Digitizeg

7 s

Yy,

LIy,
RSt

HUNT'S MERCHANTS’ MAGAZINE,
A Weekly Hewspaper,

REPRESENTING THE INDUSTRIAL AND COMMERCIAL INTERESTS OF THE UNITED STATES,

4

VOL. 46

SATURDAY, MARCH 10, 1888.

NO. 1,185.

The Chronicle.

Terms of Subseription—Payable in Advance :

For One Year (including postage)........... a———— . [ 1)
For 8ix Months do. ——

European Subscription (including postage)...... A . 11 28
Annual subscription in-London (including postage)...... £2 7s.
8ix Mos. do do do £1 8s.

These prices include the INVESTORS’ SUPPLEMENT, of 120 pages
igsued once in two months, and furnished without extra charge to
subscribers of the C‘HROXICLE.“ 5 D "

WILLIA' « DANA & Co., Publishers
WILLIAM B. DANA.; >3 L]
ngpbauh 102 William Street, NEW YORK.
JOHN G. FLOYD. POST OFFICE BOX 958.

CLEARING HOUSE RETURNS.

Bank exchanges for the week ending March 3 record a large
increase over the aggregate for the previous week, but this is
mainly due to the fact that the current figures include a full
week, while for the preceding week only five business days
were embraced. Contrasted with the corresponding we>k of
1887 the exhibit is the least satisfactory for some time past,
for not only is there a heavy falling off at New York but the
total for all other cities also shows an important decline.

. Week Ending March 3. | Week End’g Feb. 5.
1883. | 1887. P.Cent. 1888. |P.(Cent
% 3 8 l
New YOrK.....oovevaannnn 552,531,756, 893,413,589  —20'9, 451,514,278° —89
Sales of — ! i . i
(Stocks. visoneess ghares.) 865,062)! - (1,666,500); (—a8°1) (666,027) (=52-2)
(Cotton ... ..... bales.) H25,300) (266,900) | (+1R4-3"! (433.500;‘ (+4-29°5)
(Grain........ bushels.)| (27,%8.000)' (47.0H().a‘00§ (—10'8 : (21,095,100)! (—373)
(Petroleum........ bbls.)| (40,106,000) (23,198,000} (+74°2) (zﬂ.’::aq),ooo; —(24°1)
Boston........ AR S 81.088.’.'04! 01,4986801  ~114' 08991883 37
Providence.... ...cc.u... 4,828,060! 5,324,600 —93 4,172,500 —0°0)
Hartford............... .. 1,557,6050 1,979,350 125 1,553,709  +92'3
New Haven.............. 1,108,187 1,194,058 —74 1,035,855 467
Portland............. e 823,789 862,159  —4°5 762,352 4302
worcester.........v.oues Y35, 164 893,433 447 828,807 175
Soringfleld.............. 978,621 804,707] 4216 958,032 187
Lowell.. ..... ccovvnenn. 628,054 475,174 4822 S84,172 4224
Total New England...| 91,911,214] 102,832,209 —10%6' 78.887.375;_—2-5
Philadelphia............. 53,990,888  72,476,026] —255] 51,240,517 —67
Pittsburg...... s 11,046,765 9,197,009 4201 10,274,910] +26'8
Baltimore................ 12,244,799 14,676,024 —16°6G 9,763,806 —215
Total Middle........... 77,282,450 96,350,859 —19'8] 71,279,302 —55
Chicago.... coovvvvnnnnnn. 54,415,400! 58,900,441 —7'6. 49,185,085 +414°9
Cincinnati........ ....... 9,500,400/ 12,012550] —20'8, 8,403,400] —16'8
Milwaukee.... ..... ..... 4.520.797 4,979,317 -0 3,747,493 +160
Detroit.... cocovvees vins 3,082 948 3,608,123 +849 3,800,449 4205
Indianapolis............. 1,889,670 1,572,561 +75 1,621 2850 4924
Cleveland.... ... ....... 2,770,526] . 3,400,031] —18'7  2Rl4108! 72
Columbus...c.vvvus sevons s 2,225,274 2,261,504 —-1'7 1,972,235 4162
Peorid..c.o.oiiv o ennn. 1,812,788 1,185,726 <4107, 1,245,207 4515
OmMADA . sv e ow s wvsinss s 2,548,870 2,200,805 4113 2,489.261| +2>3
Minneapolis.... eoevaens. 3,168,707 2.723,284| <4164 2,720,325 -1-25-9
Denver.... c.o.oeeue euu.. 2,442,417 2,411,488 +13 2,151,355] +206°2
Bt. PaUL...i ceviicoiionen. 3,102,858 3,026,512] —14°4 2,931,508 +4-4
Grand Rapids.... ....... 459,537 488,642 “+02 503.320] 4240
- Wichita..veeeuis viunnnnn. 701,152 1,831,059 —61'7 600,020| —60"3
Duluth*..................] .. 934,094 .....
TOPERAY suis s s wow saivnns s a6 BI2204! susesess|  awsess 240,360 ......
Total Western.... ..., 92,890,330, 101,364,953 —84 81,146,942 4106
8t. Louis..... 17,227,i82|  17.434,732] —1'2  16,780,447| 4110
8t. Joseph.. 1,208,830 1,342,517 —100 1,111,017 “+7°3
New Orleans. 10,871,587 7,686,23%) 4414 8,920,018 4155
Louisville.... 7,003,999 5,813,486| 4199 4,622,139 +52
Kansas City.. 8,507,661 | 7,440,152] —12'5 6,100,995 —9'8
Memphis... . 2,689,250 2,555,015 “+4'5 2,434,661 24
Galveston.. 918,382 1,214,408 —24-4] 724,391 —229
Norfolk........ . o £900,614 775,654 +14'8. 798,670 +1'3
| —
Total Southern........{ 47,297,303 44,292,150 +6'8 41,452,238 +63
Ban Francisco. ... ....... 16,838,280 15,074,688| +411'7 13,074,098 +19'5
Total all........ veus... 878.781,285,1,058,328,748! —17°0 740,354,323] —4'8
: = |
Outside New York...... 825,252,520, 950,014,959,  —01 989.830,015 523

* Not included in totals.

