money market, which will foster speculation in all
-quarters. Congress is very uncertain, however, and notwith-
standing the Congressional instinct to keep money easy in the
year of apresidential election, we prefer to rely upon some other
basis for an activity in stocks rather than the possible action of
=Congress.

The activity in bond issues continues to be a very important
feature in financial affairs, and a number of the principal bank-
ing houses of the city are now offering loans, mostly of
prominent dividend paying railroads. Should all the bonds
put on the market since January 1 be speedily distributed to
investment purchasers, the present period would compare
favorably with the best times ever known here, in respect to
the amount of bonds quickly absorbed by a non-speculative
-demand for investment securities.

For railroad earnings, the year has not yet gone far enough
to enable one to make any forecast. Winter earnings, at best,
/are of relatively small importance, and it will not be until
March or April that we can get any idea of how the first half
of the current year is going to turn out; the last half of the
year always depends more or less on the crops.

The open market rates for call loans during the week on
stock and bond collaterals have ranged from 2 to 3 per cent)
and to-day the rates were 2@2$ per cent. Prime commercial
paper is quoted at 4$@5 percent.

The Bank of England weekly statement on Thursday showed
a gain in specie of £211,000, and the percentage of reserve to
liabilities was 44-91, against 45-53 last week; the discount
rate remains unchanged at 3 per cent. The Bank of France
gained 6,100,000 francs in gold and 2,975,000 francs in silver.

The New York Clearing House banks in their statement of
February 4 showed a decrease in surplus reserve of $654,050,
the total surplus being $22,594,775, against $23,258,825 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. Diffr'nc's fFm 1887, 1886
Feb. 4. Prev. Week. Feb. 5. Feb. 6.
$ $ $
Doans and dISC ts. 362.680.700 Inc .6, 612 600 359,185,000 339,392,600
Specie 84.423,900 Ino. 1,115,100 93,420,400 "99'147.200
Circulation. 7.614.700 Ino. 35.000 '844.300

Net deposits...
Legal tenders.

Legal reserve.
Reserve held..

384.803.700 Inc.6,615.800 388.634.600 398 564.900
. 34,386,800 Dec. 125,200 24,210,000 ~33'507.600

96,215,925 Inn. 1,653,950 97,158,650 97,641,225
118.810.700 Ino. 989,900 117,630,400 132,654,800

22,594,775 Dec. 664,050, 20,471,750 35013,575

Surplus......ccceeeeee

Exchange.—Dulness has been the ruling feature of the
sterling exchange market during most of the week, and the
demand was limited until Thursday, when an increase in the
inquiry caused an advance in rates. Previous to this, the
market had ruled firm, though no quotable change had taken
place in the rates. Thq leading drawers on Thursday advanced
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their posted rates $c. to 4 84$% and 4 86%, although these figures
had nominally been asked by some houses all the week.

To-day the rates on actual business were as follows, viz.:
Bankers’' 60 days’ sterling, 4 83$@4 84 ; demand, 4 85f@4 86.
Cables, 4 86@4 86%. Commercial bills were 4 82@4 8£$;
Continental bills were: Francs, 5 21$ and 5 19%; reicnmarks,
95$@95% and 95%; guilders, 403@40% and 40f@40$.

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
$ premium; New Orleans, commercial, 50@75c. premium;
bank, par; St. Louis, 50c. premium; Chicago, 25c. premium*

The rates of leading bankers are as follows:

February 10. Sixty Days. Demand.

Prime bankers’ sterling bills on London.. 4 84% 4 86*2
Prime commercial 4 82% «4 83

Documentary com 4 82% *4 82%
Paris (francs 5 21%»5 21%
Amsterdam (guilders) - 401is® 40%
Frankfort or Bremen (reichmarks).......... 95 ® 95%

............ 520 ®5 19%
40%®4 j
95%®95a

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

Sovereigns... Fine silver bars.. —95%®  96.*2

Napoleons . 8 Five francs.......... —93 ® — 95

X X Reichmarks.. 4 74 ® 4 80 Mexican dollars.. —75 — 7

X Guilders........ 3 96 4 CO Do uncommerc'l —74 @ — —

Span'll Doubloons.15 60 ®15 75 Peruvian sols..... —74 ® — 75
lex. Doubloons..15 55 ®15 70 English silver 475 ® 485

Fine gold bars.... par ®%prem. U. S5 tradedollars —74 ® ......
United States Bonds.—Government bonds have been dull

and featureless, prices changing very little. The 4s have

sagged, but the fluctuations have been unimportant. Of the

currency 6s $10,000 of 1895 sold at 120$ on Wednesday, and
1,000 of 1896, at 122%, to-day.
The closing prices at the N. Y. Board have been as follows:

Interest Feb. Feb. Feb. Feb. Feb. Feb.
Periods 4. 6. 7. 8. 9. 10.
4%s, 1891........... reg. Q.-Mar. *106% *10 % *106% *106% *106% *108%
4%s, 1891.. coup. Q.-Mar. *107% 108 *107% *107% *107% *107%
reg. Q.-Jan. *126*9 *126% *126% 126% 125% 125%
. p. Q.-Jan. *126% 126% 126% 126% *125% 125%
6s, cur’ ey, 95 __reg. J. & J. *120 *120 *120 120% *120 *120
6s, curcy,’96..reg. J. % J. *122  *122 *122 *122  122%
s, cur'cy,’97___reg. J. & J. *124 *124 *124 *124 *124 *124
6s,cur'cy,'98__reg. J. & J. *126 *126 *126 *126 *12« *126
6s, curcy,’99_reg. J. & J. *128 1*128 1*128 *128 *129 *129

*Thisis the price bid at the morning board; no sale was made.

State and Railroad Bonds.—State bonds have been extremely
dull, and there is nothing to report in regard to this market.
Prices are generally firm.

The business in railroad bonds shows signs of falling off
from the activity which characterized this market in January
and the early part of this month. Transactions at the Stock
Exchange have been smaller in volume and of lessened impor-
tance, though there is still considerable demand for good bonds
and many bankers are supplying the demand at their counters.
Prices have been irregular, and while there are evidences of a
strong feeling in many classes, not a few show less strength.
There have been no special features to the market during the
past week and the transactions have been well distributed,
except that Fort Worth & Denver firsts had a little spurt of
activity to day at 80J, 80, 813.

Railroad and Miscellaneous Stocks.—The Stock Market has
been simply dull and irregular, and noincrease of business has
been noticeable. Notwithstanding the*fact that nearly all the
news has been of an unfavorable character, no considerable de-
cline in prices has been effected. This apparently shows an
undertone of strength, as usually in such a dull market prices
are inclined to weakness. Declines have occurred in certain
leading stocks during the week, but no general weakness has
been observed, and the declines have generally been followed
by arecovery. The principal item of bear news has been the
continued reports of rate-cutting among the roads west of
Chicago. Every day brings a fresh lot of these reports, and
there is so much noise about them as to lead to some suspicion
that they are made the most of for the purpose of a drive
against the market. But no one seems disposed to sell short
much at present, and this indicates that both bulls and bears
are halting and waiting for developments. The foreign news

also had some effect, the fears of war being lessened
by Bismarck's speech on Monday, which is construed to be
of a peaceful tenor. The report of a probable completion
of the South Pennsylvania line caused a slight weakness,
which was most marked in Lake Shore; there was also weak-
ness in the granger stocks for atime. The Reading strike
develops nothing particularly new, and the small rioting at
the mines is rather in favor of the company than otherwise,
as violent disorder usually hastens the close of a strike.
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STOCKS-PRICES AT N.Y. STOCK EXCHANGE FOR WEEK ENDING FEB. 10, AND SINCE JAN. 1, 1888.

STOCKS.

Active HR. Stocks.
Atlantic & Pacific
Canadian Pacific..
Canada Southern....
Central of New Jersey.
Central Pacific-.......
Chesalgeake & Ohio

(o] 1

s
Do 2d
Chicago Burlington &
Chica o Milwaukee & St.
i pref
Chlca%o & Northwestern

Chicago Rock Island &Pa%lflc'.
Chlcago St. Louis & Pittsburg.

ef.
Chlcago St. Paul Min. & CPm

pref.

pref..
uincy.
Par%.

ref

Cleveland Col.Cin. &Indlanap.

Columbus Hocking Yal. &T

Delaware Lackawanna &West

Denv%r &Rio G., assessm't pd.
East ‘II'Dennessee Va. & Ga. pR

Do 2
Evansville & Terre Haute
Fort Worth & Denver Cit
Green Bay Winona & St.
Ilinois Central
Ind. Bloom. & West...
Kingston &Pembroke
Lake Erle & Western

Lake Shore & Mich. Sou{)hern
Long Island
Louisville & Nashville .
Louis. New Alb. & Chlcago

Manhattan Elevated, consol..

Memphis & Charleston s
Michigan Central
Mil. Lake Shore & West

. Do . . pre
aneljapolls & St. Louis
0

Missouri Kansas &Texas
Missouri Pacific........
Mobile & Ohio

Nashv.Chattanooga & St.Louis

New York Central & Hudson.
New \I(Dork Chic. & St. Louis..
0

Ian%
est_

Do
New York & New En
New York Ontario &

New York Susg.. & Western...
pref

NorfoIIDk <t Western..
0
Northern Pacific...

Ohio & MISSISSIppI .
Oregon & Trans- Continental..
Peoria Decatur & Evansville.
Philadelphia & Readin

RlchmE;)nd &WestP’'tTerminal

ref.

Rome Watertown &Ogderpnsb g

St. Louis & San Francisco

Do pref.
1st pref.

St. Paul & Duluth.............
Do ref.

p
St. PaulMinneap. &Manltoba
Texas &Pacific..
Union Pacific........
Wabash St. L. &Pacifi

WheelmP & Lake Erie
Miscellaneous Stocks.
Colorado Coal & Iron.............
Consolidated Gas Co..
Delaware & Hudson Canal
Oregon Improvement Co
QOregon Rallway & Nav. Co..
Pacific Mail
Philadelphia Co., Nat. Gas____
Pullman Palace Car Co
Western Union Telegraph___
Express Stocks.
Adams
American
United States
Wells, Fargo & Co...

aul.

Saturday,
Feb. 1

103s
57%
54

78
29%
5%

10
7%

128
74%

*106%
51%
*23

129%

45
*8%

*120%

*12%

107%
7

69%
2
27

37%
17%
8%
31%
*17%
44%
21%
44%
*24
21%
19%
65%
22%
57%
87%

71°/
*112
'57%
103%
111%
250

75%
109%
9%
94%
35%
A
775s
140

107
(*71% 73
L *128 132

10%
57%
54%

78
30%
5%

10
7%
128%
75%

%
107%
51%
24%
130%
22 %
10
61
22%
45%
9
121

85
8|
107%
17%
70
36%
27%

37%
17%

9
32
18%
45

21%
44%

110%
%

78
145

Inactive Sto
American Tel. & Cablie Co. *72_ 74
Atchison Top. & Santa Fe 967 97
Chicago &Alton.. *138 140
Chlcago & East i . 43 43
“pref. 93 93%
Cincin. Ind. St Louis & Chic..
Cincinnati Wash. & Baltimore. *3% 4
Do pref. *6 6%
Illinois Central, leased line... *95 98
Marquette Hough. &On., pref.  90% 90%
Moms & E
Oregon Short Line... 17 17
chksnver Mining Co.. *10 11%
pref. *33 36
Renssalear & Saratoga............
St. Louis Alt. & Terre Haute *37 39
St. Louis Ark. & Texas
South Carolina............
Whitebreast Fuel Co
Columbus & Hocking Coal___  273s 27%
Tennessee Coal & Iron............ 31% 31%
Various Stocks. &c. (Unllsted
Amer. Cotton Oil Trust. 32%
Pipe Line Certificates 90 90%
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HIGHEST AND LOWEST PRICES. Sfalﬁse Range Since Jan. 1,1888.
Monday, Tuesday. Wednesday, Thursday, Friday, Week, .
Feb. ®. Feb. ¥, Feb. 8.y Feb. 93.’ Feb. 10. Shares.  Lowest. Highest
*10% 10% 10% 10% =+1018 10% 10% 103s 10% 10% 900 10% Jan.
S S B E T B m B LD SwIm gil
78 78% 77% 78% 39 7% 78% 79 3878 2000 4067 75 Jan  Bog jan
*29% 30% 30% 30% *30 30% 30 3012 31% 31% 1,770 29% Feb 33% Jan.
o 5 5% *4% 5 5 5 % 5 3240 "4 Jan 50 Eeb.
7O 9 gy B 9 CER A B B 50 dedan 19,7an

* (1] , v Jan e
1%10381%23? 1270? 128 127% 127% 1%& 1%& 125% 127 11%’838 127% Feb 130% Jan.
0,

’ ’ 1150/3 115% '1113212355 112% 1140/%“7127(3 11?33? '550 11‘21% ‘J]gﬂ ﬁ% %%B

1900100 dgPoags tggmigne 01 HGPC uote g 2 lig gy 18 e
an,

113 113 112% 112% 112% 112% 112 112% 112 112% 1,707 1110/33an, 114%J§n

B B2 38 00 3o Jan o4 dakdan
an. an

i 10 30 ARG 0y S 3 3% 3w 3168 arpfed 4ot Jan

(] (] (] 0 ’ an
S CSLUSS shogy se g g g 38 SRR S

0 0 e an.
1o g 1300 sage g L5 ALin ik g agg SoTI0 aZbe g

0 0 0 (] 0 0 0 0 ’ an.
Rl T I Al R
60% 80% 59% 59% 53 61 *39 81  59% 59% 130 %8%3322 %%gggﬂﬁ
21% 220 *200h 22% *21% 22 *21 22 *21% 22% 700 21% Feb, 23" Jan.
87 89 *87 89 *87 89 *87 89 *87 89 87 Jan. 20 88% Jan.
B ‘B BB T B R B LI ke 4 o

(] 0 0} (] (] o Jan an.
121 121 119% 121 *xII5 117 115 117 117 117 732 116% Jan, 6 122% Feb.
*%5A) %411 127 713 "12% 12% *12 13 *1(2)% %%% 200 %%3?’ geb 1 %30/ ﬂan

an.
150% 15% *1538 15% 1506 15%1 15% 1535 *15% 1534 225 14% Jan. 24 16  Jan
45% 45% 45% 45% 45% 45%1 45% 45% 45% 45% 900 Jan. 20 47 Jan
S g o 508 g0 gl g ol o iR, Bl

0 (] 0) 0 0 an. an.

250 80 320 G070 32 300 320 3R .32 G0 19000 Sgwkeh. 8 S dan
an. an

87% 87% 87% 89% 87 88% 87 88% 88% 89% 2,640 sg% ~Jlan. zg ggo/ :]]an
an. 0 Jan

“a 7a%* ., . 82% %%*83 gg *82  82% 225 %% EEB' %35 j]an
0] en. an

101 10 1) 100% 100% 98% 99% 98 99% 99% 99% 2,290 Feb.  104% Jan
% 6% 15 1L <10 16 13 15 19 120ER e iam
e an

16% 16% 16% 16% 16% 16% 16% 16% 16% 16% 604 16% Feb 183s Jan
83% 84% 8338 B84% B83% 83% 83% 84% B84 85 27,290 82% Jan 89% Jan
A s T
an. an

107% 107% 106% 107% 106% 106% 106% 107% 107% 107% 2,505 106% Feb. 108 Jan
16% 16% 1635 1638 16% 16% *16 17 *16  16% 428 ~16% Feb. 17% Jan
S8 &R B8 0B B B 8w 180 Sedan oA
(] (1} (] s b Jan. an

657 B Z1 B B3 g B gD g 270 SHERQ gwher- e,
an. an.

37 37% 37% 37% 36% 373s 36% 37% 37% 373s 15.230 36 Jan. 39% Jan, |
17% 17% 17% 17% *17 17% 16% 17% 16% 16% ggg 16% Jan. 1838 Jan
31% 31% 31% 31% 391)% 3(‘19% 31% 31% 3?0//3 3?% 1,726 2802? 532' 3%43 ﬂgﬂ
*16% 17% *17 18  16% 16% *16% 17% 16% 16% 200 1534 Jan. 18% Feb
44% 45% 45  A5% 44% 45  44% 45% 45% 45% 14.600 242% Jan. 47  Jan
*21  21% *21% 21% 20% 2138 21% 21% 21% 21% 1,235 2034 Feb. 23 Jan
44% 44% gzl% 42130/ 4., ‘2‘3% 421333;/4 ‘2“3‘3}/" 121:113;0 42% 6,%88 43% Feb. 4778 Jan
21% 21% 21% 21% 21% 21% 21 21% 21% St 3408 28% ﬂgﬂ' %g% 3:2
*19% 19% *19 20 *19  19% *19 19% *19 199 200 19 Jan. 23 Jan
gg% gggﬁ 65% 65% B5% B5% 65 ~BB% 6B% 66% 113,440 63% Jan. 67% Jan
«55 57 Baw Gous BB G Gho aov o0 B8y 533 aEPA ZMian
8 85  83% 84% 83% 83% 83 83 ? 7338 83 Feb. 88 Jan.
*35 36 *35 35% *35 35% *34 3506 3434 359 250 34% Feb. 36% Jan.
1 72 72% T2% 71 71% 71% 71% 71% 71% 580 70% Jan. 73% Jan.
*112  113% 1%3 ng 1:1%{23 1%83;0 *112° 113% *112 113% 1(%2 112" Jan. 116 Jan
*103% 104%| 0*1(532% 1(5)481% 18% 18% 110 185% 532'. 62/0332

110 111% 111% 112 = 112%113  112% 113% 3,040 109 Jan.  114% Jan
25% 25% 25% 25%; *25% 26  25% 25% 25% 25% 3,930 24% Jan. 27% Jan
54% 55%' 55% 55% 549 55% 549% 55% 55% 55% 47.230 54% Feb 58% Jan
14% 14% 12% 14% 14% 14% 147 1450 1490 149 975 14 Feb. 9 187 3an:
26 263s *26 27  25% 25% *25% 26% 25% 25% 512 25% Jan. 23 28% Jan.
52 523a 52 53% 52% 53% 52% 54% 53% 54% 8,050 44% Jan. 3 54% Feb.
R T T are dm gpe g spe 24 aigm 2 gpodn

0. (4 (1 0 an. an.
1%80/ 1%0%| 109% 110 128% 1%8 109% 110  109% 110% 7,(5)88 1230/ :J]an. 3112 j]an.

0 Ol . . .
93% 93% 94 94  933s 933« 93% 93% 93% 93% 792 880/2 7. E 8451% Feb.
e S ghe I S0 ST T LRt S0 1418 gty of s
.................... 0 .... « . en.
141961470 %141 142 142 142 *141 142% 141% 141% = 365140 Jan. 5 144% Jan.
77% 78%' 78% 78% T77% 783s 77% 78% 78% 78% 42,350 76% Jan. 23 79% Jan.
'140 145 145 145 *140 145 *140 145 *140 145 143 Jan. 9 145 Jan.
'107 109 108 108 107% 107% *107 109 108 108 106% Jan. 310834Jan
72% T2%l 72 72 71% 71%' *71% 73 1 71% 72 67 Jan. 74" Jan.
128" 132 130 130 130 131 *128 132 *128 132 128 Jan. 19 131 Feb.
970/ 8o 8% oau eI T TS 23 0 e 13 Dou e

0 0 0 0 o Jan. en.
138 140 ‘138 140 *138 140 *138 140  140% 140% 14 135 Jan. 9 140% Feb.
637 93 9% o3 93 93w B g 300 o3l % i

0 en. an.

78 78 78% 79 79% T79% 79% 8 78 89 800 75% Jan. 25 80  Feb.
*3% 4 3% 4 1 o 3% Jan. 31 4% Jan.
*gg gg% 98 987 o7 97 gg% 9234 '*Sg% g% %8 9gg§°§eb' 8 9933%613'
an. €D.

90% 90% 91 91 *x88 90 *88 91 484 83% Jan. 4 91 Feb.
138% 138% 13ft50 13«50 218 135 Jan. 3 13934 Jan
~0  10% I0° 13 [O% 16% 9 1012 0 13 9an 2 tdedan
0 o Jan.

*34  36% *34  36% 33% 33% 34 34 330 33% Jan. 4 38% Jan.
}(gg 128 s 3 }kgg% 128% *%297’ L67 *163 166 300 162% :]Jan. %o 166 Feb.
15% 15% 14% ?g 300 13% Jan. 8 gg%ﬂgﬂ
920% 93 9% 9% 538% 9% 8% B 8% 9% 1020 7% Jan. 31 ggg/zuan.
26% 27% 27% 28 26% gg% %’33 22% QM g% 2288 ggﬂﬁ %ZB é 30 05:52.'
31% 31% *31% 32% 31% 31% 31% 31% 1,300 27%Jan. 4 32% Jan.
31% 32% 32 32 31% 32  31% 31% 3178 32% 29% Jan. 4 34% Jan.
89% 90% 89% 90% B83% 90% 85% Jan. 17 973s Jan.

These are the prices bid and asked; no sale was made at the Board.
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BONDS—LATEST PRICES OP ACTIYE BONDS AT N. T. STOCK EXCHANGE, AND RANDE SINCE JAN. 1, 1888*

Closing. Range since Jan. 1. Railroad Bond Closing. Range since Jan. 1.

Railroad Bond». . ailroad Bonds.
Feb. 10 Feb. 3  Lowest. Highest. Feb.10 Feb. 3  Lowest. Highest.
Atl. & Pao.—W. D. Inc., 65,1910 26 b. 27*4 26 Jan. 27*2Jan.  Mil. Lk.8h. & W.—l1st, 6s, 1921. 118 b. 120 119  Feb. 120*2 Jan.
Guar., 4s, 1937 ..ecovennnn, 81*2 82%b. 80 Jan. 83 Feb. Ashland Div.—1st, 6s,1925. . 113*flb. 116% Jan. 117% Jan.
Can. South —lstguar., 5s, 1908 106*2b. 106%b. 107 _Jan. Milw. & Nor—M. L., 6s, 1910- 108 b. 105*2 Jan. 110 Jan.
2d, 58, 1913, oo 94*4b. 94 b. 92<4Jan. 94*2 Jan. Extension, 1st, 6s, 1913........ 107% 104% Jan. 108 Jan.
Cenfral'of N. J.—ist, 7s, 1890.. 105*4b 105 108*2 Jan. Mlnn &St. L. —1st, 7s, 1927 132*sa. 105 Jan. 110 Jan.
Consol. 7s, 1899.. 117*4b. 117*2 Jan. . & Equip. —63 19227 53 Jau. 59 Feb.
Convert. 7s, 1902..... _120 120*2 120*2 Feb. Mo "&Tex. —Con 6s, 1920... 69* 70 68 Jan. 73*4 Jan.
Convert, deb. 6s, 1908 .. 99 b 99 b Consol., 5s, 192 603s  61%b. 59 Jan. 63*4 Jan.

01*8 101*4 98 Jan. 101*4 Feb. Consol., 7s, 190456 100*2 102 100*%2 Feb. 106*2 Jan.

General mort., 5s, 1987 1
114*2b. 114 b. 131sJan. 114% Feb.  Mobile & Ohio—New, 6s, 1027 .. 111 b. 115 b. 108*2 Jan. 116 Jan.

Leh, & W.B.,con.7s, 1909,as'nt

Am. Dock & Imp., 5s, 1921, .. 104 b. 103 b. 101*2 Jan. 104 Feb. 1st, Extension, 6s, 1927......... 106 *sb. 106*4*). 105*2 Jan. 105*2 Jan.
Central Pacific—gold 6s, 1898.. 114*4 113 b. 113*2 Jan. 114*4 Feb. 1stpref. debentures, 7s.......... 50%b. 50% ° 45 Jan. 51 Feb.
San. Joaquin BF. 6s. 1900--—-— 115*2b. 115%b. 114% Jan. 115% Feb. Mutual Un, Tele.—S. ., 6s, 1911 90*a 87 b. 84*2Jan. 90*2 Feb.
Land grant 6s. 1890... .. 102%b. 103 b. 102 Jan. 103% Jan. Nash. Ch. & St. L—lst 7S 1913 130 127 b. 128% Jan. 130 Jan.
Mort. 6s, 1936 103% Jan.  N.Y. Central—Extend., 5s, 1893 1054 106 b. 104*4 Jan. 106 Feb.
<Ches. & O—Pur 98 . D . 114*4 Feb. N.Y.C.&H.—lst, cp., 7s, 1903 134 b. 132% Jan. 135 Feb.
6s, gold, ser. B. 1908 coup ofl 72 a 70*4b. §7*2 Jan. 70SBFeb. Debenture, 5s," 1904 110*2 109 Jan. 110*2 Feb.
Exten. coup., 4s, 1986............ 68 70 67*2 Jan.  70*2 Feb. N.Y &Har.—1st, 7s, 1900....... . 128*2 Jan. 133 Jan.
6s, currency, 1918 ...... 21*2 26 21*2 Feb. 28 Feb. N.Y.Chic.&St.L.—1st,4s, 193 89 86*4 Jan. 90*4 Jan.
Mort, 6s, 1911........... 101*4 100 90*2 Jan. 101*4 Feb.  N.Y, Elevated—1st, 7s, 1 o1 114*8 Jan. 117*2 Jan.
Ches. O. &80. W.5:65,1911.,. 104 b. 105 ~Jan. 108*2Jau. N.Y.Lack. & W —1st,'6s, 1921. 129% 129 127 Jan. 129% Feb.
CMc.Bur. & Nor.—ist, 5s, 1926. 102%a. 102 101*2 Feb. 103 Jan. Construction, 5s, 1923... 110 a 106&b. 107% Jan. 108*2 Jan.
Chic. Burl. & Q.—Con. 7s, 1903, 130*2b. 131 b. 129*2 Jan. 132 Jan. N.Y. & Nor.—ist, 5s, 192 105 b. 102% Jan. 106 Jan
Debenture 5s, 1913....... 105 b, 105*2b. 104*2 Jan. 106 Jan. N.Y. Ont, & W.—1st. 6s. 19 113 Il b. 109 Jan. 113 Jan.
Denver Divis., 4s,1922.. 90 b. 92*2a. 94 “Jan. 95 Jan. N.Y.Sus.&W.—istref, 5s,1937. 924 92 b. 91 Jan. 93 Jan.
117%4 117*4 113 Jan. 117*4 Feb. Midland of N. J. —lSt 65,1910 111*2 Jan. 113*2 Jan.

100*4 97*2b. "97 Jan. 100*4 Feb. N. O. Pacific—ist, 6s, 1920........ 77 b. 78*b. 75*2 Jan. 80 Jan.

Cb.Mil.& St. p—Ist 1.&M.7s, 116*2b. 116*2b. 114*2 Jan. 117 Feb. Norfolk & West. - Gen., 6s, 1931 115 b. 117%b. 112*2 Jan. 117*8 Jan.
Consol. 7s, 1905. 125 b. 125 'b. 123*2 Jan. 126 Jan.  North. Pacific—1st, coup.,6s, '21 115% 116*4 115*2 Jan. 116% Jan.
1st, So. Min. Div. 0. 112% 112%b. 111*4 Jan 11338 Feb. Gen'l, 2d, coup.. 1933............. 104 4 104% 102 Jan. 105*2 Jau.
1st, Chi. & Pae.W.Div—5s, '21 103% 104*8 101*2 Jan. 1043s Feb. N. Pac.Ter.Co.—ist, 6s, 1933.. ab. 102*2b.  99% Jan. 102*2 Jan.
Wis. &Min. Div.—5s, 1921.. 101 100 Jan. 1015s Feb. Ohlo&Mlss—Consol 7s, 1898. 115 4b 114*2 Jan. 115 Jan.
Terminal 5s, 1914................ 101 101 b. 100 Jan. 101 Jan. 2d, consol., 7s, 1911................. 7*2b. 117*2  117*4 Jan. 118 Feb.
Chic. & N. W.—Consol. 7s, 19] 140*4b. 140*2b. 139*2 Jan. 143 Jan. Oh|oSouthern—1st Gs 1921.. 104 a 102 b. "99*2 Jan. 104 Jan.

Gold, 7s, 1902.............. 132*2». 131% 128*2 Jan. 132 Feb. 2d,ino. 6S 1 A 32* 33*2 31*2Jan. 34 Jan.
Slnklng tund 6s, 1929. . . Omaha & L.-Ist, 4s, 1937.. 75*4 75 b. 75 Jan. 76 Jan.
Sinking fund 5s, 1929 110 a 108 Jan. 110 Jan. Oregon Impr Co.—1st, 6s, 1910 99 90*4  94*4 Jan. 100 Jan.
. 108*2b. 108*8 Jan. 109 Jan. Ore. R.&Nav.Co.—lst, 6s, 1909 109 109%a. 109 Jan. 110 Jan.

25-year debent. 5s, 19009........ 104*8b. 105 104% Jan. 105*2 Jan. Consol., 5s,1925........cccc.e.e.... % 99*4b. 96*4 Jan. 100 Jan.
Extension 4s, 1926.................. 94*a. 94*2 "94%4 Jan. 95 Jan  Oregon &Transoon.—6s, 1922.. 95% 95*2 93 Jan. 96 Jan.
Chi.K. I. &Pac.—6s, coup 1917 132 'b. 132*2 131*2Jan. 133 Feb. Peo.Dee. & Evans.—ist, 6s,'20. 106 b. 106 b. 106 Jan. 109 Jan.
Exten. &col. 5s, 1934............. 107% 107% 107 Jan. 1075sFeb. Evansv D|v—1st 6s,1920.. 105 a. 104 Jan. 106 Jan.
120 b. 120*2 119*2 Jan. 121 Feb. 2dm 1927 orisoverreens b- 74*2 72 Jan. Jan.
100*2a. 100*2a. {99% Jan. 100*2Jan. Bich &AII —lst 7s,1920, tr. rec 22, 58*2a. 55 Jan. 59*4 Jan.
127 Jan. 127 Feb. Bichm. & Dan.—Cons., 6s, 1915 112 2b 113*2b. 109 Jan. 114 Feb.
Gen. 68, 1934 ..o 108*2  108*2». 107*2 Jan. 108*2 Jan. Debenture, 6s, 1927 ............... 103 b. 100 b. 100 Jan. 100 Jan.
Col. Coal & Iron——1st, 6s, 1900, 101*2b. 101 b. 100 Jan. 104 Jan. Rooh. & Pitts.—ist, 6s, 1921... 118 b. 120 b.
Col. H. Yal. & Tol.—Con.'5s, '3] 72 722  70*2Jan. 73% Jan. Consol., 6s, 1922..........c........... . 114%b. 115 b. 113 Jan. 115*2 Jan.
Gen. gold, 6s, 1904................. 70%b. 7234 70 Jan. 75 Jan. BorneW. & Ogd. —1st 7s.1891. 109 108 b. 107 Jan. 109 Feb.
118*2b. 119 b. 119*2 Jan. 121 Jan. Consol., exténd., 5s, 1922_...... 102% 102*2  101% Jan. 103 Jan.
Istoon. 4s, 1936 oo 78%eb. 79%4a. 76*2 Jan. 79*2Jan. St Jo. AGd. Isl—lst 6s, 1925 . 100%2b. 101 98 ' Jan. 101°4Feb.
Den. & B. Gr. W .- 1st, 6s, 1911 72 _b. 72*2b. 71 Jan. 72 Jan. 2d,Income, 5s, 925 41 b. 41 Jan. 41 Jan.
ASSENTED . rvooveeveoeeeesrer e s 65*2b. 66 b. 66 Jan. 68*2Jan. StL. Alt.&T.H. 112 b 112 b. 113 Jan. 113 Jan.
Den. So. Pk. & Pac.—1st, 7s, '0F 78*2 Jan.  80% Feb. . : 108 b. 107 b. 108 Feb. 110*4 Jan.
Det.Mac.&M.—Ld.gr.3*25,1911 40*2  39*2b. 34*2 Jan. 43 Jan. 2d., M.,Inc., 7s, 1894... L1 103*4b. 103 Jan. 104 Feb.
£.TenV.&G. By—Con.,5s, '56 99 99 95% Jan. 99*2 Jan. ivi . 38 Jan. 38 Jan

Eliz. Lex. & B. Sandy—6s, 1902 102*4 103 a. 97 Jan. 104 Jan.