The exhibit for the month of February is less favorable than
that for the opening months of the year, the avera ge daily clear-
ings at all points reaching barely $148,000,000, against a little
over §160,000,000 in January. Compared with February,
1887 (which included one day less than now), there is a loss in
the whole country of 4'1 per cent. '
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1]
Februwry. ! Two months.
- SR
1885, 1887. y SEA 1888. 1887. P.Ct
T s | s s

New York. .... 2.‘213,32.‘5,987'2.473.‘283‘771 —10°5] 4,734,705,672; 5,425,909,681{—12 9
BOSton.........| 330,818,460 312,5680,666| +5'8| 696,756,973 676,766,099 +2'9
Providerze... 19,609.900,  17,593,100{+11°5 43,120,400 37,924,600\ 4137
Now Hayen.|| 4555093  4'90no08| 153l  lowerentl  losirase| 111
,003,133 E k 351 % Y , 247, *

{:;)rthmd.. s i g(’;gﬂggg 353332 +13'113 3‘131.3!’*(1) ;.ggﬂ.gzg _31:‘13”?
orcester..... ,695, 3,207,218/ +12° ,210,52 887, ¢
Springfield .... 4.635.234{ 3,265,633 4423 9.456.04_4 7,936,882|419°1
Lowell ......... 2,6 :8,138‘ 2,153,226(+24'4 5,494,950 4,5640,009|+210
Tot. N. Eng. 370,419,247; 353,184,668| +6'6| 798,172,019, 768,198,185; 439
Philadelphia.. 229.847.284! 223,055.360! +-0'8' 499.878,57% 487,463,304 425
Pittsburg...... 44.576.9&3{ 35,635,819 +25°1 46,499,249 T7,932,797|428°8
Baltimore..... 44,7(52,.’)77! 19,328,190 —9'3 9{3,902,451’ 110,550,088 —12'3
Tot.Middle.. 318.6?%6,844: 813,023,375 +1'8! 693,080,278 075,906,187 +25

I

Chicago........! 217,428,855] 188,557,937|4+15'3] 451,788.911! 400,905,711 4127
Cincinnati.....! 40,856,250 = 44,410,600 —80 88,812,450 90,706,950| —2°1
Milwaukee....| 17.?84.560! 15,879,813(4-12°4 35,078,053 33,319,687 +5'3
Detroit.. ......, 16.816,512! 13,591,803 +23"7 35,174,880 28,916,427/ 4+21'7
Indianapolis...| 7,961,544, 5,722,198 1391 17,038.488 12,714,843{+34'0
Cleveland.....| 11,694,132 12.514,862! —66 24,858,525 26,037,217 5
Columbus. ....| 9,201,160! 6,044,145 4334 19,285,855 15,514,238(+424°1
TRl e e I DI D
(00,8574 932, 31 24,445,23: ,399, .
Minneapolis... 12.(}3:2,4:’»9! 10,452,871 1 +20°R 26,085,617 23,711,504 +19'1
STl 19060424, 10750958 1os|  Se0nsdes|  booryses| 1107
St Panal..a s o4 3,930, i 2, 149,3¢ i 075, 28,278.¢ >
Grand Rapids. 2,209,255 1.4539.3Hti5+3o-8 5,11'8.6951 3,8135.918 81-4
Wichita.... ... 2.872,488’ 6,212,702! —53'8 6,150,205 12,525,5627|—50'9
Tot. West...| 879.858.605: 385,014,134:-{-12‘-1 793,624,483] 717,139,605 4107
ES}? I}ouis.ﬁ..... ”%;3334? 63.313.273§+15-1 147,171,600 135,458,005 -Eg'tls
e » 5,368,492 200,807 . 814,80 B08, 2°
New %sr(igans. 42) 037,5421 88,027 smé -t?zg‘ }4:4 (;1{‘7 8(1} 82 9,;;3 ';g;, 117‘6
Louisville......| 254613511  21.589.201/418 0!  52.530.053|  43/871.474|4+19°8
Kansas City... 27,226,422 28,740,440 —5°8; 57,730,614 57,209,504 09
Memphis.......| 9430470 - 0.657449) —2-3 " 20,466.463|  20,465.097| 40
Galveston..... :§.51?.4 (B 4,117,012 —14"7- 8.926,275 10,497,703 —15°0
Norfolk ....... 3.620.768: . 3,456,042 +4'9| 7,845,573 7,024,486 [+11°7
Tot. South,.. 19“,354,203; 173,785.:’;755 495 404,642,480  367,628,487+10°1
San Franeisco. (53,4.")7.9’7:{f 44,233,1;21? +43'4I‘ 126,831,165  101,487,698/425'0
Total all..... 3.54?.3()5,808f3,695,51:')‘1451 —4'1° 7,551,058,237| 8,066,380,091| —3°4
Outside N. Y.|1.325,776,871 1,222.261,374. 187 2.516,349.585 2.630.420,160 +7°1

We give below our compilation covering operations on the

various New

York exchanges since January 1 in the two

years :—
i Two months, 1888. | Thwo months, 1887.
Description. Par Value, Actual |Aver’ge: Par Value | Actual |Aver'ye
) or Quantity. Value. ~ | Price.  or Quantity. Value. | Price.
| i Sl :
Sh'r's’ 7.071,437 ). B A 15,361,239 ) .00 .
Stock { Vule s503.261700 { 4B 658 { gabiinisy {msos0asiy 683

RR. bonds... ¥

58,292,800

§53,752,138 922

573
$478,445 1237

$71,086.149

262,563,732 869

$1.460,000  $1,786,131: 1223
$6.931.600  $2.013.500 20°0
$157,800;  §187,201 1188

Gov't bonds.  $1.207,300  §1,481,005 1227
State bonds. $770,000 £441,309
Bank stocks. 336,850

Total .. §655,941,700° $344,649,455 678

Petr’l’'m.bbls 289,012,000 262,003,570 9le.

Cotton.bales

4,803,100 $215,504,840 25333

$1431,232,080 $853,359,265 59'6
235.873.000 $157.925.380 66 9-10¢

3,241,300'

156,052,230 24815

Grain...bush 197,834,684 $160,507.,¢S9 81 1-3c. 260,791,788 $224,537,059, 864c.

Total value.. s

112668754

1%1392174,864

Our usual .télégral)llic returns of GXC}lailé'éS for the five daj;;

have been received and are given below. s
|
Wecek Ending March 10. | Week End’g Mar. 3.
Returns by Telegraph. - |
1888, 1887. |P. c'mt] 1888. | P. Cent.
R | 8-
NeWw YOrK.. cuc.ocveeees | 167,792,279° 357,178,460 —12'5) 453801.964) —259
Sales of Stock (shares)....! (1,188,470) (1,525,430 (—22:2)  (892,674)] (—49'9)
BOStON: i vvasssnmsnneaes 63,620,918 72,145324] —11'8, 66,681,199] —1388
Philadelphia.......... el 44724047 40,760,324) —1011]  44,132632) —28°1
Baltimore.... .ccoevvevee. 9.142.1;185 10,335,501 ——11'5% 10,097,655 —156
ChiCagO. ...t v evrnennnnn. 45,541,000,  45,802,000f —01  45329,0000 —89
8t. Louis..... ... R 15,105,575, 14,949,544  +1°0, 18,098,112 —87
New Orleans............ | 10,869,514, 8,275,043, +31'4.  8,738,196] +8'7
Total, 5 days. ...... | 676,505,276, 759,230,296, —10'7, 042,838,758 —2U'1
Estimated 1day .... | 140,001,442  147877.902] —53' 133102467 —00
—————— | —— _.x—._ . om— —————
Total full week... . | 816,606,718 906,128,088 ~—9'8 775911225 —19'3
Balance Country®.. ... 100,062,480 92,162 878 +86 102,892,104 +59
Total week,all......." 916,000,207/ £09,200,008 —81 678,933,320 —169

* For the full week, tased on last week’s raturns.
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THE FINANCIAL SITUATION.

There has been no very material change in the rates for
money the past week, though the tendency continues

- towards higher figures. Our banks are naturally very

conservative; they remember the tight place they fell into
last autumn, and in face of the Treasury gituation they
are not inclined to run the same risk again. Conse-
quently they are free lenders of money on call, but are
doing nothing willingly except for their own customers on
time. For bankers’ balances the extremes this week have
been 2 and 4 per cent, averaging 3 per cent, while banks
and trust companies have loaned and are loaning at 4 per
cent. Time loans are still freely taken by out-of-town
institutions and by some individuals who have the money
and are satisfied thus to place it; such loans on first-class
collateral (which includes some good mixed securities with
ample margin, prime dividend paying properties being
scarce) command 44 to 5 per cent according to thesecurity
for three, four and five months, and loans on all mixed
collateral are quoted at 5 to 54 per cent for the same time,
As already stated, none of the city banks and none of the
trust companies are offering money on time, while
gsome of our fire insurance companies are borrowers
rather than lenders, many having had to call in loans, in
order to meet recent heavy losses by fires. As to ccm-
mercial paper it is in fair supply, while the demand is
fitful, mostly from out-of-town buyers. Theratesare 5 per
cent for 60 to 90 day endorsed bills recaivable; 5 to 5%
for four months acceptances and 5% to 7 per cent for
single names having four to six months to run. ‘We note
that at Boston rates for money and discounts are harden-
ing, and at Chicago the tendency is upwards; but with
regard to the West it would seem to be difficult to fore
cast future needs while the extent and limits of the strike
among the railroad engineers are undetermined. The. bill
authorizing the Secretary of the Treasury to use the
surplus revenue in the purchase of bonds which, as we
stated last week, had passed the House, has this week
been favorably reported by the Senate Finance Committee.
The measure is looked upon with general favor amorg
bankers in this city, and the belief that it will speedily
pass the Senate gives much satisfaction.

The event of the week in Europe has been tke death of
the Emperor William. Its effect on European money
centres has been thus far but slight. The Berlin, Ham.
burg and Frankfort Bourses were 2ll closed yesterday, but
the Paris and Vienna Bourses were open and reported
dul]l, but firm; London also was stated to be without
change. On ‘Wednesday, when the critical condition of the
Emperor was first announced, there was more of a flurry
on the Continent than there has been since. The cable
reports the rate of discount in London for 60 day to 3
months bank bills 13 per cent, being a decline of about }
per cent compared With & week ago, and the open market
rate at Paris has fallen off to 2} per cent, against 24 per cent
last week.= At Berlin and Frankfort, however, the last re-
ported rates were 1% per cent (or an advance of } per cent)
at the former and 2 per cent at the latter. The Bank of
England gained £259,000 bullion the last week, which we
learn, by a private cable to us, resulted from an import,
principally from Egypt, of £257,000, and by a receipt
from the interior of Great Britain of £2,000. The Bank
of France lost £109,000 gold and the Bank of Germany
gained nearly £50,000 gold since last report.

Our foreign exchange market was easy early in the
week under the influence of a light demand and a fair
supply of tankers’ bills drawn against old negotiations of
loans; but on Wednesday there was a better inquiry

caused by purchases to remit for securities sold here for
‘Buropean account. On the following days the demand
was less urgent and the market was dull and steady,
Comraercial bills are of course scarce, as they always are
at this season of the year, a feature being that documen.
tary drafts which are usually at least half a cent per
pound lower than prime commercisl now command the
same price. What the future course of the market
will be it is difficult to say, for it 1is possi.
ble that foreign . money may continue to come
here in considerable amounts. If capital, seeking invest-
ment in Europe, should remain as abundant as now, and
rates of interest in New York should advance, making
money active here, the transfer of funds from London
might provide a supply of exchange which would keep
our gold shipments during the next few months within -
small limits. There is no doubt that even now consider-
able money is being borrowed in Europe in one way and
another, and although the speculative inquiry for Ameri-
can stocks is suspended, there is all the time a steady
absorption of our best securities by foreign buyers. Of
couree if exchange was left to trade influences alone, we
should speedily be ®xporting gold, our exports of mer-
chandise being small, while our imporis are increasing.