135*2b. 136 b. 135% Jan. 137 Jan. 1936 a7 .
Long Dock, 7s, 1893 112*2b. 110*2b. I I Jan. 112*2 Feb. St. L. & Ir. ML—Ist, 7s, 1892, 107*2b 108*eb. 108 Feb. 111*2 Jan.
Con. 68, 1935......... 116*4b. 116% Jan. 117 Jan. 2d mort 7S. 1897 oot 103 b. 109 Jan. 112 Jan.
weeee .o 99 @ 97*8 Jan. 99% Jru. Cairo & Fulton—ist, 7s, 1891 105 104*2b. 105 Jan. 105*2 Jau.
81IM 80% 79 Jan. 82 Jan. Gen. By. & land gr., 5s, 1931, 88*2  90*4b. 88*2 Feb. 92*2 Jan.
105% Jan. 106 Jan. St L. &SanFr.- 65, Cl. A,1906 117 b. 1 113*4 Jan. 118 Jau
2d M., 75,1905 .....ccccrrnnnnnn 104 a. 104*2a 104 Jan. 105*2 Jan. 6s, Class B, 1906.. 117 b. .
West. Division—1st, 55,1931 91 a 92 a 91 Jan. 92*2Jan. 6s, ClassC, 1906.... b
2d,6s,1931..ccccceiiiecieien, Gen'l mort., 6s, 193
32 a 32 a 30 Jan. 32*2Jan. Gen'l mort., 5s, 1931...

Gulf Col.&San.Fe—1st,7s, 1901 121 a. 120%b. 119 Jan. 122 Jan. So. Pae., Mo.—l1st, 6s,
Gold, 6s, 1923.. . 97%  96*2Jan 977% Feb.  St. Paul M. & M.—1st, 7s, 1909. 11
Henderson Br.Co.- . 110 b. 108*2 Jan. 110 Jan. 2d, 6s, 1909.. " .
H. & Tex. C—1stM 114*4 113 Feb. 115*2 Jan. 1st cons., 6s, .. 115%2h . 116*4 Feb.
1st, West. D., 7s, 1891 b. 112 Feb. 11458 Jan. Do’ redu 96*2b. 96% Jan. 97 Jan.
1stWaco &N. 7s, 1903... . b. . 112% Jan. 114 Feb. Shenandoah Val.- 1st 7s,1909 92*4b. 92*sb 90 Jan. 92*4 Feb.
2d, consol. M. L. 8s, 1912 101 b. 105 . 108*2 Jan. Gen'l mort., 6s, 1921............... 34%b. 34 b. 34*2Jan. 36*4 Jan.
Gen. mort. 6s, 1921, tr.réc.. 64 a. . Jan. 69 Feb. So. Carolina—lst. 6s, 1620........ . 101*4b. 97  Jan. 102*4 Feb.
Ind.Bl. &W.—lstpref ,7s, 190( 114 b. 112*2 Jan. 112*2 Jan. 2d, 6s, 1931...... 2 78 b. . 85 Feb.
%3t556365 1909, tr. rec 88*2a. 85 Jan. 89*2 Jan. Inc., 6s. 19 17 b. 15 Jan. 18% Jan.

oo
=
00
aN
n
@
o

1909, tr. rec.. 70 a 68*2 Jan. 71*2Jan.  So. Pac., Cal. —lst 65, 1905-T7— 112%b. 111 %Jan. 113 Jan.

East. Div.—6s, 1921, tr. rec. 88 b. 87 Jan. 88 Feb. So. Pac., Ari.—1st, 6s, 1909-10..
Income, 6s, 1921, tr. rec 18 b. 18 b- So. Pae., N. M.—1st, 6s, 1911, 105*4 Jan. 107*4 Jan.
Int. & Gt:Nor. —1st 6s,g0ld, 15 101*8b. 103 b. 108*2 Feb. 111*2 Jan. Tex. &Pac.—inc. & Id gr,7s, 15 49 b. 47%6. “47*2 Jan. 51*2 Jan.
Coupon,6s, 1909................... 714  70*4 70 Feb. 77 Jan. Bio Grande Div.—6s, 1930— 68 68*2b. 65*2 Jan. 70*2 Jan.

Kent. Centr—GoId 4s,1987... 73 a 74*4 69 Jan. 75 Jan. Gen. mort. &term., 6s, 1905.. 60 61 bO Jan. 62 Jan.
Knoxv. &0.—1st, 6s, gold, 1923 91 b. 92% 89*2 Jan. 94*2Jan. Tol. A.A. & N. M—1st, 6s, 1924. 97 96%b. 85 Jan. 97*2 Feb.

L. Erie &W—lstg S, 1937 . 104 b. 104 a 101*2 Jan. 104 ~Jan. Tol.AA. &Gr.Tr. —lst 65. 1921 104 b, 10 101 Jan. 105 Feb.
LakeSh.—Con. cou ~Ist,75,190( 125 127 a 125 Feb. 127 Jan. Tol. Peor. & West—I1st, 7s, '17 . 85 b. 82 bh.
Con. coup., 2d, 1903......... 125 124 b. 122*2Jan. 125 Jan. Tol. & Ohio Cent.—1st, 5s, 1935 96 b, 97 93 Jan. 97% Jan.
Lon Island—lst 7s 1898....... b. 120*i Jan. 121 Jan. Tol.St.L.& Kan. C.—1st,6s, 1916 93 a 93 a. 91*2Jan. 93% Jan.
1st, consol., 5s, 1931............. 1Tl Jan. 111*2 Jan. Union Pacific—ist, 6s, 1899 114 Jan. 114 Jan.
Lou. & Nash: —Consol., 7s, 189! 123 122 b. 120 Jan. 123 Feb. Land grant, 7s, 1887-9—
N. O. &Moblle—lst 6s, 1930 109 b. 110*8b. 108*8 Jan. 110 Jan. Sinkingfund, s, 1893.. 119 119 118 Jan. 119 Jan.
2d 65,1930..ccccciiiieiiecciinns . 97 b. 96*2Jan. 99% Feb. Kan. Pac|f|c—1st 6s, 1895 1102, 112 Jan. 112*2 Jan.
&N.—1st, 6s, 1919....\.. . 1st, 6S, 1896.......ccoorrerenniins 110 Jar Il Jan

General 6s, 1930 . . 109% Jau. 113 Jan. Denver Div.—6s, 18997, 114 b, 114% Feb. 114*2 Feb.
Trust Bonds, 6s, 1922 109*4 108 Jan. 110 Jan. 1st consol, 6s, 1919......... 104*2 104*4b. 101% Jan. 105 Jan.
10-40,6s, 1924 . 104 Feb. 104 Feb. Oregon Sh. Line -1st, 6s, '22. 100% 100 b. 100 Feb. 103*2 Jan.
Lou. N. A. & Ch.—ist, 6s, 1910. 110 110*2 109 Jan. 112% Jan.  Virginia Mid—Gen. m., 55,1936 80 b. 79 b, 78 Jan. 81 Feb.
92*8a. 91*2b. 90*2Jan. 93 Jan. % St.L. &Pac. Gen., 6s,20 47 b. 40 b, 45 Jan. 47 Jan.

............ 102 b. 100 Jan. 10278 Jan. Chlcago Divison—5s,1910— 98 96*2b 93 Jan. 98*2 Feb.

Metro. Elevated.—1st, 6s, 1908. 112*2b. 113% 111*2 Feb 116*4 Jan. Wabash—Mortgage, 7s,1909.. tO 87 a 84 Feb. 90 Jan.
2d, 6s, 1899.....cccvneenee. 103*2b. 103*2 103 Jan. 105% Jan. Tol. & Wab.—1ist, ext., 7s, '90 109 b, 109 b 107*2 Jan. 109 Jan.
Mich. Central—ist, con., 7 129 127 Jan. 129 Feb. 1st, St. L.Div.. 7s, 1889....... 109 107%2 Jan. 109 Feb.
Consol. 5s, 1902............. 105*2b. 110 Jan 110*2 Jan. 2d, extended 7s 1893, 90 b.t 91 88 Jan. 91 Feb.
Miss'ri Pac.—1st, cons., 6f 112*2 113 b. 112 Jan. 113*2 Jan. Con., conv., 7s, 1907 .. 88*2 854 83 Jan. 88*2Febh.
Sd,7s, 1906.........ccueune..... 117*2b. 118 115 Jan. 118 Feb. Great West—ist, 7s, 1888.... 108 “b. 108*4 108*4 Feb. 108% Feb.
Pac. of Mo.—1st, 6s 1888___ 100% 100*2b. 100*2 Feb. 103*2 Jan. d, 7S, 1893..c.ccvvsernnnn 88 Jan. 90 Jan.
2d mort., 7s, 189 105% ]106*2a. 104 Jan. 105% Feb. West Shore-Guar.. 101 100% 99% Jan. 101*8 Jan.

Note—The letter " b” indicates prioe fad, and “ a” price asked; all other prices and tne range a ‘e from actual sales.
STATE BONDS.

SECURITIES. Bid. Ask. SECURITIES. Bid. Ask. SECURITIES. Bid. Ask

Alabama—ClassA 3to 5....... 1906 106*4 Missouri—6s.......due 1889 or 1890 102*2 Rhode Island—6s, cou—1893-1894 112

Class B, 5s 1906 110 Asylum or UnlverS|ty due 1892 107 South Carolina—6s, non-fund. 1888 4

Class C, 4s 100% Funding 894-18 108 Brown consolidated 6s....... 1893 106

6s, 10-20 .1901 J....1892 112 Tennessee—6s, old—.. 1892 1898 59
Arkansas—6s, funded—i899-1900 1893 112*2 Compromise, 3-4-5-65

7s, Little Boek & Fort Smith, iss. 25 30 North Carollna—6s old.. ..J&J 35 New settlement—6s.

7s, Memphis & Little Bock, iss.. 20 Fundingact .1900 10

7s. Arkansas Central BR............ 15 New bonds J. &J 1892 1898 20 3s
Georgia—T7s, gold......cccceemn..n. 1890 105*8 Chatham B R ...7.. — Virginia—os, old 48
Louisiana—/s, cons 1914 100 Special tax, Classf * T6 6s, consolidated bonds.. 70

Stamped, 4S......ccoiiiiiiininns 91% Consolidated 4s.. 94*2 96 . 65 consolidated, 2d series.. . 60
Michigan—7s 105 6 122 i 6s. deferred, trust rec............... 10
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BONDS-STOCK EXCHANGE QUOTATIONS ON FRIDAY OF INACTIVE RAILROAD BONDS.
SECURITIES. Bid. Ask. SECURITIES. Bid. Ask SECURITIES. Bid. Ask
) E.&W.of Ala.—1st,cons.6s,9.,1926 Pacific RR.—Central Pacific-

Railroad Bonds. Eliz. C. & N.—S.f., deb., 6s. ..1921 Gold bonds, 6 ...1895 113
<Stock Exchange Prices.) 1st mortg., 6s . Gold bonds, 6s.. ...1896 113

Atch. Top. & San. Fe—4*38...1920 ' 95 Erie—1st, extended, 7s.. 120 Gold bonds, 6s... 113*2
Sinking fund, 6s.....c...cco..... 11 TOO 2d, exténded, 5s.. 1919 113 117 Cal & Oregon—Ser. B., 6. 1892

Beecn Creek—lst gold 4s...... 1936 7772 3d, extended, 4*28. 1923 106 110 West. Pacific—Bonds, 6s....1899 110 111
Balt. & Ohio—1stos, ParkB .1919 121 4th, extended. 5s 1920 114*3 116 No. Railway (Cal. —1st 6s.1907 114%
58,9010 .o, 925 108  108*4 y TS 103 Union Pac.—Ist, 1896

Bost. H. Tun. & W.—Deb. 5s...1913 100*3  1st, cons., fd. cou 136 1st, 6s

Brooklyn Elev.—lst, G., 6s...1924 105 106*2 Reorg 1st lien, 6s.. 1st, 6s.....
2d, 35S, 1915 B.N. Y. &E —lst 7s 1916 Col. Trust, 6s

Burl. Ce. Rap. & No. —1st 55.1906 101 105*2 N.Y.L.E. &W.—Col. tr., 6s1922 106*4 Col Trust 5s
Consol. & col. tr, ..1934 95 Funded COUP., 5S...ovciiriiiinns 1969 90

Registered . Buff. & S. W.--Mortg. 6s..-.1908 90 Atch Col &Pac —1st 6s. 1905 104

Minn. & St. L.—ist 7s, gu ..1927 Evan. & T. H.—1st, cons., 68.1921 115 117 Atch. J. Co. &W —1st, 68.1905 104

lowa C. & West—1st 7s___1909 Mt. Vernon—I1st, 6s 1923 '112*4 114 Ut. So.—Gen., 7s . 1909 93 94

qu Rap. L F &N 1st'68'.%889 Evans.&lndlan.—lst cons...1926 104 105 _ Extern, 1st, 7s 90 91%

97*2 Eureka Springs R lst 6s, 9.1933 Missouri Pacific—

Buff. N.Y.&"Phil'—Cons'. 6s'.* 11921 FI't & P. Marq. ortg 65...1920 121*4 124 Verd’'sV.Ind. &W., 1st,5s5.1926
Trust certificates... 40 50 Grand Rap. & Ind. —Gen. 5s..1924 98 Ler. &C'y Val.A. L. Ist 5s.1926
General 6s,..... 1924 Reglstered .......................... st. Louis & San Francisco—

Trust certificates... Green B. W. & St. P.—1st, 68.1911 94 =~ 973 1st, 6s, Pierce C. &0 ......... 1919 105

Central lowa—ist, 7s, Tr. Reci899 85* Han. & St, Jos,—Cons., 6s...... 1911 121*3 121% EQUIPMENT, 7.5 ...v.vvesconsonens 895 105
East'nDiv., 1st, 6S.....c.cccc.... 1912 Hous. E, & W. Tex—Ist, 7s...1898 65 75 Kan. Clty&S—lst 6s, g.1916 100 104
llinois Division—lst 6s 19 Hlinois Central—lst gold, 4s.1951 105 Ft.S. &V Bg.—1st, 6s.1910 105
Cons, gold bonds, 6s 45 Ist, gold, (NS i 1951 93*3 9l*s St. L. K&So Whn. —1st 68 1916

Cent. R &Banklng Co., Ga.— Sprlng' Div. —Coup.,..6s, . 1898 114*4 Tex. & Pac.—1st, 6s. .1905
Collateral oId 5S s 1937 huddle Div.—Reg., 55........ 1921 1st, 6s, ex coupon 107

Ches. & O. jold, ser. A..1908 103% 105 C.St. L. &N. O —Ten.1,7s.1897 120 Consol., 6s, trust receipts.1905 103*3

Ches. O. &So West.——2d 6s... 1911 70 1st, consol . .1897 116 120 Penns Ivanla RR.—

Chicago &Alton—lst 75........1893 112*8 2d, 6S...cccvrennne 1907 0.’s guar. 4*ss, 1stop. 1921 106*4 107
SinKing fund, 6s.........c.......... 1903 *126*3 132 Gold 55 coupon. 1951 117*3 Pa Co0.’s 4*38, reg................ 1921 106
Louis. & Mo. Rlver—lst7s 1900 118*4 REGISTEIEM. .......ooreossmseoe wreene 116%  Pitts. C &St.L.—1st,cp.,7s.1900 117

20 7St 1900 116 Dub. & S. C.—2d Div. .1894 111*3 laiq

Bt. L. Jacks.* Chic—1st, 7s.1894 116 Ced. Falls & Minn. —1st 781907 80 85 Pitts. FtW &'6*—ist] 7s. 11912 141*3 145

1st, guar. (564), 7s ..1894 116 Indianap. D. & Spr.— 2d, 7s... ..1912

2d mortg. (360), 7s.. .1898 *117 1st, 7s, ex. fund, coupon___ 1906 105*3 106 3d, 7s ...1912 140

%uar (188), 7s... ..1898 *117 Lake Shore & Mich. So. Clev 8.1900 128

MISS Bridge—ist, s.f. 65.1912 *107 Cleve. P. & A.—T7 S 111 4th smk fd., BS.cccerrrerens 1892 106

Chic. Burling. %— Buff. & Er.—New bonds, 7s. 1898 121 123 St.L.V. &T.H.—lst, g.,78.1897 112
5s, sinking fun .1901 *105 110 Kal. & W.Pigeon—1st, 7s...1890 104*3 106 2 ..1898
lowa Div.—Sink, fu 1919 Det. M. & T.—l1st, 7s. 1 1253 guar., 7s.. 106

Sinking fund, 4s..... 1919 97 Lake Shore—Div. bon 1555 123*3 Pme Creek Railway:

Plain, 4 -, ......... 1921 Consol., reg., 1st, 7s 124*3 Pitts. & Western—1st, g.,4s..1917 70*s 72

Nebraska Extension 4s 1927 92*3 92% Consol., reg., 2d, 7s 125 Pitts. Cleve. & ToL—1st,6s... 1922

Chic. Burl. & No.-Deb. 6 1896 Mahon'g. Coal RR.—Ist, 102 Pitts. Junction—1st, 63 108

Chic. Rock Isl. & Pac.— Long Island RR.— Pitts. McK. &Y —1st, 6
Des Moines & Ft. D.—1st,4s.1905 * 87 N.Y. & M. Beach—1st, 7s..1897 110 Rich. &Danv.—Deb. exc '82*3 g7

1st, 2*ss........... .... 1905 60 N. Y. B. &M. B.—lIst,g,, 58.1935 Consol, mort., gold, 5s

Extension, 4s Louisville & Nashvilie— Atl. & Char.—1st pr., 7

Keok. & Des M.—1st, 55 ....1923 107 107%  Cecilian Branch—7s ........ 1907 110 Incomes

Chic. Milw.& St.P.— Pensacola Div.—6s 1920 103 Rich. & W.P . 87  g7%
1st, 8s, P. D ...1898 125*3 127 St. Louis Div.—lst, 6s........ 1921 115 San Ant.& Arans —I1st,6s, "85~ 1916
2d, 7 3-10s, P. D .. 1898 117% 118*2 2(1 38 mmm 1980 60 1st, 6S, 1886.....cccerevecririnnns 1926 90
1St 75,$9,R.D . ...1902 *126*4 127*3  Nashv. & Decatur—ist, 7s..1900 117 Scioto Vali. —1st, cons., 7s..
1st, La Crosse Division, 7s..1893 116 S. &N. Ala.—S. f., 6s .. Coupons off..........cocoie 50

w1 118*4 Louisv. C. & L—B5...... St. Louis & Iron Mountain—
126 128 5 p. c. 50 year goldbds 101 Arkansas Branch—1st, 7s.. 1895 109*8 110
123*2 Pens. & t—lst 6s, gold 1921 94*2 96*3  Cairo Ark. & T.—1st, 7s__ 1897 108 111
113  113% Lou. N. O. & Tex.—1st, 934 75 81 St L. Alton & Ter. Halute—=
102 2d MOrt., 5S..cc..ccciriieiiensins 52 Bellev. & So. H 1—1st, 8s. 1896 ‘117 120
123*2 Mexican Cent—New, ass., 4s. 1911 Bellev. & Car.—1st, 65........ 109
. H. .19 100% 100% 1911 22 st. Paul Minn. & Man.—

Chicago &Pacmc Div., 65..1910 119 Michigan' Cent.—6s Dakota Extern—6s.. .19 120 120%

Chic. & Mo. Riv. Div., 5s..1926 9s*3 99  Coupon, 5s ..... 111 Montana Extern—lst g s, 1937 82*3

Mineral Point Div,, 55........ 1910 *101 Reglstered 5S.iiiiinns 109 Registered

C. & L. Sup. Div. 5s.. 921 *100 Jack. Lan. & Sag.—6s. 105*4 Min’s Un.—1st, 6s. .1922

Fargo & South., 6s, Assu..1924 121 Milw. Lake S. &West— St. Paul & Duluth—ist, 55771931 107

Inc. conv. sink, fund 5s....... 1916 95 96 Conv, deb., 5s......ccccoviinn 1907 88% 88*s Sodus Bay & So.—Ist, 5s, g...1924

Dakota & Gt. South., 5s....... 1916  92+3 96 Michigan DIV —1st 6s........ 1924 113*3 Tex. Central—ist, s. f., 7s__ 1909

Chicago & Northwestern— Minn.&St.L.—l’a Ex.—1st, 7s. 1909 1stmortg. 7S ....ccceeenee. 1911 70
Escanaba & L. S—1st, 6s...1901 *112 2d Mortg., 7S..ccocovieercnenn 1891 too  Tex. & N. O —1st,7s............... 1905 113 115
Des M. & Minn.—1st, 73_1907 122 Southwest Ext.—lst, 7s 1910 Sabine Division, 1st, 6s....... 1912 101*3
lowa Midland—ist, 8s...7.- 1900 *128 Pacific Ext.—lst, 65..........1921 Valley R’y Co. of 0.—Con. 65.1921
Peninsula—1st,conv., 7s__ 1898 120 Minn. & Pac.—l1st mortg 5s5..1936 Virginia Midland.—nc., 6s...1927
Chic. &Mllwaukee—lstT 1898 118 Minn. & N. W—lst 5s,gold.. 1934 Wab. St. L. & Pac.—

Win. & St. P.—2d, 7s ..1907 130 Minn, S.Ste.M.&Atl.—1st,5s Havana Div.-6s............

Mil. & Mad.—1st, 6s ...1905 *113 Mo. K. &T—Cons .2d, |n0_1911 Indianapolis Div.—6s.. .

Ott. C.F. &St. P. -Ist "55..1909 108 H. & Cent. Mo—ist, 7s....~ 1890 Detroit Div.—6s 108

Northern 111—1st, 5 ............ 1910 106 Mobile & Ohio—Col. tr., 6s ...1892 102 Cairo Div.—bs

0L. Col. Cin. & Ind. —1st 7s,5.f799 x121 122 St. L. & Cairo—ds, guar.......1931 173*4 73% Tol. & Wab.—Equip, bds., 7s|883
Consol, sink, fd., 7s............. 1914 Mor ansLa & T.—15t, 65-— 1920 112 uin. & Tol.—lst, 7s..... 1890 90

Ohio, St. Paul M. &O 1st, 7S, 1918 '121 125 an, & Naples—ist, 7s__ 1909
Chic. S. P. & Minn.—1st, 6s5.1918 125 Nash. Chat & St. L —2d, 6s.. 1901 105*3 107 111 & So.lowa—1st,ex.68.1912 90
No. Wisconsin—1st, 6s........ 1930 124%3 e N. J. June.—Guar. 1st, 48... 102 St. L. K. C. & N.—

St. Paul & S. C—1st, 65 ....1919 125 126 Reglstered certificates............... Real Estate & RR.—7s__ 1895, 112

Chic, & E. in.—1st, s. ., cur..1907 117 117*2 N.Y. P. & O.—Prior lien, 65.. 1895 Clarinda Br.—6s............. ..1919

Gen. con., 1st, 5s............. 1937 94% 95 N..Y. & Northern.—2d, 4s....1927 52 55%3 St.Charles Br'ge—lIst,6s.1908 *100

Chic. & W. Ind.—ist, s.f 65 1919 113 N. Y. &New Eng.—lst, 7s....1905 No. Missouri—1st, 7s 1895 113 115
General mortgage, 6 116 1St; 6S i, 1905 Wab. St. L. & Pac.—lowa Div., 6s.

Chic. & St. Louis—1st, 6s. N.Y. Susq &West.—Deb. 6s...1897 West. Union Tel.—Coup. 7s.. .1900 113

Cin. 1.St.L.& Chic.—1st,g 2d, 4%aS......ccceiieiiieeie e 937 75 Registered.................. *115*3

Registered... N. Y. N H & H.—1st, reg. 4s.1903 '105 N. Tele: raph—7s 100

Cin. Jack. & Mac. N. Y. Tex. &Mex.-Ist, 45 ...1912 Wheelin L. E., 95

Col. & Green.—l1st, 6s Northern Pac.—Gen. 3d, 6s..1937 Market St. Cable’ Ry 1st 68. 1913
2d, 6S.. Dividend SCrip........cccvveees wueuenee Manhat. Beach Imp. Co.—7s. 1909 86

Col. & .1 91*2  Dividend extended.. 97  Am. Waterworks 1st. fis.1907 102% 103%

Cceurd Alene 1st, 6s, gold... James River VaL—ist, 103 107 Tenn. Coal Iron & Rallway—

Del. Lack. & West— Spokane & Pal —1st, bs— 1936 101*3  Tenn. Div., 1st, 6s 1
Convertible 7s.. 111 St. Paul & N. P en., 6s..1923 115% 116 Bir. Div.—lst con. 6s. 86
Mortgage 7s.. 135 140 Registered.. 116 Col. & Hock. Coal' & I.

N?/ra Blng & N.Y st 75.1906 131 Helena & RedM , 1937 103

orris & Essex—1st, 7s....... 1914 *142*4 144 Dul. & Manitoba—1st, g. 68.1936 100 Income Bonds.

2d, 7S..ccocnnen. ...1891 1072 Do Dakota Div.—1st, 6s.1937 (Interestpayable|fearned)

Bonds, 7s.. Hel. B.Val. & Butte, 1st, 68.1937 Atl. &Pae.—Cén. Div............. 1922 25

7s of 1871.. 129 Drummond&P’bg— st, 5s.1937 Cent. lowa—Coup, debteertf's.......

1st, con., guar., 7s.. .1 135 136*2 Helena & No—Ist, g'd, 5s.1937 93 Eliz. City & Nor.—2d inc........ 1970

DeL & Hud. Canal—1st, 75...1891 107*2 108*2 L M. & Mo. Riv.—1st, 5s .1937 Ind.Dec.& Spr.—2d inc. tr.rec. 1906 35
1st, ext., 7s..... ..1891 107% N.O. &No. E.-Pr. 1,q.. 6s ..1915 Leh. & Wilkesb. Coal..... .........

Coupon, 75 1894 1142 New Or. & Gulf-1st, gs ........ 1926 99 105 Milw. Lake Sli. &W—Income ....... 104

Re |stered 7s 1894 117 Norf. & W.—New Riv.—1st,6s.1932 114*2 Mobile & Ohio—2dpref. deben___ 27 28

Pa. Div., coup., 7s 1917 142 Imp. & Ext., 6s... 1934 101*3 102*3  3d pref. debentures - 23*3

RegiStered.....cc.”  ooooreenersiree 141 Adjustment M., 7s . ..1924 107 4th pref. debentures . 17*3 20

Albany & Susque. ist, 7s..1888 101*2 0gd. & Lake Ch—1st, 65 ....... 1920 98 N.Y.L.E. &West—ino., 6S.1977

1st, cons., guar., 7s.........1906 132 ~ 135 O i0 & Miss.—Cons., &.f.. 75..1898 115 117  Ohio Cent—Min. Div.-Inc. 75 1921
Registered......... . Springfield Div.—ist, 7s....1905 110 Ogdens. & L. Cham.—Income. 1920

1st, cons guar., 65s. 122 General 5S........ccooecevevvicnennns 1932 95  Shenandoah Valley—Inc. 6s..1923 10
Registered Ohio Cent.—1st Ter. Tr., 6s... 1920

Bens. &Sar—lst coup.,7s. 1921 142*2 144 Min. Div.—lst, 6s .1921 Free List.

Registered.................... T42 144  Ohio River RR.—ist, 55.. 93 9g  Cin. Lafayette &Chic., 1st, 7s.1901 118

Det. Mack, & Mar.—ist, 6s.. 1921 Oregon & Cal.—1st, 65 ... 1921 Cin,&Spr.,Ist M.C.C.C.&1,75.1901 114 116

Det. Bay C. & Alp. -ist, 6....1913 104 105 Panama—Sink, fd., sub., 6s...1910 Erie & Pitts. Ré cons. 7s__ 1898 112 113

E. Tenn. Va. & Ga.—1st, 7s... 1900, its Peoria & Pek U’ n—lst '6s....1921 109 Grand Rapids & lad., 1st, 75 1899 113
Divisional 5s................. 1930 108 (110 2d M., 4*SS.cviii 192 73 N.J. Soutnern, int. guar.. 6s.1899 100

No price Friday; these are latest quotations mad» this we3k.
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Mew York City Banks.—The following statement shows the SECURITIES. Bid. Ask. SECURITIES. Bid. Ask-
condition of the Associated Banks of New York City for the gartn &A%_r\# 6159 %g 104% Phila.& Reafl'g (Cont’ dé .
week ending February 4, 1888: EHEE T M st Bs, 1914 120 %%%%nstiédc%%rpo tsos A% 72

Leh.V.—lst, 65 c <fcR 98 121 122 S, cp... 19"
Average Amount of— 2d, 7s, re ........... 141 143 Prla(lm\el\?r%\j IIBnaCIOtm—e?r Cop4s 1(%%%‘..?}..
N Cons. 6 % AR 131% 132%
Banks. Loans and i gl NeLDEDOSIS Ciojar  penno-Gen, 650200 133 133 BALTIMORE.
Ditcounts. S lenders. g s, ion. Sone oo o 130 1% RAILROAD STOCKS.!
N ons. S, C. r.,
%s, Trust Loan........... 108 Baltlmore A Ohio 92 100
9 3 $ 4
Perklomen—lst 0s.cp.’87 103 1st re 115
Nhw York.. 8.870.000 2.100,000 1.300.000 9.980.000 45,000 p
Manhattan G 9247.000 2.384.000 839 10.055.000 PRILER ad7s c AL & 1% 18 2dpref nz
Merchants’ ... .- 7.669.400 1.219.400 796 7.422.600 45,000 cgns 65 CObipR &9 RA LROAAD BONDS.
Mechanics'.... ... 8201.000 1.396.000 1.311.000 7.677.000 s esd a5 120 Ba'“mf,’\’e Ohio—4s . 188041 1825V
Amarica U,185500 2.678.000 664 10.903.700 o 85 8- 2oub- 1888 100% 106~ Cin. W h & Balt —lets.
PhenIx 37126000 1.033.000 50 3.188.000 260,000 Gen 73 g eofin, & 193% ﬂgo//o 2ds s .
City....... 7478200 6.125200 934.000 11.793.700 e 7°°UP o 1sgs a3 BEE Sds, 3 iy
MR A58 (25 ey wwoo  Incme s o, I, &5 18 B
l(\:/lré?mwlgﬁt's"' EXch, g’f%ggg %2%88 1%13188 2%%388 5*?5’ 388 Ex-dividend, ‘fPer share. 4Lastprice thls week.
Gallatin National.  8.552000 433300 328'800 1058300 253,200 New York Local Securities.
Mechanics’ A Tra. 2.051.000 111,000 274.000 2.270.000 . Bank Stock List.
Greenwich 1.140.600 118,000 128,100 1.128.200 2600 .
leather Manufrs. 3.044.200 749.400 280.300 2.651.000 632,300 BANKS, Bid. A»k.
Seventh Ward...... 1.443.4¢ 261.400 107.500  1.437.900 42,700 . .
State of N. Y ........ 3.625.900 69",000 277.600  3.153.200 America....... 172 174% Gallatin .. .. 200 f.Y. Count* 200
Americ’'n Exch’ge. Q5,686.000 3.435.000 2.204.000 15.421.000 Am. Exch... 142 Garfield....... 200 LY. Nat.Ex 125
Commerce.. N 7,047.000 4.184.800 1,254.800 14 066,600 638,900 Broadway... 250 260 Germ'nAm.. 112 Nmth......_ ..... 130
Broadwa! 6.791.300 1.044.000 367.200 5.324.100 45,000 Butohs'A'Dr ic!5 Germania. .. 200 V. America, 122
Mercantﬁ/e 7.947.000 1,641,900 751.800 8.802.000 900,000 Central....... . 136 Greenwich.. 115% ‘forth Rlv r. 130
Pacific..... 2.296.700 _722.900  229.200 2.745.900 Chase........ 210 Hanover 182 iriental.... 185
Republic 8500.600 2.161.200  685.100 8.925.800 42,200 Chatham __ 220 Im<&Trad's 333 -
Chatham 4679.800 1,213.300  899.900 5.236.900 45,000 Chemical., 3200 Irving ........ 150
Peoples 1.919.400 640.900 106.000 2.737.300 Citizens’ 140 LeatherMis’ 195 ___ P
North Ame 2.677.500 52.50 228.700  3.558.400 City... 300 Manhattan.. 160 160%
Hanover 11,712,100 2.954.400 710.400 12.521.700 46.000 Commer 163 170 P
Irvin 2.955.000 49.100  250.000 2.988.000 40,700 Continental. 123 127 Mechanics’ . 170  St.Nicholas.
Citizens’ 2.854.000 763.500 172,«00  3.216.800 45.000 Com Exch... 200 Mchs'&Trs' 145 7th Ward... 115
Nassau. 2.833.100 80.100 25.70 3.169.500 East River.. 130* VTeroantile.. 145 Second 230
Market A Pulton. 4.805.100 1.006.100  286.800 4.408.300 444,400 11th Ward, 150 Mercnants 139 143  Shoe<€Coath
St. Nicholas....... 1.964.000 92.91 , 1.736.700 fifth Ave... 700 Yerch'ts’Ex. 114 117  StateofN.Y.
Shoe &L eather.. 8.247.000 458.000  288.000 3.360.000  4*48+300 irst........ MetroDolitn 21% ; 23% Third...........
Corn Exchange 6.430.200 900.000  193.000 5.834.500 Fourth........ 141  Nassau........ 151 155  Tradesmen's 105 108
gontlnelntal - 421688§88 1.:}_%%.600 gﬁ 288 g 36888 *4500%0 Fulton........ few York.. 215 Tnlted St'es 225
riental ,000, . . LIy 0, .
19.614200 4.245.000 1.402.000 21,447,600 978,100 Insurance Stock List.
18,839.900 5.391.500 2,051,400 24,108,900 35,900 [Quotations by E. S. Bailey, 5% Pine St.]
ST 1 i T -

ast River . .379. . , , ' i i 'S. Bi , i
Eourthl l?l\latlonall ; '%%%88 3883888 2,006'200 15 g% %%% 138'888 OOMPAN'b Bid. Ask. JCOMPAN’S. Bid. Ask COMPAN'S. Bid. Ask

entral National.. B 3 8 . 1,n0,000 ) ) . .... 140 1150 Globe......... 115 126 Nassau.......