February will probably long stand conspicuous among
the months celebrated for small transactions at the Stock
Exchange. We had thought that January could not be
eclipsed in that particular. When publishing those returns
we showed that they were less in amount and value than
any similar period since our record began. Butnow we
have the details of another month, aggregating 20 per
cent less even than January, as may be seen from the fol-
lowing. ' |

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE.

g 1888, i 1887.
i"_" T T ; T . - >, S
Month. | Number ‘ Values. I| Number Values.
‘ , . i
jof Shares | Ppar, Actual. | 0f Shares.  pap, Actual.
—t )
$ EJ & $ l 3

326,142,550, 210,120,645 8,147,127 712,908,400, 414,449,380
269142200 175.360.233 | 7.214.112 637,008,050 872,354,481

The comparison with last year affords a strong con.
trast by which to measure present business. The num-
ber of shares sold in February, 1888, was 3,145,320;
in Jannary, 1887, the number was ¥,147,127, and in
February, 1887, it was 7,214,112. The comparison of
values is almost as striking, the total for each of the
months of this year being about 50 per cent less than for
the corresponding period last year. Or if one would con-
trast the present figures with those of a really active
month, take December, 1886, when the total shares sold
was 12,140,691 having an actual value of $628,877,505,

There is one thought, which these facts suggest, and
which it is worth while to refer to again. For to under-
stand the foregoing figures and their teaching, they must
be teken in connection with the price fluctuations which
have occurred during the same two months. Such life-
lessness one would think ought to be accompanied with
marked declines in values. Certainly there has been no
lack of effort to bring about such a decline, and
yet it is quite remarkable how slight the fluctuations
were this year, up to the first of March. Some prop-
erties were even higher the close of February than
they opened the year, and scarcely any of them
were more than one or two points lower. Does
not this stubbornness in values show  that the
stoppage in public buying is not through a loss of confi-
dence in stock values, but through other uncertainties—
the same which arrested enterprise in the summer. The

Jan....| 8.926,117]
Febh..... 3.145.820!

prices to-day of many good stocks are, we believe, low;.
earnings still continue large as a reference to our monthly

——— *
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review published to-day so clearly shows; general business
is far from poor, it is in fact active in rany departments.
Can it be that under these circumstances Congress is
going to make a political foot-ball of the surplus question
and that this great nightmare is to be allowed to hang
over industrial interests another year?

The death of the Emperor William of Germany, as
already stated, has not bad up to this time any apparent
effect upon the markets of the world. His removal, how-
ever, isno doubt a matter of grave importance. For over
& generation he has occupied a position of commsnding
influence not only in his own country, but the world over.
He has been the exponent of a policy which has raised
Germapy to its present greatness and controlled in
& measure the destinies of Hurope. A mere change

- of rulers—where no change has occurred before in so

many years—would be an event of significance. In this
case the policy which the ruler embodied and the results
that have flowed from that policy, make the circumstance
of more serious moment. Yet the sensational conse.
quences predicted as certain to follow the announcement
of the Emperor’s death, have none of them occurred. As
concerns our own markets, there is no doubt that other
depressing causes were the chief reason for the decline.
Of course, as the Emperor’s death has been an event so
long expected, on account of his advanced age, its effect
may be said to have been in a great measure discounted,
and doubtless the same would be found to be the fact in
case of the decease of the Crown Prince, if ttat should occur.

Nor isit at all certain that the Emperor’s death will make
war any more lkely, either through the action of the
youthful Prince William, who in the event of the early
demise of the Crown Prince would soon succeed to the
throne, or through the action of Russia. As regards the
former contingency, current reports probably do Prince
William injustice. But even if he should be desirous of
covering himself with-military glory, it must be remem.-
bered that the old Emperor's counsellors still remain, and
that the Prince highly respects them and is likely to be
governed by their advice, so that a change of policy
is wholly improbable. Furthermore, should this not
prove so, it is still true that the times have changed
and that Germany is an enlightened nation, making it
impossible even for an emperor to exert an all-important
influence upon affairs or enter upon a career of conquest
of his own accord. As regards an attack from Russia
recent events have demonstrated how weak that country
is financially, it being unable to negotiate a loan any-
where. Besides, it looks a little as if Russia may have
been acting on the supposition that the time was very
opportune for aggressive demands, the Emperor’s life being
80 uncertain and the Crown Prince being stricken with a
malady most likely to prove fatal. The Emperor, naturally
disinclined to engage in war, would be more loth to do
it under such circumstances. Hence, Russia took
occasion to press her demands, backing them up
with a show of force. Now she will doubtless becomse
more circumspect. In this view, the prospect may increase
the chances of peace rather than war.

Our statement for the month of February, on another
Page, shows that reports of railroad gross earnmings still
continue very good. As regards the net, the returns for
the month of January which have come in this week
require a few words of special explanation, lest the figures
be wrongly interpreted. For instance, on the Central
Towa we have net of only $182 in January, 1888, against
$15,347 in January, 1887, while the' Minneapolis & Sr.
Louis falls $1,375 short of meeting ordinary operating
expenses, though in the same month last year it had

net of $23,915. These are minor roads, but
being situated in the section where the railroad
war is going on, it may be supposed that the unfavorable
statements are attributable to that circumstance. In
point of fact the bad weather prevailing during January
was by far the more important influence. We have
before referred to the interruptions and blockades occa-
sioned in this way, so need not dilate upon them now, but
a8 showing the effects of those influences we may call
attention to the exhibits for the same month of the North-
ern Pacific and the Union Pacific. These are roads not
engaged in the railroad war, and yet the latter shows a fall-
ing off in net of $81,057, while the Northern Pacific had
net of only $8,466, against $40,721 in 1887, January
always being a bad month with that road. In the case of the
Minneapolis & St. Liouis and the Central Iowa there wag
a loss in gross as well as net—proportionately much less,
however—but in the case of the Northern Pacific gross
had increased $132,186, so that the reduction in the net
was entirely owing to an augmoantation of $164,441 in
expenses, and this in turn must have been largely due to
the cost of removing snow and }eeping tracks clear.

The tendency of the stock market this week has been
towards lower prices, though there has not been much activ-
ity. This tendency could hardly be otherwise in the face
of the many unfavorable developments which have
occurred. Perhaps the feature of most importance was
the engineers’ strike in the West. The Burlingion &
Quincy seems to be getting on well enough, but the
threat of the Brotherhood of Engineers to extend the
strike to all the other systems, and the knowledge
that they have the power to enforce this threat,
opens such & wide possibility of trouble that an
uneasy feeling with regard to the whole matter pre-
vailed. Then the rate war in the Northwest has con-
tinued. The accounts as to the managers’ meetings have
been rather indefinite, but whatever progress may have
been made towards reaching a settlement, rates are still
on & war basis. At the same time Europe has been sell-
ing some of its speculative holdings of our securities.
Moreover, the question of the disposition of the surplus in
the United States Treasury is still an open one. There
has also been a reduction in the price of anthracite coal as
the result of the resumption of mining in 'the Schuylkill
region, and this has unsettled the coal properties
somewhat. Finally, operators for a decline have again
become more venturesome, and been making demonstra-
tions against the market. On the whole, prices have held
up well against all these adverse influences, showing that
stocks are concentrated in strong hands. Under a ruling
of the Inter-State Commerce Commission, the trunk lineg
will now be obliged to post their rates on export business,
the same as on domestic, and this will probably make it
less difficult to maintain this class of rates.