Second Natlonal. 3.404.000 710.000 457.000 4.261.000 39.000 ﬁlrlr:g?lccean . 138 l:L1658 grlegnwmh %8 %%g Ng"csisoilél 188 %6(5)
Ninth National.... 5.273.200 1.459.600 298.200 5.973.400 45.000 Bowery...... 140 [150 iGuardian... 50 60 N.Y. EqUit. 145
first National...... 21,177,400 3.050.400 2.076,200 10.374.700 438,300 Broadway... 155 170 jHamilton .. 100 115 N.Y.Fire 0 80
Third National 5.036.900 1.068,000  342.200 5.244.900 44.400 Brooklyn . 110 120 Hanover 115 125 Niagara...... 145
. . 1417300 164.300 132.300 1.186.700 202,500  Citizens’. 110 120 Home...—- 125 130 North Biver 90 100
24498 544900 212400 2.678.300  225.000 : 125  Howard 2 80 Pacific 180
. 1991200 582400 169.700 2.622.100  180.000 : 95  Jefferson.... 105 no  Pet'r cé'db'é'r 165-
German-Americ'n.  2.599.400 0.900 81,500  2.366.900 h 100 KingsCo_ 175 200 People's 90
Chase National.... 7.169.600 1,950,100 600400 7,826,500  *671500 Eontinental: 210  KnlokerKF 70 80 Phenix. Ly
fifth Avenue........ 3.682.800 9.50 172.900 3,617,100 " 225 240 90 300 Rutger’s.... 137
German Exch'nge. 2408500 112,400 £49.900  3.104.600 Empire City 85 ICO Long Island 85 100 Standard 100 JO5»
Germania 2345300 208500  430.200 2.772.200 Exchange.. 90 110 Lafajette... 75 85 Sterlin 70 75
Uhited States. 4427300 903.600 92,800 4562.000 45,000 Farragu% 100 115 Manufc/EB 110 125 Stuyves%T 100 115
Lincoln... 2371100  768.500  188.600 8.183.600 43,800 Ejre Assah. 100 Mechanics'- 70 80 United St'es 135 150
Garfield.. . 2223400 €i2,600 210.200 2.734.700 . 45,000 90 i 65 135
Firemen's... 75 Mercantile.. 55 Westchester 140
fifth National...... 1.423.700 265.900 182.500  1.500.600 135,000 - 290 305 Merch T 70 80 illi 'g. 260 280
Bk gfstge Meticp. 3725400 790700 510800 495,600 German-Am. 290 305 Merchants’. 70 80 Williamsb'g

es . . . 2.059.000
S TRed S i et e Gas ana City Railroad Stooks and Bonds
Western National. 8258100 1.042:800 1232000 7.233.200 45000 [G@s Quotations by Geo. H. Prentiss A Co., Brokers, 49 Wall Street ]

GAS COMPANIES. Bid. Ask. GAS COMPANIES, iBid. Ask.

Total.....ccccoevennene 362.680,700 84,423,600 34,386,800 384,863,700 7,614,700
) Brooklyn Gas- nglht ........ 103 wcﬁ)le s Egn ) 62 64
Boston Banks.—Following are the totals of the Boston b ank CE[,Z,‘?QSS Gas- Light......... Igg 28 I lamsh - iR %1210
- , - : ) , Consolidated Gas. . 75% 76 Metro olltan”B'kI ny.. 78 80
1888  Loans. Specie. L. T'nders. Deposits.* Circula'n. Agg.CI'ngs Jersey City & Hoboken... 160 Munlcﬁ)pal—Bénds y7s) 105 110
t 9 9 f Metropolltan—Bonds . 114 Fulton Munlmpa . %gg %88
n. 21 139, 021 200 9011300 3, 880,900 107.938.900 6535100 82,680001 MatnakN. Y ) <8 B ghendnSs.... 107 112
« 28 140,642,100 8.906.300 3,734,600 107.177,100 6,604:500 76.666 243 NBO”dS 56|<S| © 795 100 ohds. 6 110 113
Feb. 4 141456800 8.795. 200 3.649,700 110.563.900 6,446,300 87.259.900 ggffg yn.). - o8 onas, ©s...
Philadelphia Banks.—The totals have been as follows: [CityRR. Quotatlons by H. L. Grant, Broker, 145 Broadway.]
) . . , 8l'cker St<ft Fult.F.—Stk. 26 28 D D.E. B. AB.—Scrip, 6s 104 107
1888. Loans.  Lawful Mon'y Deposits*  Circulan Agg.CI'ngs Ist mort,7s 1800 ... 112 114 Eighth Av —Stook.....F.) ..... 160
9 $ 9 $ s sr dway&'7 hAv.—Stk.. 175 crip, 6s, 1914 %88 %%g
85724500 23243000 84004800 2283870 61896579  soomor B ibag 02 104 4Zldsfmeorr{‘d 759} Py Stk 209 417
g %g 888 23003400 83.989.800 2292290 57276630 Eway Surface bde, (914 75 80 4205t Manh. A St N'AVe 35 3>
ahernankss e IR Sl 4 K A S a1ge - 26 1
" i " » rooklyn City—Stoc N )
Including the ltem "due to other hanks.” ) ISt mort.. 55 1002 . ——. 108 110  louat.W.St.&P. F'v STk, FL.
Quotations in Boston, Philadelphia and Baltimore. B f;ngrrgssmwn—gm - 180 160 lstmort, 7s, 1894 ...... 105
Following are quotations of active stocks and bonds. A BushwkAv. (Bk'“)__Sth 120 155 8icond Av._Stogk K8
5 - A - i " Central Crosstown Stk.. 1 160 1st mort., 5s, 191
complete list is given in the Chronicte the first Saturday st mort., . |I6 120 Consol., 7s, 1888 100
of each month. Cent. Pk N< B R| k 78 81 StzthAv.—St ock ) 175
cinsol 6‘%0% . 116 118 1st mon., 75 1890 115
Oarstd phr&l 8t . 12% ﬁg Tr|13|rddAv7— too ko e %}g
id. . i Bonds, 7s, onds . !
SECURITIES, Bid. Ask SECURITIES. Bid, Ask. pBOMOSETy 1808 s 14 152 Twenty: thivd Stostock 215 220
RAILE(CD)EBOSNI'OCKS' &CC I\ﬁlo rt Scogftég‘ G.—%s 115 ISt mort., 7s, 189% ........ 109 111 1st mort., 7s, 1893 ........ 112 114
Atchison A Topeka.....  97% 977 K Cit TO0d & Mem —8e 1778 93 Unlisted Securities.—Quotations from both Exchanges:
Boston A Lowell K.C. Clint, &Sprlngf.—Ss 95 98 . .
Boston A Maine..... . 210% 211 Little R. dcft. S.—7s....... 108 SECURITIES. Bid. 1Ask., SECURITIES. Bid. Ask-
Boston & Providence_ 243 245 | gyisy.Ev.&St.L.—1st, 6s 103% 104
California Southern...”" 42 zdmo t,, 2-65.. 57 Am. Bank Note Co...... Mexican National tr. rec.
Central of Massachusetts 20 Mar & Ont.—1908, 6s, 4100" Atlan, & Char,—Stock 1st mortgage, tr. reo__ 40
Preferred....................... 40 1925 [ 96 Atl. & Char. Air L., 1st, 7s ..... New 1st 65S.......... 9
Ohio. Burl. & North'n___ 68 Mexman Central—4s...... 66 At,&Pao.-IstM,C.D.o,dGs ““““ Newp. N. & MISS. Val.... 9
Cleveland A Canton..... 8 in 20 Bost. H. T.& West.—Stk. N. J. Southern................. %
Preferred.. 32 N Y & Eng -1st, 7s.. 123 Brooklyn Elev’ d—stock 38 42 N.Y.M. Un. Tel —Stock. 82
Eastern....... IStMOTt., €S 112 Cape Fear & Yad.Val., 1st N.Y. W. S, & Buff........... 2
Preferred.. ) 2d moit., Bs 102 103 Chic. AAtl. —Ben,, tr'rec. 6 7  North. Pao.—Div. bands.. 1CO
fltchburg pr 94% Southern Kansas—5s..... 96?2 97  Chic. Gas Trust.............. 32*2 33 North Riv. Cons,. %
flint A fere M 27 exas Divisiou-vBs 91 Chic. Santa Fe A Cal. 5s.. Ocean Steam, Co Ist'guar. 101" 103
Preferred. ncomes..... . 83 Cinn. & Spiingfield....... Orange Belt 1st...............
Kan; City Ft 82 Wiscon. Cent 90 Den. A Rio Gr. W.—St'k. Pensacola ‘A Atlantlc 6 8*
Preferred. Income 5s.. 45 Dul, S. Shore & At.—Stk. 1O Is .
K. C. Memp - Prefi ., oooovvveeeninn. 33 Postal Telegraph—l S.
Kan. C. Springf. & Mem. | 84 PHILADELPHIA. Edison Electrlc nght— 150 Rich. York Riv. <Ches,. 92%
Mexican entral 14*8 RAILROAD STOCKS, 1 Fla. R'y& Na 2 Rome <Decatur, IstM., 6a
N.Y. AN. Eng., prei....... Buff. N.Y. & Phil.,ass. pd 10% 10% Pre St. Louis Ft. S. & Wilch..
Northern.. . 140* Preferred.. . 4 10 Georgia 6 '23* St PaulE.& Gr.Tr. Ist6s 100
Old Colony.. 174 175  Lehigh Valle )& 55%  55% 1st 6s 10S% 109% Southern Tel—1st M......
Wisconsin'Central. 17% 17a little Schuylkill.. 8% |62 2ds........ 48  49% Tol. A.A. A N. Mich........ *25%
Preferred 36 Northern Central............ 86 |..... Henderson Brldge—Stock ol & O. Cent pref
BONDS. 0 Pennsylvania..... Kanawha A O h S. Electric Lignt........
Atoh. A Togeka—lst 75 119% Phila. A Reading.. . gﬁ% g%% Utah Central.—15st..
Coll. Trus 92 West Jersey.......coooveveees 4., Vlcksb A Meridian.
RAILROAD_BOND Pr
AUegh. Val,—7 3-10a >88 114 90
7s, E. ext., 1910---------- 110 45
Ino. 7s, end., coup., 94. 21 Keely Motor---- 6
. i . i Lehigh & Wllkes Coal... 98  99%
? Ex-dividend, tPet shaie. §Lastprice thisweek. Wex. Nat-Construcfn Co. West N. Car—Con. M
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m m Latest Earnings Reported. 1Jan. 1 to Latest Date.
reS J Roads,
Weekor Mo 1887-8 1886-7. 1887-8. 1886-7.
AND s s
- - : Lehigh&Hud... January.-. 7,068 20,912 17,068 20,912
JJtalt\load Intel I |gence L Rock & Mem. ZthwkJan 18739 20782 881050 81474
Long Island...... 1st wk Feb 47,043 41,708 221,450 200,559
i I
' i ibit o] ouis.Ev wkJan , B 75.661 64.3
The Investors’ Supplement con_tgms a complete exhibit oj Louisv. & Nashv, 4thwkJan 423:835 411843 1283735 1 258:059
4he Funded Debt of States and Cities and of the Stocks and IEou.N.AN%Cg? Z‘EH Wlﬁj]gﬂ 73,256 g%%g 2%8’3%8 39,417
. - - - oulisv w
Bonds of Railroads and other Companle;. Itis %ubllshed L al;er&sOIV‘a&IIey govemger. ggl%% 621265 7%2.’222 6%43228
— ecember , , ,
on the last Saturday of every other month—viz., anuary e L oh. 2.0, 35S 8513 25 4342 15,721
March, May, July, September and November, and isfur MNtlemphls %Chetls ithkk:]]an 2,135 42,722 110,764 117,021
. - - exican Cen
wished without extra charge to,all regular subscribers of the  «mex. N. (all Ins) December. 153895 100398 1593990 4 421820
Chronicle. Extra copies are sold to subscribers of the Mil.L.Sh.&West 1stwk Feb 5,22 35,015 168,656 '177.900
Milwaukee & No. 4th wk Jan 22,095 21,154 63,180 64.483
C hronicle at 50 cents each, and to others at $1 per copy. Minneap.& St. L, January. 81,000 117.845 81,000 117.845
Min St Ste.M &A Tove%er. 25,101 2.88 ’
iss. enn st wk Jan 8,652 7,161 8,652 7,161
RAILROAD EARNINGS. Mobile & Ohio.. January.. 2027118 236,015 202118 236015
Nash. Ch. &St.L. December. 275,482 229,946 3,055,917 2,400,772
. i Natchez Jac.&C. January... 15,255 15,64 15,255 15,6
Gross Earnings to Latest Dates.—The latest railroad earn New Brunswick. December. 568 64,164  816.443 805,067
N N.Y. Cen. &H R. January... 2, 716 1704 2,714,710 2,716, 1704 4,71
4ngs and the totals from Jan. 1 to latest date are given below ¢N.y. L.E. &w. Deoember. 2/029/935 1'985.149 24'464'236 28 002 509
, - f N.Y. & New Eng. December. '425.857 ,277 4,446,905 4,169,202
fo_r all the railroad companies whose reports can be ot N.Y.Ont &W.7. 4thwkJan 29004 26704 160329 S22z
tained. N.Y.Sus. & W ... December. 135,645 112,545 1,395181 1,129.439
Norfolk & West. 1stwk Feb 74,972 5,76 424,116 27,421
Latest Earnings Reported. Jan. 1to Latest Date N'theastm (S.C) November, 45297 47,237 499960 494780
Roads. Northern Cent'|” December’ 490286 457.809 6,212,927 5,474'618
Week or Mo 1887-8. 1886-7, 1887-8. 1886-7. Northern Pacific 1st wk Feb 157,647 111,998 814,033 683,419
Ohjo &Miss__ 4thwkJan 71,957 1,848 289,924 2957219
$ Ohio River . 4th wk Jan 6,23 4,601 26,630 18,404
AlleghenéYal December 179,048 156,799 2,029,108 1,812,729 Ohio Southern. January... 59,186 53,476 59,186 53,476
Atch November, 1,657,078 1,719,355 16.965.412 14'459'378 Oregon Imp. Co November. 393,25 286,289 3,796,502 2,735,013
Atlanta & Char November, ~'134,53 13594 “1,198749 1654093 Ored.R.&N.Co 3d wk Dec 103,391 ~90/538 5,164,398 5211.920
Atlantic & Pab.. 4thwkJan 56,572 5588 229,01 207,564 Pennsylvania... December. 4,892,954 4,428216 55,671,303 50,379,068
Balt. & Potomac December 120,983 110,349 1,447,332 1345873 Penn. Company.
Seech Creek ... Decerflber 97,352 58,78 786,82 09,096 No. West.'sys. December 1,585,696 1,350,956 18,532,322 15,469,215
Buff.Roch.& Pitt 4th wk Jan 33,960 39,821 149,623 123,446 So. West. sys.. December 1, 287 1937 1,166,064 14,362,552 12,002,449
Bur.C.Rap.&No 4thwkJan 72488 72,943 208244 220208 PeoriaDec.&Ev. 4thwkJan ' 20250 23,250 58, 0;639
«Cairo V. & Chic 4thwk Jan 16,652 15,066 54,538 57,72 Petersburg........ November, 31,404 00 326,276 326,177
-Cal. Southern... 4th wk Jan 44,18 149,437 124,395 Phila. & Erie December. 328637 301,174 4,036,931 3,708,484
ICamden & Atl'c December 33,724 29,597 678,644 599091 fPhila. & Read'g. December. 1,715,656 1,576.714 21.903.073 19.766.815
eCanadianPacific 4thwkJan 259.000 213,000 803,000 643,493 Coal &Iron Co. December. 1,573,422 1/342/525 19,656,704 15'843.679
Cp.F'r&Yad.vVal January... 27,25 0,71 27,253 20,7 Tot.both Go's.. December. 3, 289 078 2,919, 238 41,559,777 35, 610 494
Carolina Cent... December 48,695 46,219 Pitts, &West'm 4thwk Jan 7,660 46,6 3,1
Central of Ga... 4thwkJan 166,379 136,477 486,552 418,198 P rtRoyal &Aug November. 26 '609 25, 752 292.860 283,165
Central lowa January... 99,745 109,446 99,745 109,446 Pt.R’al&W.Car November, 33,908 33,548
Central of N. J. December. 974,880 995,925 11528588 10,742/892 R&W.P.Ter.Co-
Central Pacific_. November, 1,307,442 964,132 12,498,085 10,904,835 Rich. & Danv. 3d wk Jan 103,975 101,775 289,350 257,775
Central of S. C. November, 9,241 8,175 Va. Mid. Div.. 3d wk Jan 34,225 22,950 94,375 60[600
Charlest'n &Sav November, 42,910 40,574 446,205 433.081 C. C. & A. Div. 3d wk Jan 18,2 0 18,600 51,300 45,000
Cheshire............ November, 54,303 49,964 605,777 579,862 Col. & Gr. Div. 3d wk Jan 14,650 13,275 41,000 34*825
Cheraw &Darl. November, 7,917 7,511 WestN. C. Div. 3d wk Jan 13,925 11,100 42,075 29*050
Chesap. & Ohio. November, 412,123 358,551 4,099,351 3,755,867 W. 0. & W.Div. 3d wk Jan 2,200 1.900 6,875 6,075
Eliz. Lex &B.S. December. 87,833 80,846 1,103,585 937,528 Ash. &Sp. Div. 3d wk Jan 2,275 800 5,775 2,50
Ches. O. &S.W.. January.,.. 160,759 145,600 160,759 145,600 . Total all 3d wk Jan 189,450 170.400 530,750 444,825
Ches. <ﬁ:Len0|r November. 7,402 6,163 Rich.&Petersbg. November. 20,1 17,332 210,584 193,452
Chic. & Alton... October... 903,372 808,942 7, 392 907 6,565,102 RomeW. &Og.. December. 263,806 233,294 3,215,600 2,878,675
Chic. & Atlantic 1st wk Feb 35,335 38,956 5,878 7,511 ifStL.AIt. &T.H. 4thwkJan 51,127 52,383 160,689 54,18
Chic. Burl. &No. November 154 142,901 2, 134 1200 Branches........ 4th wk Jan 26,115 24,152 78,086 74,085
Chic. Burl. &Q.. December 2,163, 388 2,368,432 27,576,078 26,728,408 StL.Ark.&Tex. 4thwkJan 78,362 53556 217.654 166.024
Chic. & East. Ill, 1st wkFeb 38'500 35,520 196.126 190,583 SLL.&SanFran. 1st wk Feb 84,800 81,497 477,493 467,983
Chic. &Ind. Coal 4thwkJan 12,701 10,887 43,581 28.412 St.Paul &Duluth 4thwkJan 25,943 30,418 67,854 8.8
Chic. Mil. &StP, 1stwkFeb 364,500 342,892 1,816,500 1,833/131 StP.Min.&Man January... 482,421 459251 4821421  459.251
Chic. & N'thw'n December. 2,191,563 2,174,554 27,140,726 25'348.848 _ Ant.&Ar.Pass. 2d wk 17,820 34,781
Chic. & Oh. Riv January. 3,274 6,631 3,274 . SciotoValley__ November. 70,723 61,536 726,223 623,339
Chic. St.L.&Pitts December. 523,407 469,425 5,862,764 4,842,317 Seab'rd & Roan. December, 67,486 54,693
Chic. St.P. &K.C January... 121,862 2,0 121,86 82,0 Shenandoah Val January... 50,000 57,288 50,000 57,238
Chic. St.P.M.&O, December 599,410 563,499 6,943,428 6,153,266 SouthCarolina.. December. 122,898 97,949 1,217,392 1,120,060
Chic. & W. Mich. -ithwk Jan 25,997 28,0 82,11 84,8 So. Pacific Co.—
Cin.Ind. St L.&C, December 236,889 246.977 2,692,076 2,601,563 Gal.Har.&S.A, December. 314,878 246,670 3,347.184 2,599,463
Cin.Jack. &Mac, 3d wk Jan 7,642 5,725 22,074 18,52 Louis’a West.. December. ,84 66,061 843,794 644,088
Cin. N. O.&T. P. 4thwk Jan 104,454 102,685 277,627 265,194 Morgan'sL&T, December. 620,732 484,833 4,684,259 4,185,437
Ala. Gt. South. 4thwkJan 52,119 58 136.749 127,791 N.Y.T.&Mex. December, 15536 14,073 170,526 158858
N. Orl. &N.E 4thwk Jan 29,627 27,087 75,049 9,00 Tex. &N. Orl.. December. 119,126 102,154 267,563 998,169
Ylcksb. & Mer, 4th wk Jan 18,009 21,612 46,066 53,258 Atlan’c system December. 1,148,11 913792 10 '313.408 8,586.617
Vicks. Sh. & P. 4thwk Jan 18,546 28,495 47,252 59,699 Pacific system December 2,402,977 1, 990 754 27,055,799 23, 523 541
Erlanger Syst 4thwkJan 222,755 228465 582,743 575,145 Totalof all.. December. 3,551,096 2,904, 546 37, 369 205 32,110,138
Cin.Rich. &Ft.W, 1st wk Jan 6,658 6,245 6,658 6,24 So. Pao. RR.—
Cin. & Spring'd. January. 85,239 85,610 85,239 85,610 No. Div. (Cal.) November. 142,765 166,217 1,590,163 1,501,638
Cin.Wash.&Balt. 4th wkJan 51,589 54,604 170,490 182,861 So. Div. (Cal.) November. 465,903 342,848 3,885,483 2,985,861
Clev.Akron &Col 4th wk Jan 12,693 11,917 2,93 36,760 Arizona Div.. November. 169,176 134,348 1,521,815 1,395,676
Clev. & Canton December. 28,804 29,197 373,965 356,916 New Mex. Div November. 9,202 5,9 635,799 607,983
Clev.Col.C.&Ind January... 313,436 298,849 313,436 98.34 Spar. Un. & Col. November. 10,558 9,687 69,763 73,616
Clev. & Marietta 4th wk Jan 7,923 7,888 24,904 24,465 Statenls.Rap,Ti January,.. 2,883 40,628 42,883! 40,62
Cceur d’Alene... December 16,181 SummitBranch November. 147.222 117,067 1,235,857 628,718
Col. &Cm. Mid . 4th wk Jan 6,40 9,874 24,693 28,464 Texas & Pacific. 4thwkJan 173,303 183,19 7,536 524,569
Col.Hock.V. &T. 4thwkJan 56.00 59,000 204,518 223.565 Tol.A.A.& N.M’h 1st wk Feb 10,376 9,06 58,744 44,308
Denv. &Rio Gr 1stwk Feb 135,000 127,000 732,400 672,650 Tol. & Ohio Cent. 1st wk Feb 24,925 21,812 130 659 107,768
Denv. & R.G.W. 4thwkJan 29,200 ~24.175 86,67 71,559 Tol. P. & West.. 4thwkJan 21,045 20,254 2,511 4,625
Ben. Tex.&Gulf, 3 wks Jan 14,999 9,20 14,999 9,208 Union Pacific... December. 2,243, 872 2,343,543 28, 557 766 26, 280 186
Det.BayC.&Alp. January... 27500 24'396 27,500 24396 Valley of Ohio.. November. 56,793  61.106 601,16 70.977
Bet.Lans'g&No. 4th wkJan 22,091 5,98 60,513 70,293 Wab. Western... 4th wk Jan 146,777 142.038 414650 00,885
DuluthS.S.&Atl. 4thwkJan 24,369  17.451 74,990 42778 Wab., E. of Miss November. 590,850 581,540 6,354,791 6,201,669
E.fenn.Va.&Ga. 4thwkJan 164.121 134201 480470 422487 WestN.Y. &Pa. 4thwkJan  66.500 4.3 213,900 189,809
E vans. & Ind’plis 4th wk Jan 5,255 081 6,277 18207 {West Jerse December. 98,897 83,569 1,469,215 1,352,458
Evansv. & T. H. 4thwk Jan 20,312 16,837 63,436 54,610 Wil. Col. & Aug November. 74,006 64,21 678,224 614,678
Flint &P. Marq 4thwkJan 64,029 57,872 192560 171305 Wheeling&L.E. 1stwk Feb 16,932 13,141 86.175 64,772
Fla.R.&Nav.Co 3dwk Jan 22,840 20,850 69.470 5,28 «Wisconsin Cen. 4thwk Jan 85, 815 96,557 220, 759 216,535
gt W. &Dgn Qlty gfjh V&kjlan %gégg 10,154 61,276 37,619
eorgia Pacific wk Jan , 24,85 53,256 41,140 * i
=G, %P &Ind. Jannary... 183403 179’532 33903 179522 1 And branches. . Mexican currency.
Grand Trunk... Wk.Jan.28 227,428 309,319 1,062,354 1,100,446 ¢ After deductinj earnings paid over to leased roads operated on aper-
Gn.Bay W.&St. P November. 34.377 36,725 20,96 316,00 .
aulfcé)_lr&SCFe 3I;)§celr(111?]er 3‘512&758 234646 2,928277 2,274171 centage basis.
ous.&Tex.Cen wk Jan , 0.82 ' ' : . .
Homest n&Shen December 17420 10564 18%%251 %g%gg; tNot including Central of N. J. in either year.
HI.Cen. (11.&So) January... 888,900 959,948 888,900 959948 Mincluding Ind. & St. Louis.
Cedar Mm. November. 10,54 15,892 106,872 159,126 K :
Dub.&SiouxC. November. 82235 84855 765,251 868,578 aAll lines included.
la. Falls &S. C. November. 67,128 54,843 625,525 576,249 -
Ind. Bloom. &W. 4thwk Jan 52,042 8,902 187,365 202,600 Latest Gross Earnings by Weeks.—The latest weekly
Ind. Dec. & Spr. January. 8,471 42,487 8.47 42,487 . . .
Ind. &St Louis 4thwkJan 51,127 52,383 160,680 154.189 e€arnings in the foregoing table are separately summed up
Jack. T . November. 35,492 38,624 402,173 252459
KC Fé Ss &Gw Sdwk Jan 421990  bei473 1281293 131043 below.
au wk Jan , 42.460 . . S .
&an C. kCFé&Sp 3d wkaan 5,083 3,54 ?3:182 108‘49123 While quite a number of roads report diminished earnings
entuc ent. December 81137  71.461 : ;
l|§eokuk &vgest 4tn W‘lé‘]an 9,197 7.597 1’0251‘%68 9%2’297 for the fourth week of January, in part as the result of the
ingst'n & Pern. 4th wk Jan 1150; 2,975 9,525 : . P : :
Knoxv. & Ohio. November ! 47.052 36,995 637 pad weather, taking the roads as a whole there is a slight in-
Lake E. & West 4thwk Jan 45, 905| 43, 1882 143,446 146,386

crease over last year»
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4dh week of January. 1888. 1887. Increase. Decrease.
$ * 9 $
Erev'ly report'd 512 roads) 1,352,642 1,327,347 74,180 48,885
Atlantic & Pacific............ 56,572 55,883 689 e
Burl. Cedar E. & North.. 72,488 72,943 455
Cairo Yin. & Chic 16,652 15,065 1,587
Canadian Pacific....... 259,000 213,000 46,000
Central oi Georgia. 166,37 136,477 29,902
Chicago <tcEast. TlIs........ 46,144 46,84 696
Chicago & Ind. Coal........ 12,701 10,887 1,814
Chic. & West Michigan... 25,997 28,056 2,059
Cfin. N. O. & Texas Pac... 104,454 102,685 1,769
Alabama Gt. Southern 2,11 48,586 3,533
New Orleans &N, E — 29,627 27,087 2,540
Vicksburg & Meridian.. 18,009 21,612 sggg
Vlcksburg Shrev. &Pac, 18,546 28,495 ,
On. Wash. Balt.......... 51,589 54,604 3,015
Cleveland Akron &Col.. 12,693 11,917 776
Cleveland & Marietta....... 7,923 7,888 35 3473
Col. & Cin. Midland........ 6,401 9,874 ,
Denver &E. Grande West. 29,200 24,175 5,025
Deiuth 5 8 e Atiantic 5330 17a%1 6,918 3891
uluth S. S. tlantic... s ) »
East Tenn. Va. & Ga........ 164,121 134,20 29,920 826
Evansville & Ind.. 5,25 6,08
Evansville & T. H . . 20,312 16,837 3,475
Flint & Pere Marquette.. 64,029 57,872 6,157 8189
Grand Trunk of Canada.. 227,428 309,319 1,891
Indiana Bloom. & West.. 2,04 58,962 6,920
Keokuk &Western.......... 9,197 7,597 1,600
Kingston & Pembroke.. 4,150 2,975 1,175
Lake Erie & Western...... 45.905 43.882 2,023
Little Kock &Memph|s 18,739 20.782 2,043
Louisv. Evansv. & St. L 19,460 16,900 2,560
Louisville & Nashville.. 423,835 411,843 11,992
Louisville N. Alb. & Chic. 45,96 51,875 ..., 5,911
Louisville N. O. & Texas . 72,136 67,135 5,001
Mexican Central............. 164,500 133,112 31,388
Milwaukee & Northern.. 22,095 21,154 94
New York Ont. & West.. 29,004 26,794 2,210
Ohio &MISSISSIppI 71,957 71,848 10
Ohio Eiver. 6,287 ,60 1,686
Peoria Dec. & Eva 20,250 23,250 3,000
Pittsburg & Western. 37.66C 46,672 9,012
*St. L. AIt.& T. H., M. Line 51,127 52,38£ 1,256
Bt.L.Alt. & T. H. Brchs.. 26,115 24,152 1,963
St. Louis Ark. & Texas... 78,362 53,556 24,806
St. Paul &Duluth.. 25,94i 30,418 4,475
Texas & Pacific.. 173,30i 183,192 9,889
Toledo & Ohio Ce 34,04 25,152 8,894
Tol. Peoria & Western___ 21,045 20,254 791
Wabash Western.......... 142,§Zé 1?[%8(3)8 471‘7138
Wheeling & Lake Erie... g , )
9 85,815 96,551 10,742
Total (63 roads)............ 4,576,795 4,465,156 323,636 211,997
Net increase (2*50 p. c.). 111,639

* Including Indianapolis & St. Louis.

For the first week ot February twelve roads have reported
and they show a gain of 10*91 per cent in the aggregate.

Isi week of Fibruary. 1888. 1887. Increase. Decrease
Chicago & Atlantic......... 35,335 38,95 *3,621
Chlcago &East. llls...... 38,500 35,52 2,980
Chicago Mil. & St. Paul.. 364,500 342,892 21,608
Denver & Eio Grande — 35,000 127,000 8,000
Long Island........ ccccocveen.. 47,043 1,708 5,335
Milwaukee L. Sh. & West. ] 35,222 35,015 20
Norfolk & Western........... 74,972 65,765 9,207
Northern Pacmc 157,64 111,998 45,649
St. Louis & San Fran....... 84,800 1,4 3,303
Toledo Ann A. &No Mlch 10,376 9,066 1,310
Toledo & Ohio Central— ,925 21,812 3,113
Wheeling & Lake Erie— 16,932 13,141 3,791

Total (12 roads)............ 1,025,252 924,370 104,503 3,621
Net increase (10%91 p. c.) 100,882

Net Earnings Monthly to Latest Dates.—The tables follow"

ing show the latest net earnings reported this week,

the

retoirns for each road being published here as soon as recelved,
hut not kept standing from week to week. The first state-
ment includes all roads for the latest month and from Janu-
ary 1, 1887; following that we give the totals for the fiscal
year on those companies whose fiscal year does not correspond
with the calendar year.

[Voi. XLYT.
-December.— -Jan. 1 toDec. 31.-

1887. 1886. 1887. 1e86.

Roads. $

Morgan'sLa. & Tex.Gross. 620,732 484,833 4,684,259 4,185,437
Net... 289,555 175,235 1,346,279 1,043,127
N. Y. Tex. & Mex..Gross. 15,536 14,073 170,526 158,858
Net... 3,265 546 22.107 9,006
Texas & New Or...Gross. 119,126 102,154 1,267,563 998,169
Net... 51,220 3,353 434,419
Atlantic system... Gross 1,148,119 913,792 10,313,408 8,586,617
Net... 453,478 278,810 3,029,522 2,092,809
Pacific system........ Gross. 2,402,977 1,990,754 27,055,799 23,523,541
Net... 769 680 76§ 08711 999 236 ll 324 136

Total of all............. Gross 3,551,096 2,904,546 37,369,205 32,110,158
Net... 1,223,158 1,041,897 15,028,758 13,416,945
Union Pacific............ Gross. 2,243,872 2,343,543 28,557,766 26,280,186
Net.. 764 224 972 81711, 941 005 9 920 606
November.------- > <-Jan. 1 toNov. 30.-
887. 1886. 1887. 1886
Road. 9 *
| Pacific....... .. Gross. 1,307,442 964 132 12,498,085 10.904,835
Central Pacific Net... 2:951 337,322 5,924,347 5,595,310
Se. Pae. BB, Co.—
No. Div. (Cal.).....Gross. 142,765 166,217 1,590,163 1,501,638
o Div. (Cal) Net... 57,377 77,308 731,182 745,652
So. Div. (Cal.).... ..Gross. 465,903 342,848 3,885,483 2,985,881
Net... 108,422 152,388 1,268,667 959,369
..Gross. 169,176 134,348 1,521,815 1,395,676
Net... €3501 50,952 604,535 607,911
i ..Gross. 59,202 55,900 635,799 607,983
New Mex. DIv... Net... 20,484 23,812 265,616 287,864
Month and Fiscal Tear.
-December .- -April 1 toDec.31.—
1887. 1886. 1887. 886.
Road Y Y 2$08 796 168,378
26,537 21,339 , )
CapeFear&vyad.Val.Qross. 98980 10511 99598 77,727
______ December.--——-- —Jvly 1 to Dec. 31—.
1887. 1886. 1887. 1886.
foad 2019462 19(? 010
28,804  29.197 , ,
Cleveland & Canton.ﬁléc%s”s.. 7011 6484 68354 24210
— December.------- —0Oct._1 to Dec. 31.-
1887. 1886. 1887. 1886.
R 3 Y 85% 394 78; 243
' 263,806 233,294 , ,
Borne Watert n&Og.%rgt'_s.s.: 107475 To4582 403,129 384'106

ANNUAL REPORTS.

Buffalo New York & Philadelphia Railroad (now Western
New York & Pennsylvania.
(For the year ending September 80, 1887J

The receiver submits bis report of the business of the road
during bis administation up to November 30,1887, together
with the report cf the officers for the fiscal year ending Sep-
tember 30, 1887. The company now reorganized is the West-
ern New York & Pennsylvania. The receiver remarks in his
report: “ The physical condition of the property is materially
improved and the steady growth of tonnage indicatesthat
under the settlement of rates afforded by the Inter-State Com-
merce law there is reason to believe that within a reasonable
period the earnings will be sufficient to meet the obligations
placed upon it under the terms of the reorganization agree-
ment. For the first quarter of the present fiscal year which
has passed, the increase in net earnings is about $120,UD
over the corresponding quaiter of last year, and if the same
ratio of increase continues for the balance of the year—which
it is hoped and believed that with the new cars lately pur-
chased it will—the result of thisyear’s business will be highly

~Comparative statistics for four years, compiled for the
Chronicle, are as follows:
OPERATIONS AND FISCAL KESULTS.

1883-84.

Operations— 1.173439

Passengers carried..
Passengermlleage

1884-85
1,168,402

1885-86.
1,215,244

1886-87.
1,205,404

271817709 24118963 25223115 22,887,167

Bate per pass p. mile. 2:82€ts, 225137%57*52 933355 3, 2%21‘51370213
M " Freight (tons) moy d . 2376534
onth and Calendar Tear ? mu’ge ’211 ;040,876 276,994 830 375,552,184 398 894,68
J— December.------ /—Jan. 1 to Dec. 31.— Ratepel*tonpermue— 0%788 cts.  0*601 cts. 0%495 cts. 0*498cts.
1887. 1886.  1887. 1886. Darnings— $
Roads. 9 9 9 9 Passenger............. 691,876 1 gzggg% 1 gggggg 1 gsg%ég
Cape Fear &Yad. Val.Gross. 26,537 21,339 276,485 227,222 FEreight...... ) ) ) ) ) ,
P Net.. 137156 10211 1331473 111540 '\:/laul,gexpress éte— 63,784= 60,874 69,286 73,080
Chic. Burl. &Q........ Gross. 2,163,388 2,368,432 27,576,078 26,728,408 2,563,217 2,687,755
Net..936,440 1,237,117 12,363,20213,081488 o Totalo 284704 3BT 5768510 2390579
Cleveland & Canton.Gross. 28,804 29,197 373,965 356,916 ’ ’ h
. Net... 7,011 6484 108,142 77,929 Net earnings............ 526,033 454847 373,007 297,176
Denver & Rio Gr........ Gross. 714,134 635,215 7,983,420 6,738,079
Net... 232,471 260,511 3,241,370 2,510,662 *Includes overcharges, *205,061.
Grand Bap. & Ind___ Gross. 219,499 247,547 2,948,075 2,535,485 INCOME ACCOUNT.
Net... 52944 99970 965,850 870,046 1883-84.  1884-85. 1885-86.  1886-87»
Kentucky Central Gross. 81,137 71,461 1,067,468 920,697 Receipts— $ $ 9
Jy — Net... 31456 20,133 455352 332324 et eaangS 526,933 42%%%2 3%%3(5)3 2%%{2
Louisv.N.o.&Texas.G'\lrotss. ,330.385 272.376 2243213 1,803,782 Rentals & inter 42,300 : ; '
et... , , , ) :
) Total income...... 569,233 512,771 428,860 337,989
Mexican Cental.... G 540055 419998 S0 IHLLE | oisburemens
et... , , e
Minneapolis &St L..Gross.  126.414 149,184 1,491,388 1,849,619 jerest on onds:- 1275935 U 413500 tR550 76‘,:6[;%8
Net... 20,534 428,147 498 688 ’
New Brunswick......... Gross. 65,568 64,164 816,443 805,067  Tot.disbursem'ts.. 1,406,686 1,756,283 1,616,614 ,6,820
Net... 23,364 22,232 244,972 254,125 Balance ...def. 837,453 df.1,243,512 df.1,187,754 flsur261,169
Rome Watert'n & Og.Gross. 263,806 233,294 3,215,600 2,878,675 .
Net... 107,475 104,582 1,431,469 1,274,622 T ” etearnings Oct 21 to Dee. 31,1882. included in report for 18S0-81.
So. Pacific Co.— t Includes fell interest—paid and uryaald
Gal. Har. & S. An..Gross. 314,878 246,670 3,347,184 2 599,463 +No interestwas charged in 1886-8
Net... 83 481 16,596 682,947 277,041 ir<R2r7799 was spent for rental, new cars, new locomotives, steam-
Louisiana Western Gross. 7,846 66,061 843,794 644,688 boat tiusts, etc., as ordered by couit, andnot deducted here; no interest
Net... 38 7787 35211 414836 329,216 ondebtis deducted.
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New York Susquehanna & Western.

(For the year ending December 81,1887.7
The annual meeting of this company will be held on the 23d,
when the annual report will be submitted, which will be pub-
lished in the Chronicie of the 25th inst. In advance of the
full report, the following statement has been obtained of the
earnings and income account in 1887, the figures being placed
in comparison with those of 1886 and 1885 :

1885. 1886. 1887.
Earnings from— $ $

Passengers 234,068 247,155 253522
Freight, ooal and milk 807,189 830,954 1,078,635
Car seivice.......ccooeennns 21.360 24,386 26,933
Mail, express and telegraph. 17,976 18,977 20,253
Miscellaneous 8,762 7 969 9,843
Total earnings......c.cc. «uveveivnenninnns 1,092,355 1,129,441 1,395,186
Operating eXPENSES.....cccvrvrererreaeneens 587,441 637,662 2,139
Net earnings.....cocveevereeiininie e 504,914 491,779 633,017

Pei cent of operating ei,p. to earns.. 53-77 56-46 54-62

INCOME ACCOUNT.
Nee earnings... 04,914 491,779 633,047
Other INCOME...o ..ot 44,023 27,159
Total.oveeciiiins . 504,914 535,802 660,206
Disbursements—
Interest on bonds.. *322,095 *327,765 441,120
25,000 29,500 26,494
t92,352 155,919

30,079 34,493 35,455
2,541

. 26 547,677 £05 610
Balance sur. 35 388 df. 11, 87£sur 154jf 96

* Half interest only paid o . Bus. & W. firsts and debentures,
tThe car trusts accrued durin thecP/ear amounted to $117,552, Oi
which payment of $25,200 was deferre

Norfolk & Western.
(For the year ending December 31, 1887.,/
In advance of the annual report, the following preliminary
statement has been prepared for the Chronicle :

Total disbursements

1884. 1885. 1886. 1887.
Earnings- $ g g $
Passenger 521 192 458,445 486,231 685,256
Freight'............... 2,025M087  2.138.120 2,590,827 3, 405 220
Mail, expresp, &c___ 164,875 174,555 174,998 4,318
Total gross earn’s. 2,711,154  2.771.120 3,252,056 4,254,794
Operating expenses. 1,516,858 1,649,291 1,960,910 2,483,781
Net earnings........... 1,194,296 1,121,829 1,291,146 1,771,013
P.o.of op. ex. toearn 55-9 60-0 60-29 5800
INCOME ACCOUNT.
1884. 1885. 1886. 1887.
) $ $ $ $
Netincome....... 1,194,296 1,121,829 *1,325,449 *1,872,662
Disbursements— $
Inter, on bonds, &c.. 953,436 1,139,991 1,184,547 1,237,134
Miscellaneous........... 55,699 9,239
Total disbursem’ts. 953,436 1,195,690 1,193,786 1,237,134

Balance for year___sur.240,860 def. 73,861 sur. 131,663 sur. 635,528
*Includes income from investments, &c.
Kansas City Fort Scott & Gulf.
_ (For the year ending December 31, 1887./ )
This company has declared a dividend of 4 per cent, semi-
annual, on the preferred stock and 2% per cent on the com-
mon. A summary of the earnings and income account is
given as follows in advance of the full report:
EARNINGS AND EXPENSES.

1884. 1885. 1886. 1887.
Total gross earnings... 2|422:$2143 2,546%25 2,539;$338 2,7323:204
Oper'gexp. and taies. 1,407,693 1,558,307 1,475,527 1,661,171
Net earnings........... 1,014,750 988,218 1,063,811 1,071,033
INCOVE .
1884. 1885. 1886. 1887.
Receipts— $ $ $ $
Net earning3.. . 1,014,750 988,218 1,063,811 1,071,033
Interest, «fee... 27,395 2,510 12,229
Total income............. 1,042,145 988,218 1,066,321 1,083,262
Disbursements— .$ $ $ $
Interest on bonds....... 166,081 162,546 177,236 176,490
Leased lines interest.. 204,123 213,078 214,187 215121
K. C.S. & M. proport'n. 76,21 109,625 111,477 1331703
Ft. Scott equip, bonds. 102,66 L 116,951 103,250 99,018
Dividends.......cccoeunnne 475 576 336,156 405,880 429’120
Rate paid on com....... 2ia 4
. .Do pref 8 8 8 8
Sinking fund 21,176 22,300 22,500 22,300
Miscellaneous............. 384 3, 1805
Total disbursements. 1,046,213 964,461 1,034,330 1,076,552
Balance.......ccccocveune.. def. 4,068 sur.23,747 sur.31,991 sur. 6,710

Kansas City Springfield & Memphis.
(For the year ending December 31,1887.,/
This company has just declared its first dividend of 2% per

cent. The income account in 1887 compares as follows with

1885 and 1886.
EARNINGS, EXPENSES AND CHARGES.

1885. 1886. 1887,
Total earnings.........ccccocovvocrcennns - $1,511,461 $1,569,708 $2,03«,965
Operating expenses and taxes....... 1,146,300 1,088,,99 1,347,736
Net earnings ..........c...cocoeeueienas $365,160 480,709 ,
Add gsuarant)&recelved from K. C. $ $601,229
......................... 109,624 31,475
474,7
Deduct interest on bonded debt, $ 85 $512,186 $601,229
equipment, sinking fund, &c....... 456,227 496,225 552,967
Surplus for the year........cco.c... $18,558 $15,960 *$138,262

"From this surplus 2*3 per cent dividend (the first) was declared.
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Chicago & West Michigan.
(For the year ending December 31, 1887.)

The directors of the Chicago & West Michigan Railroad Co.
have declared a dividend of 1 per cent (making 2 per cent for
the year, as against 2% per cent in 1886), payable Feb. 15,
1888, to stockholders of record Feb. 7. The summary of the
company'’s business for last year shows, in comparison with
1886, as follows:

. 1887, 1886.

Gross earnings $1,414,022 $1,395,977
Expenses 1,064,629 1,055,497
Net eamirgs. $349,393 $370,480
Interest................ 220,205 215,762
. Balance. $129,187 $154.718
Dividends... .(2%) 123,004 (2*a%) 153,755
Surplus. $6,183 $963

Detroit Bay City & Alpena.
(For the year ending December 31, 1887).
The following statistics for the year have been issued

Earmngs from— 1887. 1886.
Freight............ . $354,666  $164,26%
Passengers... 94,937 63,040
Mail, express, 19,693 14388

. $469,296 $241,696
Operating 263,867 123,861
3 $205,429 $117,835
Other incorre. 6,640 365
$212,069 $118,200

$138,450 $83,940'

Other payments...........cccccceueee. 9,021
Total— 1 $138,450 $92,961
Balance surplus $73,619 $25,239

BALANCE SHEET DEC. 31,1887. !

Constructlon— First mortgage bonds $2,500,000

Jan. 1,'87 $3,5 Capital st
Add. in 87 209, 459—$3 747,945 Accounts

Equipment— Bills payabl
Jan. 1, ’87 $294,813 Surplus.......ccoceeee
Add.in’87. 90,564— 385,378
Acc'nts re-

ceivable. 23,148
Due from

E. Tawas

office...... 31,165
Cash___ 95,569

$4,283,207 $4,283,207
GENERAL INVESTMENT NEWS.

Cedar Falls &Minnesota—A press dispatch from Dubuque,
February 10, says that on the motion to dissolve the injunction
restraining it from bringing suit against the Dubuque & Sioux
City for rental, the court refused to modify the injunction,
excepting so far as to allow the Cedar Falls to sue those not
parties to the pending suit. The Dubuque & Sioux City
have offered to pay the monthly rental into court, but it was
ordered instead that the company give bonds for $100,000 to
respond at the end of the suit, if the lease should not be
declared void. The trusteesunder the mortgage have already
sued the lllinois Central for rental.

Central lowa.—Judge Gresham has entered a final decree
of foreclosure of the Illinois Division of the Central lowa
Railway Company. The decree finds that there is now due
on the n ortgage to the Central Trust Company of New York
$1,708,956, and that the road shall be sold in on March 17. No
bid less than $800,000 will be taken. The purchase of this
division will place the property all ia the hands of the reor-
gan zation committee, when the plan will be carried through.

Central Pacific.—The following is a comparative statement
of the earnings, expenses and fixed charges of the company
for November, and from January 1to November 30. The
mileage is 1,410, against 1,334 last year :

——————————— November.----------> ——Jan. 1 (6 Nov. 30—.
G $1 %82737442 $9]é%18?.32 e 180,
ross earnings.......... ) ) 12,498, 085 10,904,835
Operating expgenses . 704,491 626,810 $ 6,573,738 $ 5,309,525
Net earnings ... $602,951  $337,322 $5924,347 $55P531<>
Add rentals.......... ...... 1,044 11,483

Total netincome___ $603,995 $5,935,830
Fixed charges*......0.... 449,232 5,037,967
Net profits.............. $154,763 $897,863
Construction & imprt. 8,135 186,250
Balance.... $146,628 $711,613

Fixed charges include rentals, interest, taxes and U. S. Government
sinking fund, and rentals for leased lines.

Chesapeake & Ohio Reorganization.—Stock and bond-
holders in the Chesapeake & Ohio Railroad are fortunate in
having its reorganiz tion undertaken by Messrs. Drexel, Mor-
gan & Co. and their associates in a syndicate.

The Ches peake & Ohio Railroad has heretofore been practi-
cally without any west* rn connection, ending as it dees at Ash-
land on the Big Sandy River. At the latter point connection is
made with the Elizabethtown Lexington & Big Sandy, but
the route to Cincinnati is circuitous and the grades are al-
most prohilitorv of a large freight traffic. Now a direct line
along the Ohio River between Ashland and Cincinnati is to be
rapidly pushed to completion, and this will form a part of the
Ch< saptake & Ohio system, as will also the bridge across the
Ohio at Cincinnati and the elevated road at the same point,
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'The Chfsateake & Ohio will then be a complete system, com-
prising 650 miles of read, its Western terminus in Cincinnati
and its Eastern terminus on the Atlantic Ocean at Newport
News.

By the new river line, the distance between Ashland and
iCincinnati will be only 145 miles, while by the old route itis
220 miles; the grades are remarkab'y easy, not above 13 feet
td the mile, against about 75 to 90 feet on the old route. Itis
stated that now an engine is able to haul onlylabout 10 cars
on an average, while under the new arrangement 40 to 60 cars
can be hauled.

-Under the plan of reorganization proposed the company will
be relieved from numerous charges on floating deb’ ,car trusts,
«&c., which have absorbed the income. There will beonly
one mortgage and that covering the entire property (including
the line to Cincinnati and the bridge and approaches which
will cost altogether about 9 million dollars). The mortgage is
=for 30 millions, of which $6 429,000 will be reserved to retire
junderlying bonds, and $5,000,000 will beheld in the company’s
=treasury for use as required. Of the remainder the syndicate
~guarantee the sale of $5,371,000 at 90, and the assessments on
stock will amount to $2,300,000, making cash resources ade-
quate for all estimated requirements.

Altogether, the plan seems to be thorough and effective.
The only charge on the reorganized property will be the inter-
est on the debr, atout $1,300,000 per annum. Mr. Huntington
~assents to the plan, and has made important concessions him-
self on a laige i mount of securities held by him. He afio re-
linqui hes control for five years, for which period the voting
power will be lodged with Messrs. J. Pierpont Morgan, John
Crosby B own and George Bliss.

Full details of the plan will be found in the 'advertisement
on the 5-.h page of the Chromcle to-day.

Chicago & Northwestern.—In an editorial article on an-
other page of the Chronicle some facts and figures are given
;regarding the operations of this company up to Dec. 31, 1887.

Cleveland & Canton.—The earnings for the first half of the
fiscal year (July 1to Dec. 31) are reported as follows ;

1886
dross earnings $196,010
Expenses 29,408 145,057

Net earnings $74,054 $50,953
TaxesS....cooenunen. . s s
Actual net... $68,354 $45,205

Flint & Pere Marquette.—At Detroit, Mich., Feb. 3, the
Tlint & Pt-re Marquette Railway cases were argued before
mUnited States Circuit Judge Jackson. The first case is that of
Parker and others common stockholders, asking that the in-
junction restraining the company from purchasing the Port
Uuron & N<rthv extern R<ad, the narrow gauge line running
‘from Port Huron to East Saginaw, may be made permanent.
"The other case was the application of McC >rmick and others,
<common stot kholders, for an order compel ing the company
to issue to them $3,500,000 of stock, for which they hold pro-
visional certificates.

Hudson River Suspension Bridge & New England Rail*
Way.—In the County Register’'s office at White Plains, West-
chester County, lhiscompany has filed a tiust mortgage to the
Atlantic Truft Company of this ci y to secure the sum of
10,000,000, for which théy have issued bonds to the amount
mof the moitgage. Thé bonds are made payable in 1933. The
money jaised on this mortgage is to be used in completing a
bridge over the Hudson River between Yerplanck’'s Point and
Buttermilk Falls and for other purposes.

Florida Central & Western.—At the foreclosure sale in
-Jackoenville, Fia., the road was bid in by W. Baia~d Cutting
of New York for the benefit of the reorganizing committee of
the Florida Railway & Nav. Co.

Kansas City Memphis & Birmingham.—The following
circular haj b.en issued from the office of ihe Kansas City
Memphis & Birmingham Railroad Company, 26 Sears building,
Poston :

To the Stockholder*: The Kansas City Memphis & Birmingham road
was opened for business in October, 1887. Its earnings_have more than
equaled expectations, and already the need of additional equipment
is apparent. The jdirectors have extended the road to two important
traine centres—Aberdeen, a distance of 12*4 miles, and Bessemer, a dis-
tance of IO¥*miles—and have also built branches to three important coal
mines.

To provide the means for these extensions and thejret{uipment, as well
as the additional equipment for the entire line, the directors have decided
to issue the entire amount of bonds authorized by the mortgage, viz.,
$25,000 per mile, of which $600,000 remain in" the treasury. An
sequipment company is also to he formed, called the “ Birmingham

Equipment Company,” with power to issue bonds to the extent of
~1,000,000. This company will convey the equipment purchased with
the proceeds of its bonds "to the Kansas City Memphis & Birmingham
Railroad Company, subject to the mortgage, upon the promise of the lat-
ter company to guarantee the bonds, principal and interest; these bonds
io hear interest at 6 per cent per annum, having fifteen years to run,
and secured by mortgage upon the equipment, the principal and interest
=of the bonds to_he payable in gold and guaranteed by the Kansas City
Memphis & Birmingham Railroad Company, the privilege being reserved
pftretlrtlng the whole issue upon sixty days’ notice at 105 and accrued
interest.

The sale of $600,000 of these equipment bonds is regarded as a liberal
allowance for present needs and the immediate future.

The unissued bonds and stock will be offered to the stockholders of the
Kansas Cily Memphis & Birmingham Railroad Company on the terms of
rthe original circular, viz., a bond of $1,000 and five shares of stock for
;$950, a like amount of stock to he issued as before to the Kansas City
Springfield & Memphis Railroad Company. With the stock and bonds of
the railroad company will be offered the 6 per_cent equipment bonds at
par, so that each block of securities offered will consist of five shares of
.stock, one first mortgage 5 per centbond of $1,000, and $1,000 6 per
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cent equipment’bond guaranteed bt\; the Kansas City Memphis & Bir-
mingham Railroad Company, or $2,500 in securities at par for $1,950.
PROPOSAL.

The following proposition is made : i

For each fifty shares agr rights thereon) of stock of the Kansas City
Mer_gpr}ls & Birmingham Railroad Company the holder thereon may sub-
scribe for:

$500 (five shares) K. C. Mem. & Bir. R.R. Co. stock at par.......... $500

1.000 1st mortgage K. C. Mem. & Bir. B.R. Co. 5 per cent, bond

at45 percent, 450
1.000 1st mortgage Equipment Co. 6 per cent gold bonds at par.. 1,000

$2,500 . . . . i $1,950

SubscrlPtlons will be received for blocks only, and is offered to stock-
holders of record February 11, 1888, at 3 o’clock P. M., and the subscrip-
tion list_ and assignment of rights will close on February 25,1888, at 3
o'clock P. M. Any part of the subscription not taken at that date Will be
disposed of as the directors inay determine.

[The balance of the circular relates only to dates of payment.]

Kentucky Central.—The earnings, expenses and brief in-
come account for 1887 were as follows:

. 1887. 1886.
Gross earnings $1,067,468 $920,697
Operating expenses 612,116 588,373

NEet €arNiNgS....ccccvveereririeiee e $455,352 $332,324

The income account is thus stated:

Construction and improvement

Equipment........ccocvviinnnnne.

Miscellaneous expenses..

Rentals

Interest on Cov. & Lex. bonds........ccccoviiiniiiniinicnns
O firsts.ee.

Surplus above Charges........coccvevierieninieeeee s $73,295

Lackawanna & Pittsburg.—A plan of reorganization has
been agreed upon and securities are being deposited with the
Mercantile Trust Company of New York. The name will be
changed to Western New York & Southwestern, and new
securities issued as follows: $2,000,000 6 per cent 1st mort-
gage 40year gold bonds issued at rate of $12,500 a mile;
$1,200,000 6 per cent incomes, and stock not to exceed $30,-
000 a mile. The old Is-, mortgage holders on either road will
be given 20 per cent in the new firsts, 37% per cent in new
incomes and 42% per cent in new stock. L. & P. incomes
get 20 per cent in new stock and the preferred and common
stock 10 per cent in new common, The Alleghany Central 2d
mortgage holders will be given 37% per cent in new incomes
and 42% per cent in new stock. The extension from Perkins-
ville to Geneva, 46 miles, will be completed about July 1

Minnesota & Northwestern.—The following is a statement
of the earnings and expenses of this railroad for the six moaths
ending 31st December, 1887 (partly estimated)—the average
mileage operated being 413 miles :

Gross earnings for six months.......... e e e $1,001,456
Operating expenses (December partially estimated)......... .. 695,361
$306,095

Interest on bonded debt for half year 209,279
SUIPIUS. ..ot e . $96,816

The earnings of the company during the six months were
limited to the capacity of its motive power and freight cars.
The company has since contracted for early delivery 1.000 box
cars and 30 locomotives, ar d is about contracting for 100 addi-
tional locomotivf s and 3,000 more freight cars, to be delivered
early in the summer.

New York Central & Hudson River.—The statement of
earnings, operating expenses, &c , for the quarter ending Dec.
31, 1886 and 1887 is as below given:

i 1887. 1886.
Gross earnings.............. $10,020,225 $9,021,256
Operating expenses........ 6, ,510 5,458,749
Expenses tolearnings.... (64'57%) (6051 %)

. Netearnings $3,549,715 $3,562,506
First charges 1,954,860 1,957,200
Profit.............. 1-78 % $1,594,855 1'80 % $1,605,306
Dividend. .1-00% 894,283 100% 894,283

Surplus...... $700,572 $711,023

New York Chicago & St. Louis.—Albany dispatches give
the earnings of this road (Nickel Plate) for the quarter ending
December 31 and for the full year 1887. The principal fea-
ture in these returns is the increase in gross earnings, as the
expenses for improvements were made so large in 1887 that
the net earnings were reduced below a normal figure. In the
statement below for the quarter and the year, $200,000 for
interest on bonds from October 1 to December 31 are included
in the charges of 1887, but no interest in 1886. On the basis
of $4,800,000 gross earnings, the road would earn $1,440,000
net, if could it be operated no better than at 70 per cent of
the earning*. A

r-Quar. end. Dec. 31.— r-Year ending Dee. 31 —
1887 1886 1887 1886

Gross earnings $1,415981 $1,188,575 $4,792,302 $3,826,608

Operating expenses.. 1,020,235 749,285 3,508,388 2,552,192
Net earnings...... $395,746  $439,290 $1,283,964 $1,274,416
Charges 246,867 93,510 445,631 405,069
Surplus........cc...... $148,879 $345,780 $838,333 $869,346
Cash on hand Dec. 31. $432,873

Railroads in New York State.—The returns of the fol-
lowing roads for the quarter ending December 31 have been
filed at Albany as follows:

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



February 11, 1f83]

-Boston ®Albany.-

. 1887. 1886. 1887. 1886.
Gross earninsrs $2,404,327 $2,196,144 $563,683 $548,334
Operating expenses. 1,556,315 1,513,394 15,822 12,926

Netearnings.... $848,012 $682,750 $547,861
Charges.......... 9 715,057 625,032 320,966 $§§3§2§
Surplus......c.e... $132,955 $57,718 $226,895  $200,667
>Buffalo BocTi. &®Pitts— —Brooklyn —

. 1887. 1886. 1887.y EIerég%. v
Grosseamings........ $569,129  $394,189 $175,919  $153,789
Operating expenses. 417,711 274,128 107,804 100',257

. Netearnings.... $151,418 $120,061 68,115
Other income.......... 25,000 25,193 $ 607 $53’§%

, Total net............ $176,418  $145,254 $68,722
Charges........cccoevevnne 128,125 113,170 63,541 $2§;;§

Surplus.............. 48,293 32,084 ]
P r—Dt?. L. &W\. I'seéS lines.—\ -To$n?é18 tgf?fég’g%@\

e< i 1887. 1886. 1887. 1886..
Gross earnings........ $1,955,807 $1,817,566 $859,394  $782,243
Operating expenses. 924,180 777,791 456,265 398,137

Net earnings.... $1,031,627 $1,039,775

Other income $40$,l%%

$384,106
7,914

Total net.............. $1,031,627 $1,039,775
Charges.......ccoeueene. 551,249 525,497 $§%%Z%§ $§2§2§8
Surplus............... $480,378 $514,278

St. Paul & Duluth.—Tne following is a comparative state-
ment of net receipts of the St. Paul & Duluth RR. in 1886-87:

) ) 1886. 1887
From operation of railroad.............ccoceoveininincinnns $603,786  $492,880
Paid interest on bonds...........ccooiiiiiiiiiiin 50,000 50.000
Net income from railroad............ccccoocviiiiinnns $553,786  $442,880
Cash dividends paid within year:—
7 per centon preferred stock........ $375 154
3 per cent on common stock.. 1201960
N .
inc’bm(laaﬁ‘%?n lands and stumpage... Bur $11769390%:97def' %ﬁ%%%%
Southern Pacific Company.—The following is a compara-

tive statement of the earnings, expenses and fixed charges of
this company for December, and from January 1 to Decem-
ber 81. The total mileage is 5,110, against 4,940 last year:

December.--------- T

$2,402,977 $1,990,754 $27,055,799 $23,523,541
1,148,119 913,792 10,313,408 8,586,617

$3,551,096 $2,904,546 $37,369,205 $32,110,158

$769,680 $763,087 $11,999,236 $11,324,136
453,478 278,810 3,029,522 2,092 809

W o 1,223 158 $1,041,897 $15,0
Rohrfe 81,228 15531 04 B3 15. 088 728y

_T<ta} netincome... $1,307,174 $1,089,103 $15,960,227 $13,977 635
Fixed charges 765,564 1,142,936 13,968,442 13,934'I32

1*Brossearnings—  d@
Pacific system
Atlantic system

Total gross.............
Net eamxngs—

Pacific_ system

Atlantic system

8,758 $l3,4516(30?él 0

neVv
ased lines....

i Net Profits........... $541,610 df.$53,833 $1,991,785 $43,503
Cons, and improvem’t. 324,571 157,780 1,268,128 560,856
Balance.................. $217,039 df$2i1,613  $723,657 df. $517,353

*Includes int., rentals, Cent. Pac. guar., taxes and IT. S. dues.