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

- | . ; {
Week ending  arch ®, 1888, | Iteceived by | Shippedby | Net Interior
|N. X. Banks.|N. X. Banks.| Movement.
CUTTONCT . eeveeeneeen vereneenneennaenns | $1,791,000 | $1,322,000 |Galn. #472,000
16 L0 U T e IO D TP
Total gold and legal tenders....I $1,794,000 1,322,000 [Gain. $472,000

The above shows the actual changes in the bank holdings
of currency and gold caused by this movement to and
from theinterior. In addition to that movement the banks
have lost $2,100,000 through the operations of the Sub-
Treasury. Adding that 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.
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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. :

Week ending March 9, 1888. Into Banks. | Out of Banks.| Net Change én-
Bank Holdings.

‘Banks’ Interior Movement,asabove| $1,794,000 | 81,322,000, Galn.. 472,000
-8ub-Treasury operationS.ccccseecces 4,700,000 8.8)0,000 |Loss.. 2.1 0,000
Total gold and lezal tenders ... $6.491.000 $3,122,000 [Lo0ss..$1.628 0ono

The Bank of England gained £259,000 bullion during
the week. This represents £257,000 received from
abroad and £2,000 from the interior of Great Britain.
The Bank of France lost 2,725,000 francs gold and
4,475,000 francs silver, and the Bank of Germany,
since the last report, has gained 1,980,000 marks. The
following table indicates the amount of bullion in the
principa! European banks this week, and at the corre-
gponding date last year. '

March 8, 1888, March 10, 1887.
Gold. Silver. Total. Gold. Silver. Zotal.

£ £ £ £ £ £
23.029.834 23,029,834| 23,618,973} ..... Teses 23,618,975
44.622.363]47.638,582] 92,260,056| 48,432.591145,593,510 94,331,101
22.189.510/19.877,490| 41.867,000; 19,881,380|17,630,640 37,512,000
6,259,000(14.738,000| 20,993,000 6.850,060(13,896.000/ 20,246,000
4.459.000| 8.273,000 12,732,000/ 4,868,000 8,215,700 18.084,000
2,802,000 1,446,000] 4.833.000| 2.699,000| 1,344,000 4,048,000
6.938.000| 1,118,000| 8,091,000| 6,985,000 814.000( 7,809,000

—

Banks of

Higland.. ....
France........
Germany....*
Aust.-Hung'y

Nat.Belginm?*
‘National Italy

“ot.this week|110,424,712/42.889.078, 208,313,780 112,845.926/87,803.150 200,649,078

‘Pot.prev.w’k. 110,129,071]4¥2,88%,279 203.017,350| 112.960,805'87,789,240:200,750.045

* The division (between gold and silver) given in our table of coin and
bullion in the Bank of Germany and the Bank of Belgium 18 made from

-the best estimate we are able to olLtain; in neither case is it claimed to be

acourate, as those banks make no distinction in their weekly reports’

‘merely reporting the total gold and sllver; but we believe the division

we make i8 a close approximation.

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

§1The Assay Office paid $151,577 through the Sub.
Treasu1y during the week for domestic bullion, and the
Assistant Treasurer received the following from the Cus.
tom House.

Oonsisting of—
. Hate. Dutsce. Gold U. 8. Gold Silver Cer-
¢ Notes. Oertific’s. | tificates.
Mar. 2. $263,909 71 $1 500 $30.000 $194,000] $37,000
¢« 3 315,173 13 1,000 33.000 251.000 31.000
¢ 5. 537,593 53 2,030 50.000 436.000 49,000
“ 6. 818,357 4§ 3,500 86,000 679,000 48,000
“ .7 362,487 52 2,000 47,000 277,000 35,000
“ g, 441,978 9 2,500 67,000 323,000 41.000
Total. | $2.739,500 2" $12.500| $313.000 $'2,'165,000I $241,600

Included in the above payments were $7,500 in silver
coin, chiefly standard dollars.

TAXING BILLS OF CANADIAN BANKS.

No little excitement has been caused this week among
the banks in the border States on account of an order of
the Commissioner of Internal Revenue, requiring returns
as to the amount of Canadian bank bills paid cut by them
during past years. This inquiry is made for the purpose
of collecting the 10 per cent tax which the law imposes
upon all persons, firms and institutions circulating or pay.
ing out notes of corporations other than National bank
notes. It seems that these Canadian bank bills are thus
being used in large amounts, and have always been so
used in the cities and villages near the Canadian line, and
that the enforcement of this order and the collection of
the tax on the transactions of past years would be very
burdensome, and, some of the statements say, “ruinous”
to the firms and banks located in that district.

This use of these bills has not been with the intent of
violating the act, but in iznorance of its provisions, and
seems to have grown up out of the commercial necessities
.of the neighborhoods where the practice has prevailed.

The custom, as it exists in one section, is well describezl
by Mr Norrington, of West Bay City, who states that

« hundreds of thousands of dollars of this money have

« been handled in that neighborhood during every year.
« Each fall thousands of mén come from Canada to work
¢ in the wocds. They bring money with them, aud it is

« expended in Michigan for c'othing, board and other

« things. It reaches our banks in the every day channels
«of trade, and we handle it almost as freely as the
« money of our own country. Wten the Canadians

« come cut of the woods in the spring they want Cana.
« dian bills to take back with them,” and they have been
given to them without a thought that the law inhibited

the practice. We have no doubt trat the foregoing de-
scribes the situation fairly, and (so far as the past is con.
cerned) if any discretion is left with the Government

officers as to enforcing the provision, it certainly is a proper
occasion for its exercise, since ignorarce of the law would
of course be no defense. Or if the Internal Revenue
C'ommissioner cannot ignore the past, it would clearly
reem to be a case which appeals strongly to Congress for
relief. There has been no intent to defraud the Govern:
ment ; the whole practice has been open and known, so
that the laches of the department would seem to be more
to blame than the action of banks and bankers.