South Pennsylvania.—The report is now given out that the
troubles which have beset the South Pennsylvania Road have
been settled. No official statement has yet been made, but
the general outline of this plan as reported is as follows: The
stockholders agree to an immediate assessment of 20 per cent,
which will amount to $3,000 000, Already $7,000,000 has been
spent, and when the $3,000,000 alluded to have been put into
the road, then the company will issue $10,000,000 of 30-year 6
£o™nn/wi bonds. The Vanderbilts have subscripted for
$3,000,0C0 of the bonds, Andrew Carnegie takes $600,000, and
Messrs. Hostetter and Bagaley $600,000 each. The $13,000,000
~bjch will thus be raised by the assessment and the bonds
will be sufficient to complete the road and equip it. One of
the results of this agreement is that Mr. Bagaley withdraws
the suits brought by him. The ownership of a majority of the
stock is said to be with the Vanderbilts’ $5,000,000, Mr. Carne-
gie, $-3,000,000, and Messrs. Bagaley and Hostetter, $3,100,000.
Ihe reorganiz tion commit;ee contemplated will consist of
Messrs. Andrew Carnegie, B. F. Jones and David Hostetter of
Pittsburg; G. F. Baer, of R ading (attorney for the Reading
Railroad), and Francis Lynde Stetson, of New York (attorneg
for the Vanderbilts).

_ Wabash.—A press dispatch from St. Louis, Feb. 8th, said
President O. D. Ashley of the Wabash Wes'era arrived
in this city this morning and says that the reorganiz tion
scheme is advancing well. “ | think,” he said, “ that it mav
be stated that $19,000,000 worth of bonds have been deposited.
I mean by that, deposited and signed, so that there is no
question of the agreement of the owners with the propo ition
of the committee. Tnere are holders of others who have writ-
ten to the committee promising to deposit their bonds on cer-
tain dates, but the bonds | speak of are already in hand. Th's
is $19,000,000 out of a total of $28,600,000, so that you can
readily see that we have a large majority of the bonds. |
think that we have not only a majority of the total, but also
a majority of each issue.”

Western New York & Pennsylvania—Buffalo New York
* Philadelphia.—At Philadelphia, Feb. 9, 1888, a meeting of
the certificate holders of the Buffalo New York& Philadelphia
Railroad Company was held. There wassome dissatisfaction,
owing to the delay in the delivery of the securities of the
reorganized company and after discussion the matter was dis-
posedof by directing the Secretary to make out a list of the
stockholders by March 15, and adjourning to the 27th of March (
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COMMERCIAL EPITOME.
Friday Night, Feb. 10, 1888.
The weather has again become quite wintry in northern and*
middle latitudes, but is not severe enough to offer any serious-
obstacles to transportation, or otherwise impede the progress m
of business, and the volume of trade is large for this stage of
the season, some recent declines in prices in leading stapl s-
having encouraged more liberal purchases, for home consump-
tion as well as for export. Priace Bismarck's speech had a
decided effect upon speculative values] of breadstuffs, and
affected cotton and provisions to some extent. Congress stil*
progresses slowly with measures affecting the finances, trade «
and manufactures of the country. A strong effort is making,
to procure the repeal or essential modification of the Saturday-
half holiday, enacted by the Legislature of this State last year.
The objection to it is that it exposes the business of our cities-
an unfavorable competition from cities of other States,,

to
$144,6278134.310 the law is not in force.

The speculation in lard has been fitful and uncertain through-
out the week, and the close is dull and unsettled.
DAILY CLOSING PRICES OP LARD FUTURES.
Saturd’y. Mond'y Tuesd" ’ E i
o 708 gy 'ednsdy. Thuredy. Friday.

Marchadiivery Y 999 788 %% :

archdelivery.... < - - _ %067 -

April de.Iivery)./. .. 803 8-00 -02 ;*99 7_%?3 _7 267-94
ay delivery 8-08 8-05 807 8- 01 8-03802.

June delivery . 8-14 8-10 8-12 807 8-09 8-0%

July deliver .. 819 8-15 8-17 812 8-14 8-13-

Lard on the spot has met with a moderate export demand,,
but the close is very quiet at 7,75c. for prime city, 8*05c. for
prime to choice Western, 8c. for refined to the Continent»
and 8'75¢c, for South America. «

Pork closes dull, and barely steady; mess, $15@$15 50; extra
prime, $13@$13 25, and clear, $16 25@$18 50. Cutmeats have
been quiet, but closed firm;pickled bellies, 1% @ 7%c, shoulders
6%($6”c. and hams, 9%@103”c.; smoked shoulders, 7%@8c.T
and hams 1@ I1)~c.

Beef in fair demand; extra mess, $7@$7 50, and packet,

1@%$8 50 per bbl.; India mess, $15@$16 per tierce. Beef hams
have been taken quite freely at the West at $15 50@$16—
quoted here at $16 50@ $17 p;r bbl. Tallow is cheaper and
dull at 5@5i/~c. Stearine is quiet at &%@ Sj*c. Oleomarga-
rine is dearer at 6}£c. Butter is dull ait 21@32c. for creamery,
the outside figure for Elgin fancy, Western extra selling at
29@30c. and extra firsts at 26@27c. Cheese is sttady, State
factory, full cream, 10VE@12)"~c., and skims 4@10c.

Coffee on the spot has been fairly active, the demand having
been more freely met, especially with mild grades. To-day
fair cargoes of Rio were quoted at 16c., with a sale of No. 6
13}£c., and 4,000 bags Santos at 14}£c. The speculation in Rio
options has been at widely varying prices. To-day there was
some recovery in values, closing this afternoon with sellers as
follows for delivery in 1888:

February............. October........ .11-200
March..... . November__ 11-15c.
April.. °: December___11-150—

May

Raw sugar, at a further d-cline and some irregularity under
forced sales, became yesterday quite active, with sales of cen-
trifugal, 96 deg. test, at3]”c. ¢. &f. To-day, however, there was-
a fresh decline; fair refining Cubawas quoted at 4 13 16¢., and
standard centrifugal 57 16@5”c. R-fiaed sugars are dull at a
partial decline, closing unsettled. Molasses has declined to
21c. for 50 deg. test, with New Orleans jobbing at 33@36¢-
The tea sale on Wednesday went off at steady prices.

Kentucky tobacco has been in good demand and sales for
the week are 500 hhds , of which 300 for export at 4]°@ 6%c..
for lugs and 7@ 12c. for leaf. Business in seed leaf nas been
fair, amounting to 1,120 cases, as follows: 250cases 1886 crop,
Wisconsin Havana, 8@10c.; 200 cases 1881-85 crops, Pennsyl-
vania, 9@ 14c.; 200 cases 1886 crop, Pennsylvania, 10@15c.
120 cases 1”86 crop, State Havana, 10@14}]c.; 100 cases 1886-
crop, New England Havana, 14@28c., and 150 cases 1836 crop,
Dutch, 9)~@llc.; also 450 bales Havana, 62c.@$!l 10, and 250»
baits Sumatra, $1 40@$1 90.

Spirits turpentine has been fairly active, but closes easier at;
40c. Rosins are dull, but tar at some decline is more active*
at $1 85@1 90. Crude petrobum certificates have been slug-
gish in a speculative way and close very dull, though steady
at 90@90)"c.

Ingot copper has shown some revival of speculative interest,
but closes dull and lower at 16 40c. on the spot and 16 50c. for
June. Load has been active and prices advanced, but the
close is with free offerings and weak at 4-90c. for March and
April. Tin is easier, selling to-day at 33 10c. for April and
entirely nominal. A large movement is reported in steel
«egils—about 300.000 tons having been placed for all 1888 det-
livery at $31 50@ $32 at mill.
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COTTON.
Friday, P. M., Feb. 10, 1888.
#J The Movement op the Crop, as indicated by our telegrams
from the South to-night, is given below. For the week ending
this evening (Feb. 10), the total receipts have reached 99,583
bales, against 98,668 bales last week, 90,130 bales the previous
week and 105,403 bales three weeks since, making the total
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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

Feb. 10, AT: Leaving

receipts since the 1stof September, 1887, 4,682,736 bales, against Co T Oreat Other Coast- g Stock.

i i ; Britain. FTNCe Foreign  wise otal.
4,594,639 bales for the same period of 1886-7, showing an in- : 9 :

crease since September 1, 1887, of 88,097 bales. '\N/Ie\,k\;_cl)neans_ 18,;88 6,591 2&,949 '3512 5%%8 3%,(7)98

- A opitle.......... . f one. one. one. f f
Receipts at- Sat.  Mon. Tues. Wed. Thurs. Fri. Total gharlest%n o 2159;88 Hone' 18’%88 3388 %51;388 %Z’%gg

avannan ... , one. f . . )
Galveston..... 1596 2010 574 273 104 5333 Gyjyeston 1383 Nome, 2976 4.200 8559 21281
Nl 30 Moy 208 G0 D 2ol

43,278 New Yor - , , one. , '
New Orleans... 6.017 10,624 7025 5,002 320 “3a21 Other ports . 12,000 Nome. 3,000 Nome. 15000 68,483
. 253 253 Totall88s........ 59,950 4,241 51,425 18,812 134,428 789,255

8,626

Savannah__.. 1494 2082 1666 1444 856 ;ggg 5700 Totall8s....... 73,274 20,880 50558 15,860 160572 730,923
Brunsw'k,&c. ‘572 5543 Total 1886........ 78,611 23,020 67,270 16,723 185,624 859,138
Cr;%rrlte;g;r;i'éé 1050 1286 568 716 1051 454 454  The speculation in cotton for future delivery at this market
W“mington' 142 486 285 406 340 217 1,876 was at sharply-declining prices for the first half of the week
Wash'gton,&c 36 36 under review The movement of the crop, not only at the
Norfolk 1113 1829 773 739 lggg 32‘33 lgi;é ports but at interior towns, somewhat exceeded estimates,
Nz\xitg‘l’('m'&c 1526 1’%% i'iég 1’323 1as0 1175 4663 9iving fresh support to long crop figures, and there was con-
Boston 523 529 975 287 516 204 3,094 siderable realizing by parties who were “ long” of the mar-
Baltimore 1,637 1,637 ket. Few, however, had the courage to “ go short,” except
Philadelphia,&c 23 414 106 46 60 650 against cotton already in hand ; and on Wednesday the. mar-
Totals this week 18,630 16,930 20,679] 13,914 12,668 16,762 99,583 ket took a strong upward turn, which was continued on Thurs"

For comparisonwe give the following table showing theweek’s
total receipts, the total since September 1, 1887, and the stock
to-night, and the same items for the corresponding periods of

day. The “shorts” covered their contracts very freely, and
bulls began again to operate with some degree of confidence,
The name of a leading operator was coupled with the assertion

188687 Stock a purpose to “ corner” contracts for March. The mor©
Receipts to 1887-88. h s ) Se ' 1 iceful advices from Berlin were also an element of strength’
f This SinceSep. This ince Sep. 1887. P : o
Feh in Week. 1.1887. Week. 1,1886. 1888. g i itis believed that German hou-'es were buyers. A cable
Galveston... 5,333 606664 8454 661,788 29,840 69,838 1
Ina’'nola.&c s e ]
New Orleans. 43,278 1,447,568 39,831 1‘182‘?22 328";% 321";22 J>the buying, which had begun to drag. To-day the market
Mobile.......... 3421 191,492 3,969 o1 404 ; ; ras very unsettled, closing at some dtclice. Cotton on the
Florida........ 253 22,297 381 : jot declined 116th on Tuesday, and advanced I-16th on
Savannah ... 8,626 794,261 9,745 735183 73,028 69,116 rhyrsday. Stocks in this market begin to show some accu-
Brunsw..&c 2,700 64,108 60 25401 lalation, but are well held. To day the market was quiet
Charleston .. 5543 366,066 4,200 360261 38468 21,885  K100c. for middling uplands.
P.Royal, & 454 12,469 485 15,463 509 542 Thetotal sales for forward delivery for the week are 685,400
Wilmington . 1,876 163,641 1,043 128,778 14,422 3,758  ales. For immediate delivery the total sales foot up this week
Wash't'n,&c 36 4,612 13 3,701 ,006 bales, including 50 for export, 956 for consumption,
Norfolk........ 5,521 412,627 13,427 479,991 39,419 30,402 — for speculation and — in transit. Of the above — bales
W.Point, & 12,498 437,261 9,328 286,861 5,090 10,697 rereto arrive. The following are the official quotations for
NewYork___ 4,663 54,041 2,878 73,645 259,559 255,192
Boston.......... 3,094 59,924 6299 69,548 19,000 10,000 )
Baltimore ... 1,637 24,164 5,766 49,821 18,861 18,479 UPLANDS. Sat. Mon. TuesiWed Tb. Frt.
Phil'del'a, & 650 21,541 2,378 272279 25601 19,470 Ordinary $B 7% 7% 71156 71X6 7% 7%
Strict OFdinary. . 8% 8% 836 836 &4 8%
Totals....... 99,583 4,682,736 108,257 4,594,639 923,683 891,495 Good Ordinary.... 9316 9316 91fi 918 9316 93,9
Note.—Corrections of receipts since Sept. 1 as follows, viz.: Added to Strict G.iod Ordinary olite OII( 9% 955  9l1x6 911x6
Brunswick, 7,302 bales; deducted from Charleston, 7,326 bales, and Low Middling........... 018 ~10i8 " 101x6 10116 1018 ~ 10%
from New Orleans, 450 bales. Strict Low Middling. 10716 %8%16 %8%86 1038 % %)éﬁ %%7?6
_In order that comparison may be made with other years, we Middling.......... 1098 0% 101516 1014% 1078 10%
give below the totals at leading ports for six seasons. Eﬂtﬂ%tl_eoog Mi%d“ng_ : :1111%53 1139 ,ﬁ%(% '1}17>_<6 %11102 ﬂ%
H I n air ... . 0 0 ! e
Receipts at— 1888. ~ 1887.  1886.  1885.  1884.  1gg3.  Mlddling 1218 1218 1508 10016 1218 12%
Galvest'n, & 5,333 8,454 12,400 6,654 6,743 17,400 Sat. (Mon'Tues Wed |[Th. Fri
New Orleans. 43,278 39,831 40,315 26,622 38,967 46,250 . )
3421 3969 7996 3676 4338 6428 Srdinary.. $s % T 7136 1136 118 1B
: , , ' . . VA
Savannah ... 8,626 9,745 13902 5897 5989 16352 Qood Ordinary Bx oy 8% 9% 95 9516
Charlest'n,&c 5,997 4,685 8,389 7,095 7,093 13,217 Strict Good Ord 180/3I6 1%10}%x6 18?’,/016 1(9)2’/3(6 19())!)/30|a 1%%/?6
wilmgtn, & 1912 1,056 1,177 554 1338 5489 CONMMIACING - - 18836 10916 10% 10% 1016 10916
Norfolk........ 5521 13,427 9598 7,532 10526 19,619 Middling ..... 10% 10% 0iijeloUxe 10%  10%
W't Point, & 12,498 9,328 4,970 2,063 5887 6,668 Good Middli . 1 . 1015x6'1015%6 11,
’ 3 1 il il ] / 11[)/
Allothers_ 12,997 17,762 7,045 8528 25040 14,707 ﬁ,,t{g,g,ﬁfﬁ,goga“{';dd""g He 1% ey %%11% 115 115
d L > 1%
Tot.thisweek 99583 108,257 105792 68,621 105,921 146,130 Fair... 12% 12% 1216 123i6 12% °
STAINED. Sat Mon Tues Wedi Th. Fri
Since Sept. 1 4682,736 4594,639 4341,456 4285,398 4198,718 4631,945 . . 75 755 6
The exports for the week ending this evening reach a Good Ordinary.................... $Ib. Zolie fH6 5 ot
of 116,002 bales, of which 80,861 were to Great Britain, 17,447 EE’;A',CR,.?é’Sﬁr%r_f’__',’_’_"?‘_ry . %goig 938 85,° 9% 1 9516 e
to France and 18,194 to the rest of the Continent. Below are Middling 1 103ie 10% 10% Jo316 1076 .-

the exports for the week and since September 1, 1887

Week Ending Feb. 10. From Sept. 1,1887. to Feb. 10,1888

MARKET AND SALES.

Exported Exnorted t The total sales and future deliveries each day during the
Exports xported to- xported to— week are indicated in the following statement. For the con-
from—  Oreat | Conti- Total Oreat ( 1 Conti- | venience of the reader we also add a column which shows at a

BrWn.\France nent. Week. Britain. Francej nent. j Total.
— 585 4,899 223,970 4,021 70,132 304,126

Galveston 3.585 43508 483,540 210543 289504 994592 SALES OF SPOT AND TRANSIT. FUTURES.

55,100° 55,106 SPOT MARKET  Ey_  Con- Spec- Tran- Deliv-

Florida......,. 84401 == | 3,440 CLOSED. port. sump ul'tn sit. Total. Sales. grjes.

Savannah* — 19,044 12,044 175395 12,480 214,322 402,19 ) 78 64.900

Charleston.... 905 4<P 92,849 25,8393 151316' 243004 Sat .. Quiet.... 15% 160106.300

Wilmington . 08,377" 0395 37,635 111,407 "\FAL?QS' E3i3e¥®'1x6de6" 0 169 7 219120.200

Norfolk.......... 194083t - 1 19750 19005 \yiel Firm N 184 184:146,100

West Point,&c 843 8,4*6 175105 ...... | 1,002 176,327 Thurs Quietat 1x6adv. 138 138 126,800

New York. 27,45 630 30,750 319,897j 23,749 153,47 495016 Frj .. 8uiet __________________ 197 197|121,1001

Boston 783" 7,838 124474 ... X 126,4

Baltimore 2.232' 2232 68919 1,805 24,664 95385 Total. 50 956 1,006685,400

Philadelp'a’& 1,340 1,340 36,56! 8,700 40,327

Total........ 80,301 17,447, 18,194 116,002 1,993,287 29>840 958,836 8,245,903 revious to that on which they are reported.

Total 185B1 8L097 43R4 2«s?X nTioi i/~03,22x%23.372 8ii.4i9 3238012\ The Sales and Prices™of Futures are shown

*Includes exports from Brunswick,

by the
fallowing comprehensive table:
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toraem mto, 258,200; Sei-
' September-November, for Kb-

vember, 481,600;L S b S r
S December, 1,027,400; Sep-

tember-January,forC a u .S

continue eaefc

wANtoNiveNhNaverageDrinoffniifrifA16nM20
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will be found”™ d e 7°S d A fQJ eai*

10-450.; W AR A T (A g i o«

.9P\e JoU°Wing exchanges have been made during the week

.78 pd. to exch. 500 Feb. for June. .. -
12 gd. to exoh. 100 Mar. for May. 10 P?1to excil'n_. 100 Mar.ffor Aug.
19 pd. to exch. 1,500 Mar. for June. 10 | ©xch|. 100 l\élay tor Au#.
18 pd. to exch. 500 Afar, for June. - to exch. 500 Dec. for Sept.
ex°k* 500 April for July.

DB & SXER OB ARIAY A ., g [85KeR LU EE AN

those for Great Britain and the afloat are this week’s returns,
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and consequently all the European figures are brought down
to Thursday evening. But to make the_ totals the complete
figures for to-night (Feb. 10), we add the item of exports from
the United States, including in it the exports of Friday only.

912,000 630fo00 901000

Stock at Liven)°ol. bales 840,000

Stock atLondon... 27,000 11,000 197000 38300
Total Great Britain stock. 867,000
Stock at Hamburg............. 4°300 92%888 642888 93573(2)88
Stock at Bremen........ 43,300 24700 35600 46'800
Stock at Amsterdam.. 26 000 32’000 29000  43'000
Stock at Rotterdam.. 30 300 400 600
8tock at Antwerp 90 1.200 1.800 1.100
Stock at Havre...... 182000 247000 159000 212000
Stock at Marseilles. 2 000 3.00 5000 5000
Stock at Barcelona. 48000 37000 41.000 47.000
Stock at Genoa.... 4 000 ‘00 11.000 7:000
Stock at Trieste.... 4*000 8000 4.000 5.000
Total Continental stocks......... 314,800 360,500 290,800 374,700
Total European stocks....1,181,800 1,283°500
Indiacotton afloat for Europe. = 90,000 183 000 ?33888 13%%688
Amer, cott'n afloat for EUF pe.383:000 534,000 44i:000 405000
EgyﬁtJ Brazil,&c. afltforE’'r'pe 47,000 34.000 28,000 16'000
Stock In United States ports.. 923,683 891495 1,044,762 836'602
Stockin U. S. Interior towns.. 333472 300,323 423,134 240117
United States exports to-day. 10,673 37.269 11,294 13'300

vi8ibie aapply.......... 2,969,628 3,263,587 3,015
Of&g&%&)ﬁ,_the totgPs %fAmerican and other description s’agggag‘f%?%\zvjs'?

714,000 473 000 687,000

Liverpool stock............... bales 661,000
186,000 260,000 233"000 271,000

Continentalstocks...........c........

American afloat for Europe... 383,000 534,000 441’900 405.000
Jnited States stock.................. 923,683 891,495 1,044 762 836602
United States interior stocks.. 333,472 300,323 423’134 240117
United States exports to-day.. 10,673 37,269 1172594 13'300

Hast Indian, Brazil .....-2,497,828 2,737,087 2,626,190 2,453.019_

Liverpool stock..... 179,000 198,000

London stock.... 27000 11000 ‘35000 234000

Continental stocks.... 128,800 100,500 57,800 103700

India afloat for Europe .. 90,000 183,000 128000 81,000

Egypt, Brazil, &e., afloat........ 47,000 34,000 28.000 16.000
Total East India, <fec.......... 471,800 526,500 389,800 452 700
Total American.................. 2,497,828 2,737,087 2,626,190 2,453,019
Totai visible supply.......... 2,969,628 3,263787 3,015,990 2,905,719

Price Mid. Upl., Liverpool.... SAd. 5kid 4i5,,d

Price Mid. Upl., New York.... 10”o. 912c. 91/ 0! 1HNo*

00® ‘ Jh® imports into Continental ports this week have been
00 f)a%s. P P

The above figures indicate a decrease in the cotton in sight
joo«lghtl°f 293)959 bales as compared with the same date of
Ibo7,7a decrease of 46,862 bales'as compared with the corres-

onding date of 1886 and an increase of 63,909 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-
Eonding_period of 1886-87—is set out in detail in the following
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<ICB”"05CB000
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~The figures for Louisville in both years are “ net.”

ai5>»e totals show that the old interior stocks have
creased during the week 10,053 bales and are to-night 33 149
bales more than at the same period last year. The receipts at
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mtfieT same towns have Been 77097 bales less than the same
week last year, and since September 1 the receipts at all the
'‘towns are 92,778 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 and other principal cotton markets for each
«day of the past week.

~Week CLOSING QUOTATIONS FOB MIDDLING COTTON ON-
Feb. 10. Satur. Mon. Tues. Wednes. Thurs. Fri.
‘Galveston ... 10 10 91516 9*8 9*8 9*8
New Orleans. 91316 8%*312 81*11% 1316 91*16 91316
Mobile ....... 91*16 3 3 913] g ok 9i*16
Savannah ... 9*8 9*8 91016 9131 »1*16 913i6
Charleston .. 10Qis 10*8 10*8 10*8 1018 10*8
Wilmington . 10 10 10 10 10
Norfolk........ 10 10 915le 10 10 10li6
.Boston ........ 10% 1034 10% 105g 103a 10%
Baltimore ... 10*2 10*2 10*2 1012 1012 1012
iPhiladelphia  10% 10% 10% 10% 10% 10%
Angusta....... 9*8 9*8 9*8 9*8 9*8 9*8
Memphis 91*16 9% 9% 9% 9% 9%
sSt. Louis....... 9*8 9*8 91316 9%e 9*8 9*8
Cincinnati... 10 10 10 10 10 10*8
¢Louisville ... 10 10 10 10 10 10

Receipts from the Plantations.— The following table
vindicates 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 Receipts at the Ports. Stkat Interior Towns.' Rec'pts from Plant'ns.
Ending—  10q- g61886-87/1837-88'1885-50 1886-87]1867-88] 1885-86]1886-8711887-88

140,829j159,044 159,808 026,5611423,252,461,804 123,883 188,731]127.229
108,488 142,915 145,741 513,993 389,745 487,202 95,920 109.4C8 121,139

110,310 155.8841105,408 493,250 8"6,428'423,832| 89,567i132,567 92,038

« 27. 184,804 132,531 @0, IHED 476,312 351 361 SHBMI2 117,886 W7484 GARID
JEeb. 3....... 122,418 130,753 98,668 469,013 336,612B79.556 115,089; 116,004 80,212
“ 10...... 105,792 108.257 99,583 454.116 332,798'368 6631 90,895 104.443 88,69

The above statement shows—1. That the total receipts from
the plantations since September 1, 1887, are 5,027,569 bales;
an 1886-7 were 4,879,377 bales ; in 1885-6 were 4,779,722 bales.

2.—That, although the receipts at the outports the past week
-were 99,588 bales, the actual movement from plantations was
only 88690 bales, ihe balance being taken from the stocks at
?the interior towns. Last year the receipts from the plantations
-for the same week were 104,448 bales and for 1886 they were
90,895 bales.

Amount of Cotton in Sight Feb. 10.—In the table below
-we give the receipts from plantations in another form, and add
'to them the net overland movement to Feb. 1, and also the
=takings by Southern spinners to the same date, so as to give
isubstantially the amount of cotton now in sight.

11887-88. 11886-87. 11885-86. 11884-85.
~Receipts at the ports to Feb. 10 4.632,736 4,594,639 4,341,456 4,285,398

¢Interior stocks on Feb. 10 in |
excess of September 1......... 344,833 284,738{ 438,266; 238,830

Tot. receipts from plantat'ns 5,027,56914,879,377 4,779,722 4,524,228
Netoverland toFeb. 1 ............ 792,4131 583,220. 559,199, 442,478
-Southern consumpt'nto Feb.1 240,000 194,000 164,000 144,000

Total in sightFeb. 10............ 6,059,982 5,656,597 5,502,921 5,110,706

~Northern spinners’ takings to

iFeb. 10 11,379,212 1,184,3621,239,076 993,877

It will be seen by the above that the increase in amount in sight to-
enight, as compared with last year, is 403,385 bales, the increase as
compared with 1885-6 is 557,061 bales and the increase over 1884-5
is 949,276 bales.

W eather Reports bV Telegraph.—Reports to us by
telegraph to-night denote that the weather has in general been
fairly favorable during the week, but that in parts of the
western section of the cotton belt the roads are in bad con-
»dition.

Galveston, Texas.—We have had rain on three days of the
week, the rainfall reaching ninety-six hundredths of an inch.
.Average thermometer 60, highest 72, lowest 48.

Palestine, Texas.—There has been rain on three days of
«the week, the rainfall reaching thirty hundredths of an inch.
The thermometer has averaged 52, the highest being 60 and
the lowest 40.

San Antonio, Texas.—Rain has fallen on three days of the
'week to the extent of ninety-six hundredths of an inch. The
=«thermometer has ranged from 48 to 74, averaging 61.

New Orleans, Louisiana.—It has r ained on three days of
the week, the rainfall reaching one inch and sixty-four hun-
dredths. The thermometer has averaged 61.

Shreveport, Louisiana.—Rainfall for the week eighty-three
'hundredths of an inch. Average thermometer 51, highest 75,
lowest 41.

Columbus, Mississippi.—It has rained on five days of the
week, the rainfall reaching one inch and nineteen hundredths.
Tne thermometer has averaged 50, the highest being 60 and
the lowest 33.

Leland, Mississippi.—Rainfall for the week fifteen hun-
dredths of an inch. Average thermometer 49'3, highest 69,
lowest 37.

Greenville, Mississippi.—Telegram not received

Little Rock, Arkansas.—The weather has been more or
Jess cloudy duiiDg the week with lain on three days. The
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rainfalireached ninety-nine hundredths of an inch. In con-
sequence of the thaw and rain roads are almost impassable,
making traffic with localities off of the line of railroads almost
nothing. Average thermometer 42, highest 55 and lowest 26.

Helena, Arkansas.—Rain has fallen on six days of the
week and is falling now. The precipitation reached one inch
and eleven hundredths. It is too wet for farming operations.
The thermometer has averaged 42, the highest being 54 and
the lowest 30.

Memphis, Tennessee.—We have had rain on five days of
the week, the rainfall reaching one inch and fi ty-six hun-
dredths. The thermometer has averaged 41, ranging from 28
to 54.

Nashville, Tennessee.—We have had rain on five days of
the week, the rainfall reaching one inch and sixty-four hun-
dredths. The thermometer has ranged from 21 to 52, aver-
aging 39.

Mobile, Alabama.—It has been showery on two days of
the week, and has rained severely on one day, the rainfall
reaching one inch and forty-six hundredths. Average ther-
mometer 57, highest 70, lowest 47.

Auburn, Alabama.—Telegram not received. Last week
there was no rain. The thermometer ranged from 29 to 80
and averaged 51.

Montgomery, Alabama.—It has rained lightly on four days
of the week, the rainfall reaching fifteen hundredths of an
inch. The thermometer has averaged 54, the highest being
65 and the lowest 40.

Selma, Alabama.—Rain has fallen on three days of the
week to the extent of one inch and seventy hundredths. The
thermometer has averaged 58, ranging from 44 to 62.

Madison, Florida.—It has rained on one day of the week,
the rainfall reaching fifty-five hundredths of an inch. Aver-
age thermometer 54, highest 72, lowest 47.

Macon, Georgia.—There have been showers on four days of
the week.

Columbus, Georgia.—We have had rain on one day of the
week, the rainfall reaching fourteen hundredths of an inch.
The thermometer has averaged 52, the highest being 60 and
the lowest 47.

Savannah, Georgia.—Rain has fallen on three days of the
week, very lightly on two, the rainfall reaching forty hun-
dredths of an inch. The thermometer has averaged 57, rang-
ing from 45 to 71,

Augusta, Georgia.—The weather has been cloudy with
light rain on four days of the week. The rainfall reached
eighty-six hundredths of an inch. Receipts continue good
for the season. The thermometer has ranged from 36 to 69,
averaging 58.

Albany, Georgia.—Light rain has fallen on four days of the
week, the rainfall reaching fifty-five hundredths of an inch.
The thermometer has averaged 56, the highest being 67 and
the lowest 50.

Charleston, South Carolina.—Rain has fallen on two days
of the week, the rainfall reaching forty-five hundredths of an
inch. The thermometer has averaged 57, ranging from 44
to 71

Siateburg, South Carolina.—"We have had rain on four
days of the week, the rainfall reaching thirty-two hundredths
of aninch. The thermometer has ranged from 38*5 to 68,
averaging 52.

Wilson, North Carolina.—There has been rain on three
days of the week, the rainfall reaching sixty-eight hundredths
of an inch. The thermometer has averaged 50, the highest
being 63 and the lowest 30.

India Cotton Movement from all Ports.—The receipts
and shipments of cotton at Bombay have been as follows for
the week and year, bringing the figures down to Feb. 9.

BOMBAY BECEIPTS AND SHIPMENTS FOB FOUB YEABS.

Shipments this week. Shipments Since Jan. 1. Receipts.
Conti- Great Conti- This Since
Tear BGrE?’%t. nent. Total Britain nent.  Total.  week. Jan.1.
1 2,000 13.000 15.000 20,000 74.000 94.000 41.000 194.000
138? 10.000 23.000 33.000 28,000 105,000 133.000 36.000 245.000
1886 13.000 9,000 22.000 30.000 80.000 110.000 34.000 212.000
1885 5.000 10.000 15,000 20.000 61.000  81.000 27.000 138,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week’s receipts
of 5,000 balesand adecrease in shipments of 18,000 bales, and
the shipments since Jan. 1 show a decrease of 39,000 bales.
The movement at Calcutta, Madras and other India ports for
the last reported week and since the 1st of January, for two
years, has been as follows. *“ Other ports” cover Ceylon,
Tuticorin, Kurrachee and Coconada.

Shipments for the week. Shipments since January 1.

B(raigj}h %gmi- Total. B%‘g’}% ~ Continent.  Total.
Calcutta-

1000 2,000 3.000 10,000 6,000 16,000
1%%87""““ _..2)000... 2000 4.000 12,000 4,000 16,000
Madras—

1,000 1,000 3.000 3.000
1t A 2000 3:000
All others—

2,000 9.000 4.000  13.000

1%%%_’1:2:: 2000 9.000 4.000 13.000
Toltsaslsz? - 4.000 2,000 6,000 22.000 10,000 32,000
1887, 2,000 2,000 4.000  23.000 8000  31.000«
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The above totals for the week show that the movement from
the ports other than Bombay is 2,000 bales more than the same
week last year. For the whole of India, therefore, the total
shipments since January 1, 1888, and for the correspondlng
periods of the two previous years, are as follows :

EXPORTS TO EUROPE FROM ALL INDIA.

1888. 1887.
i Shlllolrznents h 1886.
oallEurope  This Since This Since This i
from— week. Jan. 1 week. Jan. 1 week. Jsalr?.ci.
Bombay.......... 15,000 94.000 33,000 133,000
All otherports. 6,000 32.000 4,000 31,000 2% 888 1%8 388
Total.......... 21,000 126,000 37,000 164,000 27,000 140,500

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
mg are the receipts and shipments for the past week and for
the corresponding week of the previous two years

Alexandria, Egypt,
Feb. 8. 1887-88. 1886-87. 1885-80.
Receipts (i:]antars*;z— 1
This wee , 53,000
Since Sepf, T' 2,658,000 75,000 70,000
i This | _Since This  Since i i
Iweek. Sept. 1. week. Sept. 1. v—vrehelﬁ_ s%;l)rt]_cel
Exports (bales)— | g -
To Liverpool............ 7,000 200,000 oo 201,000 6,000j180,000

8,000 118,000 8o 105,000 11/000(110,000

15,000]306,000! 17,0001290,000

To Continent.

Total Europe
* A cantar is 98 pounds.

This statémeht shows that the receipts for the weék énding
ere 53 000 cantars, and the shipments to all Europe

15,000 bates
, Manchester M arket.—oul’ reportreceived by cable to-night
from Manchester spates that the market .is steady for

both yarns and shirtings. We give the prices for to-dav
this aDd

below, and leave those for previous weeks of
last year for comparison :
1888. 1887.
Gott
32s Cop. 8 Ibs. 32s Co g1* Ibs,  otvn
Twist. Shirtings. ‘I'\‘Ar;;?ds TW|stp Shirtings. JJpCI'dt
d. d s d s.d d d. d.
Jan. 6794 @8% 51077 3 5U167516@715:65 8 ®5 10
« 13 71310— 5 9 '@7 2 58 7®|8®715]9 9ia®6 I0I3 §|*
H 20 713i6~87i6 5 erg @ 9ia®6 10*2
L 27 71316_8716 5 ®7 a %\ﬁ ®7? 9i3®6 102 5316
Feb. 3 713i6~87i6 5 812'@7 Hg 78 37 912@6 1072
“T107% ©8% 5 8 ®7 14 7867w 5586 1012 56

Domestic Exports of Cotton Manufactures.—Through
the~courtesy of Mr. W. F. Switzler, Chief of the Bureau of
Statistics, we have received this week a statement showing the
exports of domestic cotton manufactures for December, and
for the twelve months since January 1,1887, with like figures
Iggr;c]hg cl%rrespondmg periods of the previous year, and glve

Quantm?s ?or anﬁfacturesr EJ) Cot. Month ending Dec. 81 12 mos. ending Dec. 31.

- sexporte {20t 1887. 1 1880. 1 1887. 1886;
7.2, e auu AreiitUu. . .. . 839 (v 2,112.843i 9819071 11,528,525
t Euro| .
%rltlsrﬁoNugr{ﬁefAmechaB.... 111 6? 68‘7‘% 3521%(7)8 ?(7)%:73967;
exico
Clgf}ﬁi_lﬁ mg” an S i5t6s an d 1,321,283 1,483133 15,726,917 14,171,104
-iBritish Honduras.............. 980.0C 418,951
West Indies... 1950160 2,021,108 1{7; %% ﬁ%% 19 cl)gl’g gala%
925993 2073138 6. 470,718 13,236,307
470,843 808238  6,914/483 8,121,528
51485 -432084 6302555 4,889,026
2,305,264 4593434 30,636,480 24.187,448
6,187,048 5,696,080 64,830,115 77,052,099
....... 590477 2,023,898 7,173,598
rica, . whx 11,419,597
) 41.879 09,289 " 780,
Other countries.. 789,442 1,003445 6 097 ga% 1%338,'8%
Total yards of above..... 17,621,432 23522.426 189,201,789 215,221,104
Total values of above...... $1,163,632
Value peryard.............. .. " $:0660 91,514,286 $12'2§}06'13550 $13'7§~,806'93985
Values f other Man factures of .
8reat Brltaln ang Ireland......... !30,718 &%2 415 (ﬁé 2‘?3 ZE
Germany.. ,408 2,101 28,808 0.853
556 550 450 6,671
8.115 1,037 0,229 18,736
16,84a 81,638 449,424 3,003
9,436 1,086 135,442 86,656
.. - 8,857 1,526 66,542 24,447
West Indies K X )
United States of Colombia‘IV"Y. 8(%22;1 1;91)(731 159'% 83
gther c%uBtnes in So. America.. 4362 %577 %?6’8%
Aslaand Ocegnica....... 2308 18831 286423 278827
Otherc ountriesd” %88 2539 Ggﬁ‘;’ 7%@22
Ttotal va;ue of other manufac- '
uras o 120,189 128,54 1,706,706 1,624,145
Aggregate valueofall cotton goods 1288821 1 643,040 13,997,841 15383130
1,—We

cable,.Mr! Ellison{ corion M

S . ot 1- Theraised totals far lasfyeS
spinners’ gwenfor comparison. The
Siolfowé ; S tUal bales- and P°unds tave been
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October 1 to February 1. GreatBritain  Continent. Total.
For 1887-8.
Takings by spinners.. .bales 1,383,000 1,398,000 2,781,00»-
Average weight of bales_ 434 444 " 439
Takings in pounds ... .......... 600,222,000 620,812,000 1 221.034.000-
For 1886-7.
Takings by spinners.. .bales 1,252,000 1,080,000 2,332,000
Average weight of bales___ 452 453 " 4525

Takings Inpounds.............. -+ 566,179.000 499.484.000 1055.6 R

According to the above, the average weight of the deliv-
eries m Great Britain is 434 pounds per bale this season*
against 452 pounds during the same time last season. The-
Continental deliveries average 444 pounds, against 453 pound»
last year, and for the whole of Europe the deliveries average*
439 pounds per bale, against 452-5 pounds last season. Our
dispatch also gives the full movement for this year and last
year in bales of 400 pounds each

Oct. 1to Feb.l.- 1887-8. 1886-7.
lesof 400 Ibs. ea< t,
000s omitted. Great Conti- T4t  Great Conti-
Britain  nent. Britain nent. Totab.
51, 167, 218, 55, 166 2211»
344, 222, 566, 274, 161, 435».
Total supply. 395, 389, 784, 329, 327, 656*
292, 288, 5S0, 283, 272, 569,
103, 1Q1, 204, 41 55
Takings in November 372, 464, 836, 357: 255, 6?2:
Total supply 475, 565, 1,040, 398, 310, 7Q8*
Consump. Nov.,4wks 292, 288, 580, 288, 272, 569
Spinners’ stock Deo. 1 183, 277, 460, [ 110, 38 148*-
Takings in December. 472, 556, 1,028, 430, 390' 820
Total supply 655, 833, 1,488, 540, 4:8, 968
365, 360, 725, 350, 340, 690,
Spinners’ stock Jan. 1 290, 473, 763, 190, 88 278*
Takings in January.. 312, 310, 622, 351, 417, 771 ‘
Total supply........ 602 783, 1,385 544 505
. , ,385, , v 1,049,
Consnémp. Jan., 4wks. 292, 288, 580, 288, 280, 568
Spinners’ stock Feb. 1 310. 495, 805, 250. | 225. 481

\ yvitu ictsi, year is maae more striking bv
brlnglng together the above totals and adding the averaza-
weekly consumption up to this time for the two years.

Oct. 1 to Feb. 1. 1887-8. ~
Baleso f 400 Ibs. each. Great  Conti 1886-7.
000s omitted. o onti- Great Conti-
Britain pent. %2} gritain nent, otalm
Spinners’ stock Oot. 1 51, 167, 218, 55, 166, 221
Takings to Ftb.i___ 1500, 1552, 3,052, 1,415, 1,223, 2,638»
Supply... 1551, 1719, 3,270, 1470, 1,389, 2.859*.
Consumpti'n 17 weeks 1,211, 1224, 2463, 1,214, 1.164, 2.378»
Spinners’ stock Feb.i 310, 493,  SO5, 256, 225 481,
Weekly Consumption,
00s omitted.
In October.............. 73.0 72.0 1450 72.0 68.0
) , , . ) 140.0
In November.......... 73,0 72,0 145,0 72.0 68.0 140.0
In December........... 73,0 72,0 145,0 70.0 68.0 138.0-
In .Tatiuarv. 73,0 72.0 145,0 72.0 70,0 142.0-

is now 145,000 M es of 400 pounds eaih, againsVI1%!oo0ObX
of the same weight; at the corresponding time last year. The
total spinners’ stocks in Gréat Britain and on the Continent
buvomcreased 42,000 bales during the month, ani are now
324.000 bales more than at the same date last season.

European Cotton Consumption.—Mr. Ellison’'s Estimate-
—We gave last week the substance of Mr. EUison’s review o
the cotton trade for 1887, as received By cable, ibis week the
complete circulat: has reached us by mail and from it we take
the following with reference to future supply and demand:

0 The extremely small estimates of thé American crop current
in November are generally abandoned, but. there, is still &
variationeof about half a million bales—the most current
figures rangirig from 6,500,030 to 7,000,000 bales. This differ-
ence will narrow in the course of the conning moi?  and in the*
meantime we shall calculate upon ayield of 6,800.000 bales out
AVAS

\:/s‘b%hAh |eavmg 4,450,000 for shqp%aenr?td%ovl\éllhlropprgt),?Jlelyl rt'laclﬁg
the.O mrawuttee.and Bengal crops are said to be smaller than
those of last season, but it is reported that the,increase in the
Broach, Duollerah and other, crops will almost, if not quite
make up thé deficiency in the tw.o.crops named; .and we see
no reason for «hanging our October estimate of 1,500,000 bales
as jthe probable import into Europe tjbisseason, againsti 578 000
last seasom. Tho Egyptian “~rop js turning out slightly smaller
than expected, .and we shall calculate upon only 2 800 000.
6antare, pr 400,00Q, bales, agiipst 425,000 last season. The other-
| MIn~nean supplies will reach about 50,00ft bales, against
64.000 last season. 1he imports from the Brazils and West
Indies we put down at 420,000 bales, against 502,000. Reduced’
to weight, the foregoing estimates come out as folicw:J
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Import into Europe 1887-8.
~Rilpit L

bs. Pounds.
. . 455 2,024,750,000
AMEFICAN. ...t i 'tnn’ooo 303 589.500.000
678 271.200.000
350 17.500.000
Brazils, West Indies, &c............ 420,000 170 71.600.000
27974,550,000
Bales 0f 400 IDS.......coiiiiiiiii e 7,43b,uuu

In our October annual we estimated the requirements or
Europe at 144,000 bales of 400 pounds per week, or a total of
7.488.000. We see no reason for changing this estimate, es-
pecially as prices are now much higher than they were when
our October circular was issued. We put the consumption m
the first three months of the season at 145,000 bales of 40U
pounds per week, but we doubt if the average for the whole
season will exceed 144,000, as the usual allowance will have to
be made for holidays. The estimated supply and consump-
tion about balance each other. The latter is 5»®00 bales
larger than the former, but the season opened with 812,099
bales in the ports of Europe, against only 615,000 in 1886. In
conclusion, the world wants an American crop of 680UUJUJor
thereabouts; but if, as some say, the yield proves to be only
6.500.000, then consumptions must be reduced, to bring about
which some advance in prices will have to take place.

By way of further elucidating the question of supply and
demand for the last nine months of the season, we have made
up the following statement, compared with the actual figures
for 1887 and 1886 :

7——-imports 1S87-88.-—, r-Imp.Jan.1to Septfg[g.
Recelved To receive 1887 1886.
Dec. 31. Jan.X toS.g_.SO. .

American.. 1,853,000 2,597,0i:0 2.832.000 2,844,020
East Indian 142/000 1,358,000 1.461.000 1.217.000
Egyptian.. 188.000 212,000 246.000 235.000
Smyrna, & 3,000 47,000 45,000 41,000
Brazils, W. 149,000 271,000 406.000 200.000
Total.... 2,335,000 4,485,000 4.990.000  4.537.000
In bales of 400 IbS .....cccooooioeeni.. 4,804,000  5.285.000  4.955.000
St'kin Europ'n ports, bales 400 ibs. 1,038,000 ~ 1.028.000 905.000
Stock at miﬁs, ales 400 Ibs.......... 763,000 278.000 387.000
Total in bales of 400 Ibs........... 6,605,000  6.591.000  6.247.000
Consumption, 39 weeks ....5,616,000 5.524.000 5.376.000
Stock, ports and mills, Sept 30— 989,000 1.067.000 871.000
of Whﬁ:h at the mills...... p ,,,,,,,,,,,,, 218.000 221.000
Leaving at ports, bales of 400 Ibs 849.000 650.000
In actual hales... -- 812.000 615.000

East India Crop.—From Messrs. Gaddum, Bythell & Co.’s
Cotton Report dated Bombay, Jan. 6, we have the following:

“In Bombay the weather was threatening for days past, and on
Wednesday weé had aheavy and continuous downpour during the greater
Bart of the day. Rain has also fallen in all the cotton districts, and the

omra crop has no doubt sustained some |njure/,_ thou?h to what
extent we have not yet heard. In the Broach districts only light rain
fell, but the cloudy weather which lasted the whole week isreported to
have caused some’of the flowers and cotton pods to drop off. 'No harm
geems to Lav© t)@n don®© in th© DliollOra districts, and. in tn© Bengal
districts the cotton is nearly all picked and ginned by this time.

Agricultural Department on Cotton.—A despatch from
Washington of date Feb. 10 says: “ The Bureau defers until
next report its statement of cotton on plantations, as its
returns are notcomplete.”

Jute Butts, Bagging, &c.—The market for bagging has
been rather quiet, and only a light inquiry is reported for job
bing lots. Prices are easy with sellers quoting 5}*c. for
Ib., 6¢. for 1% Ib., 6”~c. for 2 Ib. and 7c. for standard grades.
Butts are selling fairly and prices are in buyers’ favor, paper
grades being held at 2@2”o0, while bagging qualities are
quoted at 2”@ 2”"c.

Shipping News.—The exports of cotton from the United
States the past week, as per latest m ail returns, have reached
114,301 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 Thursda)é.
Total bales,
New York- To Liverpool, per steamers Belgravia, 3,869ﬁ
— Ne-
,1,925—

Dalton, _3,037....Gallia, 1,698— Memnon, 1,310
vada, 1,792__ Pennsylvania, 2,431— Republic
Bt. Ronans, 5,000....The Queen, 3,770
To Hull, per steamer Persian Monarch, 1,313.
To Leith, per steamer Croma, 1,000— .
To Havre, per steamer La Champagne, 936..........
To Hamburg, per steamers Australia, 300— Bohe
Rhaetia, 500

To Antwerp, per steamer Pennland, 750.. 750
To Genoa, per steamer Trinacria, 350.... 350
To Naples, per steamer Trinacria, 166.......... . 166
New Orleans—To Liverpool, per steamers Australian, 5,358—
Buenaventura, 3,997... .Carolina, 4,168... .City of Lincoln,
8,045....Jamaican, 3,985.................... ,553
To Bremen, per steamer Martha, 4,054.... ,054
To Barcelona, per bark America, 600 . 60
Mobitle—To Liverpool, per steamer Chaxrington, 4,610.. 4,610
Bavannah—To Bremen, per steamer Amaryllis, 4,963. 4,963

To Barcelona, per steamers Deerhill, 4,472 ...............
Charleston—To Liverpool, per steamer Mayaguez, 2,72
T~arcelona, per bark femberto 1., 1,700............
Galveston—To Liverpool, per bark Aphrodite, 2,309
Norfolk—To Liverpool, per steamers Naranja, 1,740—

shire 5500

7,240
West Point—To Liverpool, per steamer North Erin, 6,008 6,008
Baltimore—To Liverpool, per steamers Assyrian, 3,0
Baltimore, 2,022__ Oregon, 2,036. 7,117
To London, per steamer Maryland, 10 100
To Bremen, per steamer Ameérica, 1,271. 1,271
To Rotterdam, per steamer Lero, 735 3 735
iBoston—T 0 Liverpool, per steamers Bulgari
gan, 3,416___ Pavonia, 1,832..... ,448
Philadelphia—T0 Liverpool, per
....Lord Gough, 1,391.....ccccccvvviennrnns 2,651
i T o t a | jJ 1 . N . » 114,301
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The particulars of these shipments, arranged in our usual
form, are as follows:

ull,
London Brem. Botterd. Genoa
Liver- and and and Barce- and
pool. Leith. Havre. Hamb. Antw’p. lona. Nagles. Total.
New York . 24,832 2,313 936 1,403 75 . 16 30,750
Niobilers: 24810 %0800
obile....... \ - ,
Savannah un 4963 HIT 4472 Till 9435
Chariestn. 2,720 e 1,700 ......... 4,420
Galveston. 2,309 ....cveeenns ,309
Norfolk___ YSgg Yggg
WestPoint. , )
Baltimore . 7.117 ‘Too 1T+ iy27i *735 HIT TT 9223
Boston 7,448 ‘448
Pbiladel'a”. 2,651 2,651
Total ....1)0,488 2,413 936 11,691 1,485 6,772 516114,301

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

Galveston—For Liverpool—Feb. 6—Steamer Duchess, 3,585.

For Yera Cruz—Feb. 4—Steamer Whitney, 1,314. i

New Orileans—For Liverpool—eb. 4—Stéamers Pomeranian, 7,632;
Scholar, 3,612

For Havre—Feb. 4—Ship Lizzie Burrill, 4,108....Feb. 6—Steamer
p arjs ~ 930*

For Antwerp-Teb. 6—Steamer Paris, 596. N Lo

For Barcelona—Feb. 3—Steamer Ponce do Leon, 5,210; Feb. 4—Ship
Marcelino Jane, 1

,500.
For Malaga—Feb. 3—Steamer Ponce de Leon, 2,000.
Savannah—For Liverpool-Feb. 6—Steamer Annie, 5,485.
B runswick—For Liverpool—Feb. 2—Steamer Port Augusta, 6,559....
Feb. 4—Bark Bayard,------- . )
Charleston—For Bremen—Feb. 8—Steamer Hungarian,-—----
For Barcelona—eb. 4—Bark Anibal, 955. .
West Point—For Liverpool—Feb. 6—Steamer Venice, 5,250.
Newport News—For Liverpool—Feb. 8—Steamer Florida,------- .
Boston—For Liverpool—Jan. 31—Steamer Roman, 3,777— Feb. 1—
Steamers Palestine, 1,436; Samaria, 972....Feb. 4—Steamer Ba-
varian,=------ .. Y
Baltimore—For Liverpool—Feb. 6—Steamer Polynesian, '1,436.
Philadelphia—For Liverpool—Feb. 7—Steamer Lord Clive,------- .

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

Winchester, Steamer (Br.), Woolley, from New Orleans for Sebastopol,
had repairs to bottom nearly completed at Bermuda, and it was ex-
pected that she would come out of the Government dock on Feb. 4,
proceed to St. George's and reload undamaged cargo.

Cotton freights the past week have been as follows :

Satur. Mon.  Tues. Wednes. Thurs.  Fri.
Liverpool, steamd. %'®9%4 %
Do sail...d.
Havre, steam— cj »32 "82 ‘32 ‘32 "38 ‘as
Do sail......... C.
Bremen, steam c. 11320% 11320% 1132@% 1132@% 1132@% 11320%
Do  sail....... c.
Hamburg, steamd.j 1" D64 °32 532 "32 "32
Do sail...c.]

Amst'd’m.steam c. 30-32V i30-32V B0-32V 30-32V B0-321* 30-321c*
Do via Leith
Reval, steam__ d. 1364~1764 1364-1764 1354-1764 13641704 1304-1704 364 1764

Do sail........d.
Barcelona,steamd. 7320% 73201564 72
Genoa, steam.. .d. 732 732 782 732 732 732
Trieste, steam...d. % % 14 % % H
Antwerp, steam d. 764@% 764®@% (64®% 764@% 764®% T764®%

*Per 100 lbs.

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

Jan. 20. Jan.27. Feb.3. Feb. 10.
Sales of the week............. bales 54.000 59.000 65.000 61,000
Of which exporters took— 3.000 5.000 8,000 5.000
Of which speculators took... 4.000 4.000 3.00 3.000
Sales American 37.000 41.000 49.000 48.000

Actual export 5.000 7.000 6.000 7.00

Forwarded....... . 28.000 25.000 23.000 24.00
Total stock—Estimated.... 707.000 746.00 758.000 840.000
Ofwhich American—Estim’d 522.000 561.000 573.000 661.000
Total import of the week... 158.000 120.000 96.000 166,000
Of which American.......... 33.000 99.000 79.000 153.000
Amount afloat........ 317.000 297.000 292.000 214.000
Of which American.......... 300.000 277.000 270.000 187.000

The tone of the Liverpool market for spots and futures each
day of the week ending Feb. 10 and the daily closing prices
of spot cotton, have been as follows :

Spot. Saturday Monday. Tuesday. Wednes. Thursday. Friday.
Market L quiet.  Steacy. "MWErS Figely Hardenrg Steady.
MISE B B o T I O
spec.aoxp. 003 19000 19085 288 %866 oo
Futures. . . - .
S B o U W T
I\Llllag.k’(\e/t, ; Easy. SBtegge))//. Easy. Quiet.  Steady. S}é%r V.

The opening, highest, lowest and closing prices of futures at
Liverpool for each day of the week are given beftw. These
prices are on the basis of Uplands, Low Middling clause, unless
otherwise stated.
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Rg* The prices are given inApence and QUhs thus: 4 63 means
463-64d., and 5 01 means 5 1-64d.
Mon., Feb. 6.

Sat., Feb. 4. Tues., Feb. 7.

Open High Low. Clos. Open High Low. Clos. Open High Low. Clos.

a d d d d d d d d d d d
533 533 533 533 533 583 533 533 531 531 531 531
533 533 533 533 533 533 533 633 531 531 531 531
58¢ 534 534 534 535 535 535 535 533 533 533 533
586 536 536 536 537 587 537 587 535 585 585 535
538 538 538 533 539 539 539 539 587 537 537 587
540 540 540 540 541 541 540 540 539 539 539 539
542 543 543 543 543 543 542 542 541 541 540 540
543 543 543 548 543 543 543 543 541 541 541 541
543 543 543 543 544 544 543 543 54S 542 541 541

February ..
Feb.-March
Mar.-April.
April-May..
May-June..
June-J uly..
July-Aug...
Aug.-Sent..
Sept.-Oct...

Wednes., Feb.8. Thurs., Feb.9. Fri., Feb. 10.

Open High Low. Clos. Open High Low. Clos. Open High Low. Clos.

d d d d d d d d d d d d
530 531 530 531 534 534 534 534 534 534 534 534
530 531 530 531 531 534 534 534 534 531 534 534
583 5£3 583 533 535 53 535 533 536 536 536 536
534 585 534 535 537 538 537 638 538 538 538 538
586 537 536 537 539 539 539 539 539 540 539 540
538 589 538 539 541 541 541 541 541 542 541 542
540 540 540 540 543 543 543 643 543 544 543 541
540 541 540 541 543 544 543 544 544 515 544 545
540 541 540 541 544 544 544 544 544 545 544 545

February...
Feb.-March
Mar.-April.
April-May.
May-June..
June-July..
July-Aug..
Aug.-Sept..
Sept.-Oct ..

EADSTUFFS.
Friday, P. M., February 10,1888,

The feature of the market for the past week has been the
sharp decline of wheat, corn and oats, which followed the
delivery of Bismarck's speech to the German Parliament.

The flour market opened the week with some improvement.
The removal of various obstacles to transportation, which had
arisen from heavy snow-falls and severe cold™aave an impulse
to the demand from the home trade, while business for export
was maintained at full figures. To-day the market was
quiet.

The wheat market opened with the appearance of some
strength, on the war-like aspect of European politics, but
Bismarck’s speech caused a decided change ; there was a free
selling movement, under which prices fell off, touching the
lowest figure in several months. The lower prices led to some
revival in business for export; and yesterday, on unfavorable
reports from the fall-sown crop in some sections, there was

some recovery, which in turn put a stop to sales for export.
To dty the opening was weak, but the reported purchase of
120,000 bushels for export caused a steadier closing.

DAILY CLOSING PRICES OP NO. 2 RED WINTER WHEAT.

B R

i Sat.  Mon. Tues. Wed. . Fri.
February delivery 89% 88% g8y 88 Tg]g%/';s 88%
March delivery.... 90% 89% 89% 89 89%  89%
April delivery.. 91% 90% 90% 90% 90%  90%
ay delivery... 92% 91% 91% 91 91% 91%
June delivery 922 91% 91% 91 91%  91%
July delivery.. 91%  91% 90% 90% 90% 91
August delivery. . 91% 9058 90% 89% 90% 90%
December delivéry......... 95%  94%  94% 93% 94%  94%

Indian corn declined sharply on Tuesday and Wednesday.
The “ bears” made a sharp raid upon values, but on some
revival of the demand for export a smart recovery took place
on Thursday, but the close was less active. To-day the market

was quieter:.

DAILY CLOSING PRICES OP NO. 2 MIXED CORN.

. Sat.  Mon. Tues. d. . i
Febran/ delivery............. 60%  59%  59% \éVée% ngo;: E!J:Qrol/o
March delivery.... 60% 60% 59% 58% 59% 59%
April delivery... 61%  60% 59% 58% 59%  59%
May delivery... 61% 60% 59% 58% 59% 59%
June delivery... 61 60% 59% 58% 59%  59%
July delivery 60% 59%  59% 60

Oats declined materially, especially for future delivery, in

s%/mpathy with corn, butdid notrecover so promptly. To-day
the market was steady but quiet.

DAILY CLOSING PRICES OP NO. 2 MIXED OATS.

. Sat.  Mon. Tues. Wed. Thurs. Fri.
February delivery...... 38% 38% 37% 37% 38
Maro i délivery ... 39% 38% 38% 37% 37% 38
May delivery .. 39% 39 38% 37% 38 38

DAILY CLOSING PRICES OF NO. 2 WHITE OATS

. Sat.  Mon. Tues. Wed. Thurs. Fri.
February delivery... 41%  40% 40% 39% 39%  39%
March delivery. 41% 41 40% 39% 39% 39%
May delivery 41% 41% 40% 39% 39% 39%

R)&e rules very firm. Barley and barley malt tend upward.
Buckwheat is scarce and firm.
The following are the closing quotations:

FLOUR.

Fine.....cccoeeune $ bbL $2 15®S2 60 Sputhern bakers' and
Superfine................. 240® 290 “family brands...... $3 500%$4 25
ﬂ)_rmg wheat extras. 270® 315 Rye fiour, superfine.. 3 30® 3 60

inn, clearandstra’'t. 3 50® 4 40 [ LI . 230® 250
Wintershh»p'gextras. 2 75® 3 20 Corn meal—
Winter XXandXXX. 325® 425 “\estern, &0........ 300® 325
Patents........ccccceuveeeens 415® 500 Brandywine........ 320® 325
Southern supers........ 270® 290 pByckwheat flour per
Southfnoom. extras,« 3 qa® 340 ~10Qlbs....,.......... 220® 230
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Wheat- Oats—Mixed........... . 37 ® 40
Spring,ﬁlerbush... 85 ® 93 White. oo . 37%® 44
Spring No. 2......... 87%® 89 No. 2 mixed.. 38%® 39%
Red winter No 89 ® 90 No. 2 white...oo.. 39%® 41
Red winter 86 ® 92  Barley—

.. 85 ® 92 CanadaNo. 1.......... 95 ®1 00

West . 57%® 61 Two-rowed State.. 87 ® 90
West'nmixedNo. 2. 59%® 60%  Six-rowed State.... 90 ® 95
Western white 59 62 Milwaukee No. 2... 90 ® 95
Western yellow.... 59 ® 62  Malt—State, 4-rowed. 1 00 ®1 05
White Southern. e ® L State, 2-rowed..... 90 ® 95

Buckwheat.... ...... 65 ® 67

Bge—
tate &Pa., $ bush. 72 ® 75

The movement of breadstuffs to market is indicated in the
statement below, prepared by us from the figures of the New
York Produce Exchange. We first give the receipts at Western
1 ke and river ports, arranged so as to present the compaia-
§ve movement for the week ending Feb. 4, 1888, and since
August, for each of the last three years:

Receipts at—  Flour. Wheat.  <Corn. Oats. Barley. [ Rye.
BblsAWIbs Bush.60 Ibs Bush.56 Ibs Bush.32 Ibs[Bush.4fi IbsBu. 56 lbs

Chicago...... 136,885 143,230 680,480 725,892 240,700 32,883
Milwaukee... 41,812 81,220 36,900 47,000 68,902 25,664
Toledo.. 5,797 54,903 24,296 3,156 780] 2,481
Detroit....... 3,422 60,154 3118 22,074 17,769,
Cleveland... 3,535 19,830, 14,385 20,057 6,382, 40
St. Louis 14,539 50,972 789,775 287,960 39,000 2,272
Peoria... 2,375 12,500 335400 279,600 85,400 15,950
Duluth......... 86,271
Minneapolis. 836,750 1

Tot.wk. '88. 207,865 1,848,830 1,884,854 1,385,739 415,933 79,295
Same wk.'87. 173,318 1,820,129 1,320,863 922,178 517,780. 25,632
Same wk.'86. 169,666 988,404 1,841,008 1,168,658 C33,250 49,503
Since Aug. 1.