As to the legal question involved, we do not think that
there can be any doubt. The liability for the tax will
have to be admitted. Obviously there is no inhibition
against the Canadians bringing Canadian bank bills into the
United States, nor against our banks or bankers receiving
them on deposit; nor, having so received them, does the
sta-ute prevent their sending the bills to Canada for
redemption. The law is violated and the tax liability
incurred only by paying them out; the reading of the
statute, especially 1n connection with the history of the
prohibition, seems to make that clear. For there have
been successive steps by which the Government has sought
to retain to itself and to the National banks the entire
field for the circulation of notes in the United States
The first law bearing on the subject was that of J uly 17,
1862, which prohibited the issue and circulation of notes
under one dollar by any person or corporation. Butin 1863
the National Banking Act was passed, and then for the pur
pose of providing ways and means for the support of the
Government all bank currency was taxed; but Congress
at first discrimna‘ed for, instead of against, the circulation
of State banks. It was not until the act of March 3,
1865, when the country had been furnished sufficiently for
business purposes with national bank notes, that this 10
per cent tax was placed on the amount of the notes of
«any State bank or State banking »ssociation paid out
“by them after the first day of July, 1866.”  Sub-
sequently the form of the provision was changed so as to
make the tax payable by any bank (national as well as
State) and by any person who “used for circulation and
«paid out” State bank notes, or © the notes of any town,
« city or municipal corporation.” In this form the law is
found in the Revised Statutes, sections 3412 and 3413.

These words, however, would we think hardly cover
Canadian or other foreign bauk bills, and were it not that
another law was passed February 8, 1875, making the
provision much broader than it hitherto had been, the
present claim would not hold. This later statute (section
20) states that the tax shall be payable mot only on State
bank notes, but also on the ‘‘rotes of any person, firm, as.
«sociation other than a national banking association, or
< of any corporation, State bank or State banking #ssocia-
& tion, or of any town,” &c. These words ‘any cOrpora-
‘‘{jon” are nmew in this statute—that is to say, we find
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them im no previous law on the subject. They are obvi-
ously broad enough to take in Canadian bank bills. Be-
sides, we must remember that the intent of the tax was to
suppress all circulation except National bank and Govern.
ment notes; and this successive broadening of the mean-
ing by adding new names, as if seeking to cover every
possible issue, only gives expression and emphasis to this
intent.

THE PENNSYLVANIA RAILROAD.

Oae can never take up a copy of the Ponnsylvania Rail.
road report witkout being iinpressed with the magnitude
of the company’s operations and also the success attend-
ing them. K ghteen eighty-seven was of course a very
gocd year for the railroads, and particulariy so fcr the
Eastern trunk lines. It was a year when business was
very &ctive, a circumstance of great importarcs to the
Penneylvania especially, for there is no other confedersa.
tion of rcads in the ceuntry which "is so thoroughly rep
resentative. Iistraffic is so exteaded and diverse, the lines
embraced in the system cover such a broad territory, while
the position of the road as an avenue of commercs
between the West and the East is so important that its
cperations pretty accurately record the degree of indus.
trial activity which prevails throughout the country.

It is no surprise, in view of such conditions, that the
road is found to have experienced an unusually prosper-
ous year, ard that th» volume of its traffic, which was
large before, is now s il larger, and exceeds all previous
records. Taking a:s a basis of comparison on fiscal
results, the operation-~ and accounts of what is called the
Pennsylvania Division, meanins the line from Pittsburg
to Philadelphia with branches, for on this the whole
superstructure is imposed, we find some characteristic
items. IFor instance, the compiny real'zsd an income of
almost 4} million collars ($4,488,027) in cash during 1887
on its investments in auxiliary and connecting roads.
This is certainly a large sum, and showse that these invest-
ments are proving very profitable. Ian 18386 the income
from this source was $3,991,629, in 1885 $4,446,434, and
in 1880 only $2,903,659. Tne actual cost of the invest.
ments up to the close of the late year was $103,709,107,
and this represents a total of securities (stocks and bonds)
amounting at their par vaiue to $142,687,806. The
income of 4} milion dollars for the late year from this
source was made up of no less than 81 diffsrent items, of
which only two.were really large, namely $871,276
received on the stock of the Philadelphia Wilmington &
Baliimore, and $513,726 received on the stock of the
Northern Central; no other item amounted to as mach as
a quarter of a million dollars, and sone were a3 small as
fifty dollars and evea less. We cite this mersly to show
what a variety of securities the income represents.

As regards the earnings from traffic (still referring to
the operations of the main stem), the growth is eqially
striking. Gross, which had increased from $27,667,406
in 1885 to 831,132,287 in 1886, further inc-eased to $35,-
305,728 in 1887. In the case of the net the improvement
is not so. marked, the gain as compared with 1836 being
not qaite a million dollars, and as compared with 1885
about 21 millions. DBut the company has been pursuing a
liberal policy as regards expeases, In the monthly fizures
this tendency has been very manifest, and we have several
times called attention to it. The detailed figures now sub.
mitted for the year show very clearly that the heavy ad-
ditions to expenses are only in small part attributable to
an enhanced cost of operating, being in the main caused
by heavy outlays for remnewals and repairs, to bring the
Jroperty up to the highest state of efficiency. Thus, while

PR S

In 1886 the augmentation in expenses was preity evenly
distrituted among the different heads or subdivisions, in
1887 out of a total increase of $3,179,286, only $723,578
was in the cost of conducting transportation, while
the cost of maintenance of way increased $1,381,625,
maintenance of cars $351,359, motive yower $652,947,
and general expenses $69,777. The increase in mainte-
nance of way is almost 40 per cent. But as this follows
an increase of $367,556 in 1886, that item in two years
has expanded from $2,916,452 to $4,865,633, or over 66
per cent. In addition, however, to the direct charge to
expenses, there is this time another item, designated as
the ¢ amount expended in extraordinary repairs and im-
‘“provements, not properly chargeable to capital account,’”
and this item, amounting to $1,241,115, the company
charges against net earnings the same as interest, rentals
&c., the whole being merely additional evidence of the
desire upon the part of the officials of the road to put the
proporty in first-claes condition iz every way.