1887-8....... 6,548.467 75,415.755 48,562,310 43204,169 17,691,9871 1,361,291

1886-7*..... 5,779,078 64,285,197 51.288,140 38,913,726 16,440,772, 1,439,177

1885-6*...... 4.580.9721 43,549,019; 50,837,504 34,511,583. 14,921.576 2,206,927

* Include one week extra.

The receipts of flour and girain at the seaboard ports for the
week ended Feb. 4, 1888, follow:

B Flour, Wheat, Corn, Oats, Barle Bye,
Atr— bbls. bush. bush. bush. bush.  bush.
New York........ 75,395 11,000 133,890 82,000 40,750 1,650
Boston. 24,607 28,362 36,301 46,820 8,075 450
Montrea 2,890 32,40 8,20
Philadelp 16,851 15,437 31,362 69,479
Baltimore....... 33,618 13,608 34,222 27,85
Richmond. ... 1,525 9,883 7,586 23,756
Norfolk, Ya...
New Orleans.. 11,693 38,910 2i',487 e
Total week. 166,577 110,690 282,271 279,592 54,825 3.250
Cor. week '87.. 364,505 751,290 899,551 763,017165,859 7,130

The exports from the several seaboard ports for the week
ending Feb. 4, 1888, are shown in the annexed statement:

fEr)f)%Elnls Wheat. Corn. Flour. Oats. Bye. Peas.
Bush. Bush. Bbls. Bush. Bush. Bush.

NewYork 149,869 163,414 73,706 1,361 2,411
Boston... 26,297 52,289 45,788
Portland. 35
N. News. 2,460
Philadel. 10,000 7,143
Baltim're 89,799 217,711 51,573 vttt
N.OrlI'ns. 20,039 38,642 109
Riohm'd .
Norfolk..
Tot. w'k. 296,004 472,056 180,814 1,361 2,411
S'me time

1887. .. 782,810 876,478 180,655 3,472 78,072

The destination of the exports is as below. We add the
corresponding period of last year for comparison.

Flour. Wheat. Oom.
Exports
for week  1888. 1887. 1888. 1887. 1888. 1887.
to— Week, Week, Week, Week, Week, Week,
Feb. 4. Feb. 5. Feb. 4. Feb. 5. Feb. 4.  Feb. 5.

. Bbls. Bbls. Bush. Bush. Bush. Bush.
Un.King. 135906 140,952 212,126 578,026 375,401 545,839
Cont'nt.. 3,184 4,534 83,878 189,688 87,928 312.816
S.&C.Am. 20,159 21,781 9,996 440 s
W._Indies 15,184 7,874 7,439 4,890
Brit, col’s 4,595 4,935 600 '
Oth.o'n’ts 1,786 579 5,100 248 - 8'888

Total... 180,814) 180,655 296,004 782,810

By adding this week’s movement to our previous totals we
have the following statement of exports tins season and last
season:

Flour. Wheat. Corn.

Sept. 1,'S7, Sept. 1,'88, Sept. 1,'87, Sept. 1,86, Sept. 1,'87, Sept.1,'88.

EXports to— " Feh, to Feb. to Feb. to Feb. to Feb. to Feb.

4, 1888. 5,1887. 4, 1888. 5, 1887. 4, 1888. 5,1887

Bbls. Bbls. Bush. Bush. Bush. Bush.
Cn.Kingdom 8826502 8832387 9,446,200 18,286,873 7,165476 10,742,834
Continent... 286,821 865500 6,245,351 11,315493 2,023,326 4,882,680
3 &C.Am... 463.758 520,373 21,060 25,929 805,844 855,170
West Indies. 418,900 837,529 9,421 3,071 186,087 242,154
Bnt. Col'nies 369,868 269,248 4,505 49,774 17,988
Oth. countr’s 15,510 20,876 22,130 85,577 19,151 85,958
Total....... 5,829,153 4,245,918 15,743.667 29,716,943 9,599.653 15.778,757

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, Feb, 4,1888 ; ;
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Wheat Com, Oats, Rye, Barley,
In store at— bus| bush. bush. bush. bush.
7, 618 65» 1,608,178 1,344,490 10380 111,572
136,500 2,500 21,500
2,200 76.500 84,500 53,100 400,100
.. 2,008,207 331,270 76,670 67,861 846. 442
5,505,992 1,646, 31542 920 900 41,081 2 9,314
2,014,421 ) 65,711 177, 591
6,902,154 e R
1,76:/,649 113,920 5,757 11,448 16,698
1,322,57 2,068 21,528 6,692 73124
56,0 ,000 00 45
3,720,610 2,139,5461,472,864 8,907 57,468
28,000 7,000 232,000 33,000 105,000
95,687 5,174 159/-37 2,227 4,72'
178,369 900 22,063 2,694 132,667
Montreal. 217,492 6,714 83,200 3,950 5,8
Philadelphia. 469,274 185,807 87,752 i
Peoria......... 5,08 238,198 461,835 50,947 14,107
Indianapolis.. 221,580 226,160 2,070 e
Kansas City.. 146,129 151,612
Baltimore ... 210,573 ...

Mlnneapolls
St. Pa

pi....

on MISSISSI ............

Oncanal &liver. 7,600 6,300 .
Tot. Feb. ,'88. 41.086.646 7,817.070 5,402,768 363,468 2,929,159
Tot. Jan. 28 '88. 41,761,081 7.134,733 5.510. 335 332/178 2.995.788
Tot. Feb. 5,*87. 61 770. 03116 460,538 4.8-5,2 436,383 2.197,484
Tot. Feb. 6 '86. 197.045 7,251,352 1,824, 398 715,067 1,750.207
Tot. Feb. ,'85* 43,535,936 7,339,583 3,001,126 511,7111,666,830

*Minneapolis and St. Paul not included.

According to Beerbohm’s London cablegram, the amount of
wheat and corn on passage at the dates mentioned stood as
follows:

Week ending Feb. 8.  Week ending Feb. 1.

Crain on Passage.

Wheat. Corn. Wheat. Com.
To United Kingdom.,grs. 1,385,000 338.000 1,412,000 331,000
To Continent.........ccceevrune 169,000 480.000 '126.000 53,000

Total quarters 1,554,000 386,000 1,538,000 384,000
Equal in bushels . 12.432.000 3.088.000 12.304.000 3,072,000
Sameweekin 1887..bush. 22.520.000 2.872.000 128,000 16,000

The exports of wheat from India for the week, year and
season are as below:

i Week end’'g Week end’g April 1 to
Exports of Wheatfrom, India. Eab o g Ay g ?:eb. 7

To United Kingdom-........ 40,000 180,000 12,680,000
To Continent.................... 120,000 20,000 11,880,000
Total....ooeeviienn . 160,000 200.000 24,560,000

THE DRY GOODS TRADE.
New York, Friday, February 10,1888.

Business in the wholesale branches of the dry go.ids trade
was comparatively quiet the past week, and the market has
developed few new features of noteworthy interest. At first
hands the demand was only moderate, because jobbsrs’ ttocks
have hot yet been reduced to the replenishing point, but there
was a good steady movement in many spring and summer
fabrics on account of former transactions. The jobbing trade
was light and irregular. Sonte kinds of department goods, as
prihts, gingham®, sateens, wash dress fabrics, white goods,
&o0., having been distributed in very fair quantitiej by
some of the principal houses, while staple cotton and
woolen goods were more or less quiet, and the demand
for hosiery and underwear was only moderate. Print cloths
have relapsed into a quiet condition, but stocks at the manu-
facturing centres are so exceedingly light that prices remain
firm, and nearly all staple ani patterned cotton fabrics ai6
stiffly held by the- commission houses because of their ex cep-
tional scarcity. Domesticwoolens for men's wear have shown
rather more animation, and some pretty good orders for
heavy weight fabrics were placed for next fall, but buyers are
still cautious, owing in a measure to the uncertainty about
tariff legislation,

Domestici OOWon Goéo6ds.—The exports of cottéon goods
from this port for the Week ending Febuary 7 were 2,969
packages, valued at $168,786. These shipments include 2,121
to China, 555to South America, 83 to Mexico, 65 to the West
Indies, 61 to England, 40 to Newfoundland, 18 to France
and 26 to all other countries. Since the let of January the
exports aggregate 19,698 packages, valued at $1,131,313. Of
this total China has had 10,119 packages, valued at $469,-
880, and 3,060 packages, valued at $210,801, have gone to
South America. For the similar period of 1887 the exports
to all ports reached 18,771 packages and in 1886 were 24,480
packages. The demand for staple cotton goods was less
active than for some time past, but the mill agents continued
to make liberal shipments on account of back orders, and
pricesruled firm all along the line. Fail goods, as Cotton flan-
nels. &c., were more sought after by the manufacturing
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trade, but agents have not yet determined upon prices for the
coming season, and orders were mostly accepted “at value”*
on the date of delivery. Print cloths were relatively quiet,
but prices remain firm on the basis of 4c. for 64x64 “spots” *
and “near futures” and 3”c. for April, May and June deliv-

eries. Stocks last Saturday and for the three previous years
were as followt:

888. 1887. 1886. 1885.

Stock of Print Cloths— Feb. 4. Feb. 5. Feb 6. Feb 7.

Held by Providence manufrs.. 5,000 17,000 87,000 480,000
Fall 'River manufacturers... 5,000 40,000 46,000 492,000
Providence speculators........ 3,000 50,000 256,000 330,000
Outside speculators (est)...... 4,000 15,000 25,000 343,000-
17,000 122,000 414,000 1,645,000

Prints were less active than in preceding weeks but stocks
are very light and prices remain firm. Printed sateens, lawns
and batistes were in fair demand, and there was a steady call
for ginghams, woven wash dress fabrics and white gools.
Domestic Woolen Goods.—Although the demand for
heavy clothing Woolens was somewhat irregular, very fair
orders for some descriptions as cassimeres, worsted suitings,,
trouserings, overcoatings, &c., were placed for later delivery,
and a fair business was done in cheviots and heavy satinets..
Prices of heavy clothing woolens have been placed upon a low
basis in order to meet the sharp competition of certain foreign,
fabrics, and opening quotations are generally maintained with
undeviating firmness by manufacturers’ agents. Cloakings
were only in moderate request, and Jersey cloths were less
active than of late. Kentucky jeans and doeskins were
lightly dealt in, and there was about the usual “ between
seasons” demand for flannels and blanket®. All-vyool and
worsted dress goods were distributed in fair quantities on
account of back orders, and a moderate amount of new busi-
ness was done by the commission houses at steady p ices»
Carpets were in very fair demand and leading makes are
firmly held by the mill agents.

Foreign Dry Goods.—The situa'ion in the maiket for
foreign goods is substantially unchanged. Importers con-

tinued to make fair shipments of certain fabrics in execution of
former orders, but comparatively few retailers have yet reached
the market, and new bu iness was consequently restricted
in volume. The auction houses have resumed their sales of
fo eigu goods, but no offerings of special importance were-
presented during the week. The sales held wer-, however,
attended with fairly satisfactory results.
Importations of Dry Goods.

The importations of dry goods at this port for the week
ending Feb. 9, 1888, and since Jan. 1, and the sime facts for
the corresponding periods of last year are as foliosws :
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JARVIS-OONKLIN
MORTGAGE TRUST 00.,

KANSAS CITY, TUOC.

CAPITAL PAID UP, = 91,000,000

SURPLUS, - - - 100,000
Reserve Liability - 1,000,000
Total [ ] - $4,100,000

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, but 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 under special
Articles of Agreement acts as Trustee for the
holders of the Debentures. They are issued in
-denominations of $500, $1,000 and $5,000

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

mortgageson Real Estate in KansasCity,
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 HO,,

-NEW YORK, 239 Broadway;
LONDON, ENGLAND, 95 Gresham Street

Metropolitan Trust Co.,

Mills Building, 35 Wall St.,, New York.

. capital, - - $1,000,000
Designated as a legal depository by order of
Supreme Court, Fﬁecelve deposits” of mone(\]/ on
»Interest, act_as fiscal or transfer agent, or trastee
lor corporations, and accept aDd execute any Iegal
. rusts from Rersonsor corporations, on as favorable
terms as_other similar companies.

THOMAS HILLHOUSE, President.

cHARL BV JASSHE Roigyesident.
FOR SALE:
SECOND-HAND

Railway Equipment

W e offer the above at low prices for cash
'«r on easy terms or Car Trust) or will
-exchange for good securities. Whether
You wish to buy, sell, or trade, it will pay
you to write us for full particulars.

*THE NEW YORK EQUIPMENT CO,,
(Successors to WALKLEY &CO.),
10 WALL STREET, NEW YORK,
L.V. Walklby, Sec'y

a

-James Irvine, Pres't»

Turnst Cp.% Stocks.
ALL OF THE
Yew York
AND
Brooklyn Companies*
BOUGHT AND SOLD BY

W M C. NOYES,

$6 Broadway.
See my quotations of Trust and Telegraph Stock*
*4n Daily Indicator and Saturday’s Evening Post..

~"UHE BONDHOLDERS OF THE CEDAR
A FALLS & MINNESOTARAILWAY COMPANY

-JAMES B. 1ItY, Chairman AuXliaf}eBe AT ortR
mittee, second ;fioor rear 41 Wall Sfreet New York
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Canadian Pacific R’y Co.
DIVIDEND NOTICE.

The half-yearly dividend uq_on the c%oital stock of
this company, atthe rate of THREE (3) PER CENT
per annum, Secured under agreement with the Gov-
ernment of the Dominion of Canada, will be paid on
Feb-1*next to stockholders of record on that date.

Warrants for this ledend\;\JlaYable at the agency
of the Bank of Montreal, 59 Wall Street, New York,
will be delivered on and after Feb. 17at that agenc
:c)? stockhol ng leért\grgre registered on the Montred

New Yor]
Warrants of European shareholders, who are on

the London register, will be payable in sterling at
the rate of four shillings and one penn¥ half-penn
4s. 1°d.) per dollar, le»s income tax, at the Bank o
ontreal, 23 Abchurch-Lane, London, and will be
delivered on or about the same date at the office of
the company, 88 Cannon Street, London, England.

The transter hooks of the comga,n will beé closed
k P on

In Ix>ndon at 3 o’cloc . riday, January 13,
n

and in Montreal and New York at the sa
Thursday, Jan. 26, and will be re-opened at 10 0'clock
A. M., on Saturday, the 18th of February next.

By order of the hoard,

CHARLES DRINKWATER,

Office of the Secretary, Secretary.
Montreal, Jan. 2,1888.

QFFICE OF PHILADELPHIA COM-
PANY, 935 Penn Avenue,
Pittsburg, Pa., Feb. 8,1888.
TWENTY-EIGHTH DIVIDEND.

The Boardof 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.

R. A. Lancaster & Co.,
BANKERS,

No. 10 WALL STREET,
NEW YORK.

DEALERS IN

INVESTMENT and MISCELLANEOUS
SECURITIES.

southern Securities a Specialty.

STOCKS and BONDS

At Auction.
Che Undersigned hold REGULAR AUCTION
SALES, of all classes of

STOCKS AND BONDS,
ON
WEDNESDAYS AND SATURDAYS.

ADRIAN H. MULLER & SON,
No, 1 PINE STREET. NEW YORK.

L. Grant,

145 BROADWAY,
NEW YORK.

CITY RAILROAD STOCKS & BONDS

BOUGHT AND SOLD.
See Quotations of City Railroads Inthis paper.

No.

F. H. Smith,

BANKER & BROKER,
NO. 20 BROAD ST., NEW YORK.

Speculative Accounts Solicited.
Orders received in Stocks for large or small
amounts, éither for cash or on margin.
Particular attention given to investments.
All |ssqu of bondds, either in default or other-
wise, carefully quoted.
TWENTY YEARS' EXPERIENCE.
F.H. Smith, | Members Consolidated Stock and
S.W. smith,J Petroleum Exchange; New York,

E. S. Bailey,

5~ PINE STREET.

dealings in

INSURANCE STOCKS
A SPECIALTY.

Cash paid at once for the above securities ; or the;
Wﬁ:ﬁ)e ngg on commission at seﬁer's option. y

. Caral Charles f. cox

Nlember N.Y.igtock_Exchange.
Carolin & Cox,

Bankers and Commission Stock Brokers
~ No.55 BROADWAY
Branch Office, 315 Madison Av.,cor. 42d St.,New Fork
Deposits received subject to check at sight, and in-
terest allowed 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.

vU

fravtaages.

EQUITABLE -

Mortgage Company.

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

DEBENTURES,
,J*?4171186 Per cent, running ten years and based
.. Li)oh \Western Faéml_ Mortgages, held i
ijnst by the American Loan rust Company, 0

Jore’ the“bengfitofthe_bondholdell'(s. Tkelr
.t.o.%lil and rate of interest make them
the most desirable investment now offered. Also,

GUARANTEED FARM MORTGAGES.

offices»

6% THE AMERICAN
G INVESTMENT CO,

(o] 150 Nassau Street, New York,
Jj Offer extraordinary inducements in

JQ# INVESTMENT SECURITIES

ALL GUARANTEED.

Assets, October 1st, 1887, $1,866,836 68.
Send for iull information and references™

INVEST THROUGH THE SOUND AND

WESTERN FARMAMORTGAGE CO.,,
n LAgVRI,ENCE,LKHAIBI.
Paid Up, Capl_taF,rESt.' Lo er§ Ny

The choicest First Mortgage Farm Loans, also the
Company’'s Ten Year Debentures, based upon Its
%e}ld ule iapital and assets of gver ,000. No losses.

even years’ experience, with absolute satisfaction
toover 1,500 investors. Send for circulars, formsan
full information, Branch offices in N.Y. City and
Albany. New York Office 137 Broadway.

C.C. HINE & 80ON. Agents”-.

Important Notice.
TO HOLDERS OF KANSAS REAL ESTATE

MORTGAGES;

Send to HODGES A KNOX, TOPEKA. KANSAS,
for Free aiaphlet contalnln% the compiled Laws o
Kansas relating to Real Estate Mortgages.

MINNEAPOLIS 6 PER CENT GOLD

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

Eastern Managers for Minneapolis_Debenture sud

Northwestern ?uarar&}/ Loan Companies. . .

Authorised Capital %4,0 ,00rt- "aid-UD nanitoi
0,000; Surplus, $50] 701 \Y

THE MIDDLESEX BANKING CO.,

- MIDDLETOWN, CONN.

Capital Stock, Paid up, . . $500,000

SIX PER_CENT FIRST MORTGAGE
DEBENTURE BONDS

and mortgage notes guaranteed. Interest payable at
National Bank of the Republic, New Fork.” Under
same_supervision as Savings Banks. Chartered
1872. he amount of outstanding obligation
Limited by Statut

; New Yor/l@

e.
1SSt Bhlkdelphia. 512 Waindt
INVESTORS {AGENCY
(M. L. SCUDDER, JR., PROPRIETOR
240 LA SALLE ST., CHICAGO ILL.
Reports Concerning Affairs ol Corporation*
RAILROADS ESPECIALLY.

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

THE

Send for circular.

Albert Pearce,

16 sc 18 BROAD ST,

BROKER IN ALL KINDS OF INVESTMENT
BONDS, MISCELLANEOUS SECURITIES
AND DEFAULTED BONDS.

Correspondence Solicited.

Island Securities

A SPECIALTY.

Gas. Railroad and Electric Light Co*,
Stocks.

GEO. B. RIPLEY,
$8 Broadway. Room 8«

Staten
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NEW ENGLAND.

Brewster, Cobb
& Estabrook,
BANKERS,
No. 35 CONGRESS STREET,
BOSTON.

pnaurR-F/RH OF THE NEW YORK AND
BOSTON STOCK EXCHANGES.
ALSO,
Dealer* in Municipal, State, Railroad
and United States Ronds.

Irving A. Evans & Co.,
BANKERS AND BROKERS,
No. 53 STATE STREET,
ROSTON.

MEMBERS OF BOSTON. NEW FORK AND
PHILADELPHIA STOCK EXCHANGES.
Stocks and Ronds Bought and Sold
in all Markets.

Joshua Wilbour, Charles H. Sheldon,Jb
Benjamin A.Jackson,William Binney, Jr.

Wilbour, Jackson & Co.,
BANKERS AND BROKERS,
No. 52 WEYBOSSET STREET,
PROVIDENCE, R. I.

Dealers in Commercial Paper, Government and
other first*class Bonds and Securities and Foreign

~Prtvat~telegraph wire to New York and Boston.

Swan & Barrett,

BANKERS AND BROKERS,
186 Middle Street,
PORTLAND, MAINE.

Dealers In Government,State,County, City and Rail-
. road Bonds, Bank Stocks, Ac. .
Desirable Investment Securities constantly on hand

SOUTHERN.

A. L. Hartridge,

savannah! ga.,
SECURITY BROKER.
Buys and sells, on commission all classes of Stocks
**“egothites loans on marketable securities.

ew York Quotatlans furnished by private tiokei
every fifteen minutes.

ATLANTA.

Humphreys Castleman,

BROKER AND ALL KINDS OF

Bonds and Stocks bought or sold gn commission
-Georgla and Alai ama Securities s| emallg dealt in.
Correspondents — obey & Kirk and AdJutenhofer,

i Ork» - R
JJEé\'é’ferences—/;\tl.a\nta National Bank, Atlanta,Qa*,
and Fourth Nati< nal Bank, New York.

C. W. Branch & Co.,
BANKERS AND BROKERS,
8TATE BANK BUILDING
RICHMOND, YA.

Private wires connecting with Washington, Balti-
more, Philadelphia and New Fork.
THOMAS BRANCH & COk,
BANKERS AND COMMISSION MERCHANTS,
RICHMOND, VIRGINIA.

Circulars and information on funding the debts of
Virginiaand North Carolina free of cost; one-eighth
percent chargce_d for funding. Southern Railroad
p s suite and City Bonds bought and sold.

Wilson, Colston & Co.

BANKERS AND BROKERS,
Members of Baltimoré Stock Exchange),

BALTIMORE.
(INVESTMENT and SOUTHERN SECURITIES a

~Correspondence solicited and informati(/)\n fur-
i .
_ N.Y. Correspondents—McKtm Brothers &Co.

Robert Garrett & Sons,
BANKERS,
7 SOUTH STREET,

BALTIMORE,

TRANSACT A GENERAL DOMESTI
FOREIGN BANKING BcSINEbSi

No.
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PENNSYEVANIA.

Rea Bros. & Co.,
BANKERS AND BROKERS,
AND DEALERS IN FOREIGN EXCHANGE,

425 Wood Street, Pittsburg, Pa
MEMBERS

New Fork and Philadelphia Stock Exchanges.
Pittsburg Petroleum, Stock and Metal Exchange.
Private wires to New York, Boston, Philadelphia,

Baltimore and Washington.

Wm. G. Hopper & Co.,
BANKERS AND BROKERS,

28 South Third Street,
PHILADELPHIA.

Desirable SIX PER CENT WATER BONDS and
other first-class securities for sale.

Direct private wire to Harris, Fuller & Bick-
1ey, New York.

E. W. Clark & Co.,

BANKERS AND BROKERS,
No. 35 South Third St., Philadelphia.
Railroad, Municipal and other desirable Invest,
ant Securities for sgle. ) s .
ransact a géneral’banking business. Allow inter-
~Members of the Philadelphia and New York Stock

Exchanges, and connected by private wire with New
York.

PITTSBURGH,
established 1871

Whitney & Stephenson,

BANKERS AND BROKERS,

No. 57 FOURTH AVENUES.
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.

online of Counties, Cities, &o., of high mrade a
pyjIViUo specialty. Send for Descriptive liiata.

THE
FIDELITY & CASUALTY CO.
OF NEW YORK.
Nos. 214 & 216 BROADWAY.
CAPITAL, $250,000. ASSETS, about $650,000
TnauAs SURETY BONDS, guaranteeing the fidelity

of persons in positionsof trust, such asemployees of
Raihoads* Banks, etc., also Administrators,” Guar-

mis* uetCACCIDENT [POLICIES, containing all
mAIsoPLATEeGLASS and BOILER POLICIES of
“At};_lentswmappreci_ate the advantage of dealing
with a company which does more than one line o
business. OFFICERS.
WM.M.RICHARDS,Prest. OEO.F.S*"ARD,V.-Prest.
JOHN M. CRANE, ~ j RBCTORsi'H ~ "A 8

a * B Hull, A. S. Barnes,
J.STStranahan, H_A. Hur hut, J.G.McCullough,
a_tlDrr .T D Vermilye* T.o. Moore,
gJ®: Williams John L. BiKer. L Rogers Maxwell
Wm. M. Richards, €0, j . sewara.

ESTABLISHED 1855,

Eugene K. Cole,
STATIONER AND PRINTER.

Supplies Banks, Bankers, Stock Brokers and Corpo-
rations with complete outfits of Acoount Books and

8» r New concerns organising will have their order*
promptly executed.

Mo. 1 WILLIAM STREET,
(HANOVER SQUARE.)

[Vor. XLVI,

% usnxKutz.

The United States Life

Insurance Co.
IN THE CITY OF NEW YORK.

(ORGANIZED IN 1850)

261, 262 & 268 Broadway, New York.
GEO. H. BDRFORD, President.

C.P.Fbaleigh,Sec. AWheelwright, Asst. SCO.

Wm. T. Standen, Actuary.

Increase in Assets over - - - - $100,000
Increase in New Business, - - - 40 per cent.
INCREASE OFBUSINESS IN FORCE, - $2,400,000
POLICIES INCONTESTABLE.
CLAIMS PAID PROMPTLY.
TEN DAYS’' GRACE.
ABSOLUTE SECURITY.
The most liberal and equitable contract
consistent with recognized business prin«
ciples,

GOOD AGENTS, desiring to represent the Com-
pany, are invited to address J. S, GAFFNEY,
Superintendent of Agencies, at Home Office.

UNION MUTUAL

Life Insurance Company
PORTLAND, MAINE.

JOHN E. DE WITT, President.
ORGANIZED 1849.
Write to the Compar;né/ or its Agents for circular,
explaining

The Maine Non-Forfeiture Law.
LOSSES PAID PROMPTLY AND WITHOUT
DISCOUNT.

The Company is strong, reliable and popular; and
issues a variety of policies suited to the different

circumstances of »usurers.

Bank of Buffalo,

BUFFALO, N. Y.
3.8. Jewett,Pres. Wm.C. Cornwell, Cash'r.
Capital....$300,000 ISurplus......$250,000
This Bank has superior facilities for making Col-

{eRHiRn 0 80, 6,k NYOR 7 Ehe st fnter
ests ot s correcponde Fiers Na

Corres s —nltr% orters &
tional Bank and Chemical National Bank, New York,

Merchants’ Loan &Trust Co.. Chicago, Union Bank
of London, London.

WE SOLICIT THE AGENCY
OoF

NATIONAL BANKS

At a Charge of $5 per Annum.

GREEN & CUNNINGHAM,

Real Estate Broilers
1405 F STREET, WASHINGTON, D. C.

Reference: Hon. A. U. Wyman. Ex-Treasure»
U. 8., Omaha, Neb.

A.A.ALEXANDER, Cash™.

Texas National Bank,
SAN ANTONIO, TEXAS.

COLLECTIONS AND INVESTMENTS MADE.
Correspondence invited.

J.S. ALEXANDER,Pres.

MERCHANTS' NATIONAL BANK,
RICHMOND, VIRGINIA.
Collections made on all Southern points on best
terms; prompt returns™ p BRANCH, President.
John F. Glenn, Cash. Fred. R. Scott, Vice-Pres.

B onds of Suretysh
wo OTHER BUSINESS.

The Guarantee Co.

OF NORTH AMERICA,

ip .

gash Ca ‘~agaen

ssets and .~ ™Mo uuu

Deposit with Insurance Department .. 240,0w
President;, Vice-President;

BIBAXEX. TIgAIT, hon.JAS. FBRRUB.
Managing Director: Edward Rawlings.
NEW YORK OFFICE:
NO. Il BROADWAY.
D.J. TOMPKINS, Secretary.
New York Directors—Josephw. DrexeLF.P.

Dicott Logan C.Murray, J.B. Pulsford, John Paton,
B. F. Winslow, Erastus'Wiman W. Butler Duncan.
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©anadian and ffm*ign Saufen and Bankers.

CANADIAN.

Bank of Montreal.
[ESTABLISHED 1818]

CAPITAL Paid In - - $12,000,000 Gold
$UR.PLUS - $6,000,000 Gold

Hon. Sir DONALD A. SMITH, President.
W. J. BUCHANAN, General Manager.

NEW YORK OFFICE:
Son. 59 & 61 WALL STREET,

WALTER WATSON.

acents
ALEX'R LANG, w.

Agen

Bay and sell Sterling and Continental Exchange
and Cable Transfers; grant Commercial and Travel-
ers' Credits, available in any part of the World;
issue drafts on, and make collections in, Chicago
and throughout the Dominion of Canada.

London Office, No. 22 Abeliurcli Lane.

Imperial Bank of Canada

CAPITAL (paid up), - - $1,500,000

SURPLUS, - - - - - - - $550,000

H. 8. HOWLAND, Pres't. D.R.WILKIE, Cashier.
HEAD OFFICE! TORONTO.

BRANCHES IN ONTARIO.

Essex Centre, Nla&araralls. Toronto.

Fergus, Port Colborne. 0 Tonge8t.Br.
alt, St. Catharines. Welland.!

Ingersoll. St. Thomas. Woodstock.

T BRANCHES IN NORTHWEST.
Winnipeg. | Brandon. Calgary.
Agengsin London: | Agents in New York:
t‘Oa/(%S rnEtE.SA Bos-, jjAjjk of Montreal.
anguet's Bank, limjted, . i .
Promptest attention paid to collections payable in

arR/ art of %ana%a. . .
J’E}roved “anadian business paper discounted at
the Head Office on reasonable terms, and proceeds

remit}ed bx draft on New York. .
Dealers in American Cur'y and Sterling Exchange.

The Merchants’ Bank
OF CANADA.

Capital, Paid Up. = = = $5799,200
1,700,000
HEAD OFFICE!, MONTREAL.

ANDREW_ALLAN, Esg., ~resident.. )
ROBERT ANDERSqu, Esq., Vice-President,
GEORGE HAGUE. General Manager.
JOHN GAULT, Branch Superintendent.
BANKERS :
LONDON, ENG.—The Clydesdale Bank'\SLimited.)
NEW YORK—The Bankof New York, N. B. A.
Agene_ral_ Banking business transacted. Letters
of Credit_issued, available in China, Japan and
other foreign countries,
New York Agency, No. 61 W all Street.

HENRY HAGUE Agents
JOHN B. HARRTS, JR,, }A enls'

AGENCY OF THE

B an k
or

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,

I1so on Canada. British Columbia and San Francisco.
mCIRCULAR NOTES issued in Pounds Sterling
available in all parts of the world. COMMER-
CIAL CREDITS «SUED for use in Europe,
China, Japan, East and West Indies and the Brazils,
River Plate, Ac. ) )

Bills collected and other banking business trans-

B ArMETAVEH , Agents

FOREIGN.

THE

Anglo-Californian Bank

(LIMITED).

LONDON. Head Office, 3 Angel Court.
SAN FRANCISCO Office, 200 Senseme St
NEW YORK Correspondents, .

J. & W. Seligman & Co.

BOSTON Correspend'ta, MassachusettsN. Bb.

Authorized Capital, - - - $6,000,000
Paid-up Capital, - - - - 1,500,000
Reserve Fund, - - - - - - 500,000
Transact a general banking business. Issue Com

mercial Credits and Bills of Exchange,available in all
artsof theworld. Collections andorders for Bonds,
tocks, etc., executed upon the most favorable terms.

'I:&E)fE'ljé ETEWTART,} Managers

P.N. LILENTHAL, Cashier.

FOREIGN.

THE

Railway Share Trust Co*
(LIMITED),
NO. 4 BANK

LONDON, ENGLAND.

BUILDINGS

Capital Paid Up, £9T1,360 Sterling.

This Company undertakes the business of Trustee
to Loans of approved Railways, negotiates and
issues Loansonthe London Market, acts as Agentfor
Railways and other Corporations, either in the mat-
ter of payments of Interest on Loans, Dividends on
or Registration of Stocks in London, or otherwise.

Cable Address—Pavy, London.
A
REGISTRATION OF

American Railway Shares.

THE ENGLISH ASSOCIATION OF AMERICAN
Er%’ﬁlaPre@ND SHAREHOLDERS (LIMITED) are

1. To obtain 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-
ficates have coupons for dividends attached, and
ugpn presentation of the advertised coupon at the
office of the Association the dividends may be ob-
tained the same day they are payable inthe U. 8.

2. Or they will obtain” Registration of Shares in
the name of the Association, deliver up the Shares
duly endorsed to the owner, and pay the dividends
at the office of the Association in London the same
d%y they are payable in the United States.

h

Or ‘they 'will obtain Registration of Shares in
the owrtjers name, and collect the dividends by
power of attorney. . i

Under plan No. 1 British holders of American
shares are enabled when necessary to take immedi-
ate combined action invoting, the power being used
by the Association on instructions from holders of
certificates representing shares in any particular
railway. This plan alsoaffords absolute security to
lenders of money on American shares, as AssocCl-
ation certificates are only issued upon newly-verified
share certificates.

The original American shares can always he re-
exchanged atshort notice, free of expense, on pre-
s%ntatlon of the Association’s Certificates at the
office.

The charge for registration and for the Associ-
ation’s Cerfificates is d.ger share. )

SAMUEL POPE, O.C., Chairman.
JOSEPH PRICE, Managing Director.
F. P. BAXTER, Secretary.

Nos. 5and 6 Great Winchester St., London, E. C.

The Association acts as Transfer Agentsin Lon-
don for, American Railway Companies,” in conjunc-
tion with the London_agents of the Mercantile
Trust Company of New York as Registrars.

Agents in the United States,

POOR & GREENOUGH, 36 Wall St.

Blake, Boissevain & Co.,

LONDON, ENGLAND.

Negotiate Railway, State and City 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 & Co.,
62 Gresham House, E; 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, See-, Ac. on
the Stock Exchange,

Interest allowed on Deposits, subject to 60-dayi
sight drafts, at Bank of England rate,and
one per cent below that rate subject to
demand drafts.

Negotiate Railway, State and Otty_earn.

foreign

The Bank of Australasia.

1(In.corporated b)‘ Royal Charter, 1835.)
4 Tlireadneedle Street, London
Paid-up Capital, . . . . . . £1,600,
Reserve Fund, - - - - . . .
Reserve Liability of Proprietors
under the Charter . - . - 1,600,000
Letters of Credit and Drafts Issued on any of the
eroug ’\liranﬁhef of the Bank throughout Aus.
tralia and New Zealand. A
Bills negotiated or sent for collection.
Telegraphic transfers made. i .
Deposits received in London at interest for fixed
periods, on terms whioh mav be ascertained on an.
plication. PRIDEAUX SELBY. Secretary.

Hong Kong & Shanghai

BANKING CORPORATION.
Paid-up Capital...
Reserve Fund..
Reserve Liability

The Corporation grant Drafts, issu S
Credit for use of Travellers, and negotiate or collect
Bills rPaXﬁble at Bomb%y, Calcutt'%, Singapore,
Saigon. Manila, Hong ong, Foochow, ‘Amoy,
NIngpp, Shanghai, Hankow, Yokohama, Hiogo, San
Francisco and London.

A. M. TOWNSEND, Agent, 50 Wall St.

Segal.

I: THE CIRCUIT COURT OF THE
_ Ul\flITED STATES in and for the Southern Dis-
trict of lowa, Eastern Division.

THE CENTRAL TRUST CO.
OF NEW YORK, et al.,
Csompiamants. '

BASH ST. LOUIS

CIFIC RAILWAY

ANY, et al..
Defendants.

IN EQUITY.
ORIGINAL BILL.

THE_FARMERS' LOAN &
TRUST C as Trustee

Vv
BIA RAILROA ., , .
Cross-Complainants, If CROSS-BlidLi.

Vs,

THE CENTRAL TRUST CO.

OF NEW YORK and
JAMES _CHENEY,' et al.,
Cross-Defendants..

PUBLIC NOTICE is hereby given that in pursu’
ance of a decree entered in the above-entitled cause
on the 22dday of September, 1886,1, the undersigned
Standing Master in Chancery of said Court, and
named in said order, will on the 29th day of Feb-
rua_r¥], 1888, at the front door of the building in
which the United States Courtsare held inthe cify of
Keokuk, in the State of lowa, make sale at public
auction of thp mortgaged premises emhbraced in said
cause, as an _entirety wi hou*1 appraisement, and
without any rightresérved onthe partof any person
or persons ‘whomsoever to redeem the same, which
mortgaged premises are described in said decree as
also in a certain indenture of mortgage or deed of
trust-dated the 6th day of February, 1880, executed by
the Centerville Moravia & Albia Railroad Company,
and by it delivered to_the Farmers' Loan & Trust
Company, as follows, viz.: All and singular ,the en-
tire railroad of the said Centerville Moravial& Albia
Railroad Company, extending from a junction with
the Missouri lowa & Nebraska Railway Company,
in the vicinity of Centerville, in Apﬁ néose County,
) f lowa, to a junction with the Central lowa
Railway, in the vicinity of Albia, in Monroe Couré%,
lowa, which was on the'sixth day of February, 1880,
being built and constructed, and its franchises,
eqmgment, property, tools_and interest, thatis to
say, the lands, tenements, fixtures, goods and chat-
tels, of said Centerville Moravia & Albia Railroad
Company, Its property rights, privileges, interests
and estate of every description and nature, its rails,
ties, fences, buildings and erections, its right of way,
cars, engines, tools ‘and machinery, its rents, reser-
vations, incomes, tolls and reversions of every na-
ture, including all the property of whatsoever kind
or character which the said Centerville Moravia &
Albia Railroad Company then possessed or mig
thereafter acquire, with ‘the benefit of all contracts
which said Centerville Moravia & Albia Railroad
Company had made or by assignment or succession
held, or ‘might thereaftér make or have, either in
law or equity, and the right of all tolls, income, is-
sues, profits”and interests_which might thereafter
accrue to the said Centerville Morﬁwa & Albia Rail-
road Company, from any source whatever, including
all the property acquiréd by said Centerville Mora-
via &Albia Railroad Company, since the date of said

mort(t;age. R R
By the terms of sale In said decree prescribed, the
purchaser at said sale is required of the purenase
rice to pay not less than twenty-five thousand dol-
ars in cash; and on final settlement to pay in cash
such sum or sums as the Court shall hereafter direct
to meet any._ claim as the Court may adjudge to be
prior in equity to the lien of said martgage, or deed
of trust; and any other payments which the Court
may adjudge to be necessary to be paid in cash, and
the balance of th

egurchase_ rice not required to be
paid in cash may be paid either in cash or in bonds
and over-due coupons, secured by said

utive amount or share that the holder or holders
thereof would be entitled to receive thereon, in case
the entire amount of the bid were paid in cash.

Standing Master in Chancery of said Court.

JOSEPH GILLOTTS!
STEEL PENS

GOLD MEDAL PARIS EXPOSITION-1878.
THE MOST PERFECT OF PEN*
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THE

Financial Review.

(ANNUAL.)

18 S 8.

A YEAR BOOK

OF

FINANCIAL INFORMATION

FOB

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, Trade
Balance, U. S. Exports and Imports of
Leading Articles. London—Review of

year, Bank Returns, &o.
The Money Market-

Influences, and Prices of Call Loans and

Commercial Paper since 1879.
Gold and Silver-

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—

State Debts 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. Exoh., 1883-1887.
Stook and Bond quotations at Boston Ex-
change in 1887.
“ “ Phila. in 1887.
“ “ Balt, in 1887.

Price of the Review, bound incloth, - $2 OS
To Chronicle Subscribers, - - = -

WILLIAM B. DANA & CO,,

PUBLISHERS,

102 'William Street, New York.

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

THE CHRONICLE

guM ijcations™

HAND-BOOK

OF

Railroad Securities.

JANUARY, 1888.

CONTENTS.

Railroad Securities.—

A Description op the Stocks and Bonds,
and a Statement of the Income for
four years past, as well as the annnal
charges against income, of all Railroads
whose securities are commonly sold in the
markets of New York, Boston, Philadelphia
and Baltimore.

Highest and Lowest Prices, Monthly.—

United States Securities—For the years
1886 and 1887.

Railroad Bonds and Stocks in New York
—For the yes2s 1886 and 1887.

Railroad Bonds and Stocks in Boston—
For the years 1886 and 1887.

Railroad and Canal Bonds and Stocks in
Tshgi;adelphia—f:or the yeais 1886 and

Railroad Bonds and Stocks in Baltimore
—For the years 1886 and 1887.

Ten Year Range of Prices—

Yearly Range of Active Stocks—Date of
highest and lowest prices made in the years
1878 to 1887, inclusive.

Dividends.- -

Dividends on Railroad Stocks sold at
the Exchanges in New York, Boston,
Philadelphia” and Baltimore, paid during
elach of the seven years, 1881 to 1887, in-
clusive.

Railroad Earnings.—

Gross and Net Earnings so far as reported
in 1887, in_comparison with the corres-
ponding periods of 1886.

Price in Red Leather Covers, == $1 00
To Subscribers of the Chronicle, 75

WILLIAM B. DANA & CO..
102 WILLIAM STREET, NEW YORK.

Littell’'s Living Age.
January 1,1888, THE LIVING
AGE enters upon its 176th
Volume, having met with con
tant commendation and success
[A WEEKLY MAGAZINE-
it gives more than

THREE AND A QUARTER
THOUSAND

double-column octavo pa(t;es of
reading matter yearly. It pl
sents m. an_inexpensive form,
conSIderlr]gnlts great amount or
matter, with freShness, owing to
lits weekly issue, and with a com-
pleteness nowhere else attempted,

The_best Essays, Reviews, Criticisms, Serial and
8hort Storiés, Sketches of Travel and Dis-
covery, Poetry, Scientific, Biographical,
Historical and Political Information,
from the entire body of Foreign
Periodical Literature.

It is therefore invaluable to_every American read-
er,as the only satisfactorily, fresh'and COMPLETE
compilation of an indispen3sable current literature-
mfd{%pensable because it embraces the productions

of the

ABLEST LIVING WRITERS

iAn ?II branches of Literature, Science, Politics and
rt.

W
“ Iet is absolutely without a rival.”—Montreal Go.

“lti led.”—North lina Pr rian,
|Iml|?1gltjt?ne.qua ed orth Carolina Presbyterial

“In reading its closely printed pages, one_is
brought in contact with the men who are making
opinion the worlo over. ways new, always at-
tractive, always exhibiting editorial wisdom, it is as
es_st%nttlal as ever toerEer I_ort]1e F%SWOIUS ofieéep_mg upI

i e currel - English literature.” iscopa
Heoor er, S’Fu[agélf%la. 9 piscop

Published week1y at $8 a year, free of posta%e.
Or, for #1050, The Living age and ar]%/oneof {
American #4 Monthlies (or Harper's Weekly or Bazar
will be sentfora%ear postpaid; or, for #9 50, The
L_hving age aRgdt e St. Nicholas or Scribner’s Maga-
ine. ress,

LITTBLL & tio*i Boston.
\

I[Vol. x1vi,

m sttuatics.

THE

EQUITABLE LIFE

ASSURANCE SOCIETY.

In Surpilus (namely the excess
of accumulated funds over liabili-
ties), in P remium Income, in the
amount of A ssurance in Force, the
Equitable Life Assurance Society ex-
ceeds every other life assurance com-
pany, and may be regarded as the
largest and strongest organization o%
its kind in the world.

Assets, January 1, 1887........ $75,510,473.78
Liabilities on 4 perct. basis.. $59,154,597.00

Surplus on 4 per ct. basis... $16,355,875.76

New Assurance in 1886.... $111,540,203.00
Outstanding Assurance.... $411,779,098.00

THE

ProvidentLife & TrustCo

OF PHILADELPHIA.
Incorporated Third Mo., 22d, 1885.
(CHARTER PERPETUAL.)
CAPITAL oo $1,000,000

ASSETS, $19,472,860 02.

INSURES LIVES, GRANTS ANNUITIES, RE-
CEIVES MONET ON DEPOSIT, returnable on de-
mand. or on which interest is allowed, and Is empow-
ered bylaw to act as EXECUTOR. ADMINISTRA-
TOR, TRUSTEE, GUARDIAN, ASSIGNEE, COM.
MITTEE, RECEIVER, AGENT, etc., for thé falth-
Iuléaerfor_mance of which its capital and surplus
fund furnish ample se_curlt)t/.

All trust funds and investments are kept separate
andhapart from tPe as%ets of t_t&e comganyd sull
e income of parties residing abroad carefu
coTIecteQi and dulgremlttede. g y
SAM’L R. SHIPLEY, President.
T. WISTAR BROWN, Vice-President.
ASA S. WING. Vice-President and Actuary

MANHATTAN

LIFE INSURANCE COMPANY,
158 AND 158 BROADWAY, NEW YORK.
Organlzed A. D. 1850.

X TO JANUARY 1, 1887.
Premiums_received........c..cccve veeenennns ... #31,748,115
Claims_paid to policy-holders, returned

premiums, dividends, etc.. . 24,960,759
Assets ,310,058

DESCRIPTION—One of th , strongest, best.
.. POL|CIES—Incontestable, non-forfeitable, defin-
ite cash surrender values. L.
deF;ﬁ;rdES—Safe, low, and participating or not, as

ired.

RISKS careful and selected.

PROMPT, liberal dealing. i

General Agents and Canvassers wanted In desir-
able territory, to vyhom_Fermanent employment and
liberal compensation will be given. Address,

JAMES M. MCLEAN, President.

J. L. Halsey, 1stV.-Pres. H. B. Stokes, 2d V.-Pres.
H. Y. Wemolfc secretar  S.'N. Stebbins Actuary.

The Mutual benefit

LIFE INSURANCE CO., NEWARK, N. J.
AMZI DODD,, .o President
Assets (Market Values), Jan. 1,1888... .#41,379,228 00
Liabilities (4 per cent Reserve).. 39,283,484 00
2.095,744 00

urplus

Surplus (New York Standard).. ... 3,277,177 00

POLICIES ABSOLUTELY NON-FORFEITABLE AFTER
SECOND, YEAR.

In caseof lapse the P_Olle IScontinuedin force
as long as Itsvalue will pay for; or, if preferred, a
Paid-up policy for its full valde isissued in exchange-

After the second year Policiesare incontestable,
except as agajnst intentjonal fraud; and aU restric,
tions as to reSidence, travel or occupation are removed.

Cash loans are madeto the extent, of 50 per cent
of the reserve value, where valid assignments of the
Policies can be made as collateral seour.cy.

Losses paid immediately upon completion and ap-
proval of proofs.

Investment Securities
BOUGHT AND SOLD.

wanted !
Southern Central of N. Y. lata.
Middletown Unionville A Water Gap 5s
Indlan@gﬂsAVmcenﬁrﬁ?s Ists and 20s.
Scioto €y Bonds, all ISsues.
AL13ERT E. HACHFIELD,

No« 5*9 Pine Street.

Augustus Floyd,

42 PINE STREET,
BROKER IN
INVESTMENT SECURITIES.

No Business Done on Margins.
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YXtE&XIKVLVLIZ.

OFFICE OF THE

A TLANTIC

Mutual Insurance Co.,

NEW YORE, January 24,1818.

The Trustees, in conformity to the Charter o
tlie Company, submit the following Statement
of its affairs on the 31st of December, 1887 :
Premiumson Marine Risks from

1st Jannary, 1887, to 3lst

December, 1887............... .
Premiumson Policiesnot marked

eff 1st January, 1887

$3,642 969 09

1,417 600 13

Total Marine Premiumes..... $5,060 563 22
Premiums marked off from 1st

January, 1887, to 31st Decem-

ber, 1887 ......ccccvvvevieiiiecien, $3,672 331 21

Losses paid during the same
PEriOd.....coiiiiiieicie e $1 599,463 25

Returns of Premiums and Ex-

PENSES. ...t $7c8 646 38

The Company has the following Assets« viz.:
United States and State of New
York Stock, City, Bank and

Other StOCKS..........ccoccvveveeeceiecvrenene. $8,622,56500

Loans secured by Stocks and
Otherwise.........cccoveeiieiiiiecee

Real Estate and Claims due the
Company, estimated at..................

Premium Notes and Bills Re-

ceivable........cooiiiiiii 1,362,9860i
CashinBankKk..................... 218,192 40
AMOUNT.......oooiiiiiiiciiiece e $12,237,28335

SIX PER CENT INTEREST on the outstand-
ing certificates of profits will be paid to the
holders thereof, or their legal representatives,
on and after Tuesday, the 7th of February next.

THE OUTSTANDING CERTIFICATES of
the issue of 1883 will be redeemed and paid to
the holders thereof, or their legal representa-
tives,on and after Tuesday,the 7th of February
next, from whloh date all interest thereon will
cease. The certificates to be produced at the
time of payment and oanceled.

A DIVIDEND OF FORTY PER CENT is
declared on the net earned premiums of the
Company, for the year ending 31st December,
1887, for which certificates will be issued on
and after Tuesday, the 1st ofJMay next.

By order of the Board,

J« H. CHAPMAN, Secretary.

TR USIiTE E.Sj

J. D. Jones, Charles P. Burdett,
W. H. H. Moore, Henry E. Hawley,
A. A. Raven, Chas. H. Marshall,
James Low, James G. De Forest,
Wm. Sturgis, Charles D. Leverich,
Benjamin H. Field, John L.Riker,
Josiah O. Low, George Bliss,

Edmund W. Corlies,
Robert B. Mintarn,
William Degroot,
Horace Gray,
William E. Dodge,
John Elliott,

C. A. Hand,

John D. Hewlett,
WilliamH. Webb,]

JOHN D. JONES, President.
W. H. H. MOORE, Vice-President-
A. A. RAVEN, 2d Vice-President.

Anson W. Hard,

N. Denton Smith,
Isaac Bell,

Edward' Floyd-Jones,
Thomas Maitland,

Ira Bursley,

James A. Hewlett,
George H. Maey,
Lawrence Tumure.
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1,559,10000

474,43988 JOHN L. BULLARD.
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m iscellaneous.

SECURE BANK VAULTS.

WELDED CHROME STEEL AND IRON
In Round and Flat Bars, and 5-ply Plates and Angle
FOR SAFES, VAULTS, &C.

Cannot be Sawed, Cut or Drilled, and positively
Burglar-Proof.

CHROME STEEL WORKS,
BROOKLYN, N.Y.

Circulars Free.

B. F. BABCOCK & CO.

COMMISSION MERCHANTS,
IT Water Street, LIVERPOOL,

ive consil nts of Cotton and odl
execute ogdenrg at ?he Exchan esOtlrﬁLE/Iérpoouc?
Repreﬁented in New York at the

SAM'L D BABCOCK
82 Nassau Street, NewYork.

Geo. W. Baily & Co.,

(COMMISSION MERCHANTS,
COTTON EXCHANGE BUILDING,
New York.

Special attention to orders for contractsfor future
delivery of cotton.

BAGGING

WARREN, JONES dc GRATE,
ST. LOUIS, Ho.
Manufacturer» of Pure Jute"Bagging,
IMPORTERS OP

IRON COTTON TIES.

HENRY H. WHEELER.

Bullard 8 Wheeler,

COTTON COMMISSION MERCHANTS
NEW YORK.
ALSO
BAGGING AND IRON TIES,
(FOR BALING COTTON).

Advances made on Cotton Consignments U§|pec
égentlon Cg}lven to (%wmase ana sale of H RE

Geo. Copeland 6c Co.

COTTON BROKERS,

134 PEARL STREET, NEW YORE.

Dennis Perkins 6¢c Co.,
COTTON BROKERS,
125 Pearl Street, New York.

Orders for Spot Cotton and Futures promptl
executed Y

JMbm m sM ps.
ONLY
Direct Line to France.

GENERAL TRANSATLANTIC CO.
Between NEW YORK and HAVRE

From Pier (new) 42, North River, foot of Morton St.

LA NORMANDIE, de Kersablec Sat.,Feb.11.5A.M.
LA GA SCOGNE Santell Sat.. Feb, 18,10 AM.
LA BOURGOGNE. Frangeul....Sat., Feb. 2!

Travelers b%thls line avoid both transn by Engllsh
railway and the discomforts of crossing thé Channe
In asmall boat

bic assa eélnoludlng wine):—To Havre-
First cabln $100 second cabin, 900; steer-
age, $22 ncludmg wine, bedding and utensils. Re-
turn tickets at much reduced ratés, Checks onBanque
Transatlantique, Havre and Paris,In amount to suit.

Special Train from Havre to Parle
nie Generale Transatlantigue delivers

The Compag
at its office In”New York s p%%m tlclﬁets from

R L =

vre provl
havethe

rs

e same delivel (;m'p?n,& n

New York, Pi |er42|No% Rlver foot Of rton 8|t
at least two hours before the départure of a steamei

LOUIS DE BEBIAN, Agent,
No. 3 Bowling Green.

© attiro.

Bliss, Fabyan 6c Co.,

New York, Boston, Philadelphia,

SELLING AGENTS FOR LEADING BRANDS
BROWN ScBLEACHED SHIRTINGS
AND SHEETINGS,

PRINTS, DENIMS, TICKS, DUCKS, fe*

Towel*,Quilts,White Good* ScHosiery
Drills, Sheetings, die, for Export Trade.

Brinckerhoff, Turner

6c Co.,
Manufacturers and Dealers la

COTTON SAILDUCK
And all kinds of

COTTON CANVAS, FELTING DUCK, CAB
COVERING, BAGGING, RAVENS DUCK, SAIL
TWINES, AQ, “ONTARIO” SEAMLESS
BAGS. “AWNING STRIPES.

Also, Agents
UNITED STATES BUNTING GO.

i full supply, all Widths and Colors, always Instock
No. 109 Duane Street.

Crenshaw 6c Wisner,
16 Sc 18 Exchange Place, New York,
COMMISSION MERCHANTS,
Men.,.era of the Cotton, Coffeeand Produce Exoh'i

agency Or

THE HAXALL CRENSHAW CO.,
RICHMOND, VA_.
standard Braa.ijs n_g[{esl:é?ur fogJn %’gﬁgent to Warm
ORIENT GUANO MANUFACT'G CO,
ORIENT, L. I.
Standard Superphosphates.
SULPHUR MINES COMPANY

OF VIRGINIA.
High Grade Pyrites free from Arsenic.

Gwathmey 6c¢ Bloss,

COMMISSION MERCHANTS,
No. 123 PEARL ST, NEW YORK.

Orders for future delivery of Cotton execute»' In
New York and Liverpool; also for Gru and pro-
visions in New York and Chicago.

Mohr, Hanemann6c Co.,
GOTTON EXCHANGE BUILDING,
New York,

Special attention given to the Execution
OF ORDERS FOB FUTURE CONTRACTS.

Robert Tannahill6cCo.,
Cotton Commission Merchants,

Cotton Exchange Building, NewYorb.

Special attention given to the purchase and sale of
FUTURE CONTRACTS
In New Yorkand Liverpool.

JOHN H. CLISBY & CO,
COTTON BUYERS,
MONTGOMERY, ALA.

Purchase only on orders for a Commission.

W alter 8c Fatman,
COTTON BROKERS,
58 BEAVER STREET, NSW YORK«



idi
Woodward & Stillman,
MERCHANTS,

tost Building, 16 & 18 Exchange Place
NEW YORK.
LOANS MADE ON ACCEPTABLE SECURITIES

Special attention to Orders »or Contracts
»or Future dbuttery o» 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, LIVERPOOL,
HAVRE, Ac.

.Lehman, Durr & Co.,

Lehman, Stern & Co.,
Montgomery, Ala.

New Orleans, La.

LEHMAN BROS,,

Cotton Factors
AND
COMMISSION MERCHANTS,
No. 40 EXCHANGE PLACE,

MEMBERS OF THE COTTON, COFFEE AND
PRODUCE EXCHANGES.
Up-town Office. No. 204 church street,
New York.

Orders executed at the Cotton Exchanges In New
York eh nd leerooI and advances made on Cotton
and ot uce consigned to ns, or to our corres-
pondents n L|verpoo| Messrs. L. Rosenheim a
r(ijo and, tern A Co*; in London, Messrs. B,
ewgass & C

Henry Hentz & Co.,

COMMISSION MERCHANTS,
8 South William St., New York.
EXECUTE ORDERS FOR FUTUREgDELIVERY

COTTON

at the NEW YORK, LIVERPOOL AND NEW OR-
LEANS COTTON EXCHANGES. Also ordersfor

COFFFE
at the NEW YORK COFFEE EXCHANGE, and
GRAIN AND PROVISIONS

atthe NEW YORK PRODUCE EXCHANGE and
the CHICAGO BOARD OF TRADE

CORRHSPONDXNTS

LII\\//Ieers’%s] Smith, Edwards & Co., Cotton Brokers.
Jas. Lea McLean, New Orleans.

Geo.H.McFadden& Bro.
COTTON MERCHANTS,
PHIL &DELPHIA.

Liverpool Correspondents,

FREDERIC ZEREQI X CO.

Rountree & Co.,

COMMISSION MERCHANTS,

COTTON EXCHANGEK NEW YORK, and

Cotton, Coffee, Grain, Provisions,
Stocks and Petroleum.

Orders executed in New York, Chicago and Liv-

All f tabl
w ntqs of‘fered%n ?e\s/g)rabﬁ%t%gpn%w able to spinners
G. Schroeder & Co.,

Successors to WARE & SCHROEDER,
COMMISSION MERCHANTS,

Cotton Exchange Building,
NEW YORK.

Orders for future deliver Cotton executed In
New York and Liverpool 5 ajso rain and Pro-
visions ia New York andChioago
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INMAN,SWANNG& Co

COTTON MERCHANTS,

New Fork.

Hubbard, Price & Co.
117 Pearl St., New York,
AND

Price, Reid & Co.,
NORFOLK YA.
Cotton Brokers & Commission Merchants
Liberal advances made on Cotton consignments!
Special attention given to the sale of cotfon to ar.
riveor IntranS|tfor both foreign and domestic mar-

V ers for FFture Contracts executed in New
and Liverpoo

Edward H.Coates & Co.,
Cotton Commission Merchants,

NO. 116 CHESTNUT STREET,
PHILADELPHIA.
NO. 42 MAIN STREET
ORFOLK, VA.
SPINNERS ORDERS SOLICITED.

FORTIETH ANNUAL STATEMENT
OF 'THE

PENN MUTUAL LIFE
Insurance Co.
OF PHILADELPHIA.

Net Assets, Jan. 1, 1887.......c.cccoceueen. . $10,679,107 87

Receipts during the yean
For Premiums......... $2,350,090 42

For Interest, &c.......... 658,773 64— 3,009,764 06
disbursemen ts.*13888981 98
Claims by Death $599,485 00
Matured Endow 64,242 00
Surrendered Policies.. 216,480 06
Cashand Note D|V|dends 437,940 81
Re-Insurance.. 4,492 98
Total paid Pollcy«
Holders............. $1,322,626 85
Added to Reserve,
$9 2 210 00
Taxesand L e X| enses 03,199 18
Sa arles Me ca Feesand
. 112,302 47

ffice Expenses
Commlssm s to A
and Ren 211,455 19
%enc¥ A other Expenses 121,654 50
ver |smg Printihg an

SUpplies.......covcienrene. 26,609 67
Fire Insurance and Office
Furniture..........cccc..... . 3,527 26— 1,861.375 10
Net Assets, Jan. 1,1888... ... $11,827,556 83

B.a\llro:=m|S an(? Water

City Loans,

Banlj add other Stocks. $5209011 25
Mortgnges and Groung ﬁ 3454252 76
Prem m Notes, secure by Polioies,&c. '638,968 8
Loans on Coliaterals, fee..................... 1,623132 37

ome Offloe, an Reaf Estate bought
10 SECUIe LOANS.....mveiverieieisrrernenns
Cashin Trust Companles andonhand 177264 44

Net Ledger Asset*, as

above .811,827,556 83
Net Defe d Pre-

miu 259,733 69
Interest Due and Accrued, &c .0 76,458 76
Market Value of Stocks, Bonds, &e.. 436,509 76
Gross Assets, Jan. 1, »88...$12,600,259 03
tosses Reported Jc' ities.

tdUe e $51,034 00

not due
Reserve at 4 per cent to
Re-insure Risks....... 10,412,711 00
Surplus on Life Bate
Endowment and Un—
reported Policies, &c.. 297,253 30
Surplus, 4 per ct. basis.. 1,839,260 6/—112,600,259 03
Surplus at 4M per cent,

Penniél\(aniad?tandard $2,469,841 67

New business of the year,
5,087 policies, for......... $12*734,177 00
Insurance Outstandlng

Dec. 31, 1887...ccccvevees $61,018,805 00

H. s, STEPERWARR M NEEDLES, President
jinobE IFBANKEBILALH NG Treasurer.

1888.

fFebruary il,

StiBjcclXaiueuuB.

Walter T. Hatch.

Nath'l W. T. Hatch. Henry P, Hatch.

Arthur M. Hatch.
W. T. Hatch & Sons,
BANKERS,

14 NASSAU STREET, NEW YORK.

Branch Offices }éég &_Ihur(.‘lf‘éStrﬁ AT aven

Personal attention given at the EXCHANGES to
the grr%raarsT? abnd sale’ of STOCKS and BONDS for

_with mtereBst 55 baED—subject to check at sight

accointa o EBURTRYBARKERES TMENTS and

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

FRANCIES M. JENCKS.

George h. Vose, Secretary President

Bethlehem Iron Comp'y
40 and 42 Wall Street,
Manhattan Building, New York.
MARINE AND INLAND INSURANCE.

COMMERCIAL MUTUAL

INSURANCE COMPANY,
No. 42 WALL STREET, NEW YORK.

UI"IIL&CJ Stqzes SecurltiseéS TS.

Stocks, Bonds, Loans and Cash in

Premium Notes, Cash Premiums, &c.. 62,338 75
Total Assets Dec. 31, 1887... . $675,367 26
n W NG S, President.

This Compfa
under which losses are pa
counting house of Messrs.

Walnwrl htHarthiv -P.
ny lssues Certifical es of Insurance,
able in LONDON att
ROWN, SHIPLEY &

(INCORPORATED 1835)
Delaware Mutual

Safety Insurance Co*
OF PHILADEPHIA.

FIRE AND MARINE.

CAPITAL STOCK %36000000
Qutstanding Scrip.. 716,960 00
Reserve to reinsure

and all other Liabilities 262.643 20

379,60609
$1,719,209 29

Surplus over Capital and Scrip..
TOTAL ASSETS.....ccccevnnee.

New York Office, 75 Reaver Street,
J. RAYMOND SMITH, Agent.

Phénix Insurance Co.
OF BROOKLYN,

Office, 195 Broadway, New York City.
CASH CAPITAL oo e $1,000,000 00
STEPHEN CROWELL, President.

GEORGE P. SHELDON, Vice-President.
GEORGE INGRAHAM, 2d Vice-President.
PHILANDER SHAW, Secretary.
CHARLES C. LITTLE Assist. Secretary.
JOHN H. DOUGHERTY, Assist. Sec'y.

Commercial Union

Assurance Co Limited,

OF LONDON
Office, Cor, Fine <& William 8te.t Jf. JT.