Tae company did not have any deficiency to mee’ on
its Western lines—in fact these show a profit of over "}
million dollars, though none of it ha3s com3 into the Ponn-
sylvania’s possession in the shapsof d.vidends—wi:l»
some other items cf charges were also less than in 1886;
hence notwithstanding the heavy outlays for improvements,
and the further fact that the dividend was increased one-
half of one par cent, the company was able to carry for-
ward the sum of $2,365,037 to the credit of profit and
loss, of which, however, $381,438 was charged off in set-
tlement of sundry accounts, leaving roughly a surplus
balance of two million dollars. This surplus would have
paid an ad iitional dividend of nearly 2 p:r cent, so that
over and aJove all charges of every shape and description
the company earned 74 per centon its stock. As already
stated, dividends were increased during the year, the last,
semi-annual rate being 3 per cent instead of 24 par cent
as before. Some of the stockholders and more particu-
larly foreign holders, think that the company ought
to have made a larger distribution. We have frequently
shown in these columns why we think that question is far
better left to the discretion of the able management in
control of the Pennsylvania. But really, have the stock-
holders any reason to complain. In the last eight years
they have recsived 514 per cent in cash, equivalent te
over 6% per cent per annum, not to speak of the various
stock allotments which have yizlled a considerable sum
teside. Tnus the return seems to have been liberal. The
company oa its part has been able to make these heavy
distribu-ions, besides meeting deficiencies on outside roads
and various other extra charges, and yet increase the
credit to profit and loss account from $4,181,074 on Janu.-
uary 1, 1880, to $17,608,947 on January 1, 1888.

What has been said affords an idea of the prosperity
and s:rength of the system. To see, however, the
magnitude of its operations, we must look at the combined
resul:s on all the lines owned or controlled-—not only
those directly operated east and west of Pittsburg, but
also those indirectly operated, through stock ownership
or otherwise. Of course, the statistics cannot be given
with any great detail, but the report furnishes all the
essentials necessary in this respect——zross and net earn-
ings and the freight and passenger movement. Asregards
the earnings, it is only necessary to say that the total now
reaches over 115} million dollars, being an increase of
nearly 14 million dollars as compared with 1886, and of
over 224 millions as compared with 1885, and 10 millions
above the highest aggregate previously reached, namely
in 1833. The net amounts to a little over 38} million
do'lars, a gain of 3% million dollars over 1886, and of
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almost 7 millions over 1885. As compared with 1883,
the gain in the net is only 14 millions, though the gross
has increased about 10 millions, as already said. ‘We have

.compiled the following, showing the results for five years.

ALL LINES OWNED OR CONTROLLED EAST AND WEST OF PITTSBURG.

Entire System of Roads. 1887. A 16886. 1885.. 1884. 1883.

$ $ $ 8 $
Gross earnings.......... 115,515,508 101,697,981l 92,094,549 97,849,875 105,653,532
Operating expenses.... 77,238,082 67.102,715] 61,690,901 64,434,317 68,917,056

Net earnings........ 88,277,424 34.59:’;;266‘ 81,308,848 83,415,553 86,736,476

When we come to the passenger and freight move-
ments which these earnings represent, we have to deal
with figures which seem almost fabulous. Thus the com-
bined roads carried over 68 million passengers and over
106 million toms of freight, while the passenger move-
ment one mile was over 1,382% millions and the freight
movement one mile 9,922 million tons. The increase

alone during the year represents marvelous figures, being

1,231 million tons in the case of the freight movement.

one mile and 153} millions in the case of the passengers
carried one mile. Below we give the totals on the East.
ern and Western lines separately, and compare the results
for 1887 with those of the four years preceding.

FREIG}I’!‘:

Entire System | 1887, 1888. 1885. 1884. 1883.
of Roads.
East of Pitts. &
Erie—
Tons moved.. 72,356,005 64,471,950 60,254,173 56,523,890 57,379,115
Tons one mile|6,415,642,576 5,601,216,707 5,486,165,363 5,114,912,189 5,086,083,175
Westof Pitts.—
_Tons moved.. 33,772,120, 32,297,431 26,618,397 25,061,208 26,319,047
Tons one mile|3,506,424,458 2,019,627,781 2,883,675.4\5'2.576.669.303|2,093,140.873
Total tons...... 106,128,215 96,769,381 86,872,570| 81,585,093, 83,608,162
Tons one mile../9,922,087,034 8,690@;14_.488‘8.36&&{9.778 7.691,581,492 7,759,224,048
PASSENGERS.
Entire System 1887. 1886. 1885. 1884. 1883.
of Roads.
Last of Pitts. &| .
Erle—
No. carried... 54,733,927 48,115,208 43,280,237 40,188,107 36,584,435
No. ope mile.|1,014,127,707 902,432,455 876,839,805 814,827,710| 789,134,985
West of Pitts.— ,
No. carried... 13,419,778 12,350,940 11,474 534 12,189,992} 12,262,378
No. one mile.| 368,645,197 326,793,190| 857,549,531 342,581,887 366,774,204
Tot. carried.... 68,153,705 60,466,238 54,754,771 52,323,009 48,846,811
Tot. one mile..!1,882,772,904 _1.229.225,645 1,234,389,4368 1,157,416,597 1,155,909,139

‘We regret that the width of our columns does not per-
mit us to include the figures for 1882, so as to cover al]
the years for which these aggregates have been compiled.
It may be stated, however, as an ‘interesting fact that as
compared with that year the ratio of increase in freight
has been about the same both on the Eastern and Western
lines—namely, one-third—and this whether we take the
actual number of tons moved or the tonnage one mile.
In the case of the passengers, however, the development
on the Western lines has been very slow, though on the
Fastern lines it has been large and noteworthy.

THE ST. PAUL & OMAHA'S LATE YEAR.

In advance of the annual report, we have obtained a
gtatement of the gross and net earnings of the Chicago
St. Paul Minneapolis & Omaha for the late calendar year
and also other items bearing on the year's accounts and
operations, which together enable us to indicate what the
annual report will show when that document shall be
published some weeks hence.

Net earnings are larger than in the year preceding, and
yet the improvement over 1886 is onmly very trifling
$2,566, whereas gross earnings have increased over three-
quarters of a million dollars ($787,606). In other words,
guch has been the augmentation in expenses that an
increase of $787,606 in gross earnings is attended by an
only nominal increase in net. But in this the St. Paul &
Omaha is merely repeating the experience of other roads
in the same section of the country, like the Burlington &
Quincy and the Chicago & Northwestern.

There is another peculiarity that the Omaha road has
in common with others in that section, namely that the
closing months of the year make a less favorable showing.
Take December, for instance. There is an increase of
about $35,000 in gross for that month, but the total of
the met is less than half that of the same month of the
year preceding, being only $126,683, against $262,830 in
1886, $224,964 in 1885, and $206,182 in 1884. KEven
allowing for the fact that traffic rates were lower, and
that consequently the ratio of expenses to earnings
increased, the falling off in net seems large. It is pos-
sible that December, being the closing month of the com-
pany’s fiscal year, various exceptional items and expenses
not properly belonging to that month were charged in the '
accounts, in order to make the aggregate correct for the
year. It will be noticed from the detailed statement
further below that for November the comparison is much
more favorable, the total of the net standing at $282,062,
against $315,486 in 1886, and $244,835 in 1885, while
for the months preceding (back to March) the totals are
all larger than in the previous year, and in some cases the
heaviest on record. DBut even as regards the most of
these, the showing as to the met is relatively much less.
favorable than the gross. Thus for November, though
the loss in net is small, as already indicated, yet this loss
follows an increase of over $82,000 in gross, and for
October, though gross increased $123,000, the improve
ment in the net was only $15,000. We cannot think that
lower rates and an enhanced cost of operating are
entirely responsible for these wide diff-rences, and hence
should judge that the items of expenses: must cover con
siderable amounts spent for betterments and improvements
Below we give the results for each month of the last

three years.

1887. 18886. . 1885..
( ) =
Gross |OP- €%-|  Net || Gross ‘UP- ez~ Net || Gross|OP-¢%-| Net
Ern'gs.| Pe"S€8 | Earn'gs.! Ern'gs.|PES€3 | Earn’gs.!| Ern’gs. penses | Ern'gs.
& tares & tazes| & tazes| .
$ $ $ $ s | 8 $ ) $

Jan...|371,459 317,698{ 53,763 339,521'{286,584 52,037|:331,453|300,862 80,791
Feb ..|369,033|304,676 64,337 395,600'268.009 127,591(307,043(280,545 26,498

Meh . |579.735/357,693| 222,052||520,653/285,300| 235,314|1458,524290,561| 150,263
April.|540,175(316,038] 104,1371479,187209,220) 170,958/ 464,802)315.010 149,882
May . 582,3811372.482, 200,899, 1458,025/331,465] 124,460] 478,152 314,509 163,643
June.550.218 380,054| 170,164| 496,271 347,280) 148,691 470,508 312,822 157,688
July .|561,035 370,651 190,384 493,340/820,330| 164,010 472,523|317,071| 155,452
Aug .|591,798 408,478| 183,325 499,087_}864.293 134,794, 1476,220|311,405 164,834
Sept. |701.768/424,013| 277,755/618,411;877,423| 240,988 1600,805/328,850 272,040
Oct. . |775.558 442,881| 832,877||652,650,835,347| 817,303 1609,884)356,112 843,772
Nov. |718,548'438.488 282,062/ 636,122 320,836 ,315.486‘ 588,583|343,751| 244,835
Deo..|599.165'472,482| 126,683( /563,500 800,670| 262,530(1465,811(240,847 224,964

Total gross earnings|8,840,873 6_.:1_53.267 5,814,810
Total op.exp.& taxes 4,633,815 . 18,848,575 3,721,151
Total net earnings|2,307,258 2,304,602 2.093,659

It is worth noting that in many respects the late year is
the best the company has ever had, although the gain in net
has been insignificant. The growth in the gross receipts
is certainly femarkable. Not only is there an increase,
as already stated, of $787,606 over the previous year, but
this follows an increase ‘of” $338,457 in 1886, somewhat
smaller increases in the two years preceding, and very
heavy increases in 1883 and 1882. In fact, in no recent
year has the gross failed to record a gain, though the neb
has fluctuated more or less. The result is, that the total of
$6,940,873 for 1887 compares with $4,962,202 in 1882,
and only $4,021,961 in 1881. The net, too, shows de
cided growth as compared with these earlier years. Thus
while for 1887 the amount is $2,307,258, in 1882 it was
only $1,721,415, and in 1881 but $1,245,501. - It is this
expansion of the earnings that has so far altered the pros-
pects of the company that, instead of paying dividends
upon the preferred stock largely out of the proceeds of
land sales, it now pays them wholly out of earnings, with
a considerable surplus to spare.
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It may be supposed, in view of the small increase in

net earnings, that the amount remaining above interest
and charges was less in the late year than in the year pre-
ceding. In reality, it was somewhat greater, not counting
in this the income from land sales, which fell off. The
reason of course is, that there has been no addition to the
interest charges. The company has constructed about 34
miles of new road, so that the system now comprises 1,399
miles. Some of the new mileage was not operated the
whole year, the average for the twelve months being 1,382
miles, against an average for 1886 of 1,340 miles. DBut
notwithstanding this addition, and the fact that the com.
pany spent altogether $1,147,310 during the year for new
construction and $729,047 for equipment, a total of §1,-
876,357, the only change in debt is an increase of $490,.
708 in the amount of consolidated bonds outstanding, and
this we believe has occurred since the close of the year
rather than in the year. The company has not disposed
of any of its treasury shares, either common or preferred,
and the only alteration in the capital issued or outstand-
ing is a trifling reduction of $33 in the common stock.
None of the other items of the balance sheet are in our
possession, but in answer to the inquiry as to where the
company got the funds for meeting the construction and
equipment expenditures mentioned, it is to be said that at
the beginning of the year 1887 it held $2,075,146 of
actual cash in its treasury, while from the operations of
the road and the income from land sales it realized for
the twelve months (as we shall presently show) a surplus
of $897,652 above all charges and the dividends paid.
With no increase in debt during the year, of course no
important changes have occurred in the interest account,
the payments being $1,337,956, the same as in the twelve
months of 1886. But the credits to interest were only
$39,954, against $73,959, so that the net amount required
was somewhat grea.ter-;—$1,298,002, against $1,263,997.

. On the other hand the requirement for rentals was only

$82,288, against $117,009, and the loss on the proprie-
tary road $8,409, against $9,624, making the total charges
$1,388:699, against $1,390,630. Deducting these from
the net earnings above, we have a surplus for the stock of
$918,559 in 1887 and $914,062 in 1836. The 6 per cent
dividend paid on the preferred shares called for the
same amount in the two years ($675,408); hence there was
a large balance in both cases. As regards the land sales,
these yielded a net income of only $654,501 1n 1887,
while in 1886 the amount was $741,066; the result is, that
with this item included the surplus balance is not quite as
large as it was in 1886, standing, however at $897,652.
Here is a recapitulation of results for the last six years.

=
had enough left to pay over 4 per cent on the outstanding
amount of common stock. Even on the operations of the
road alone (without the income from land sales) there
would have been a surplus above 7 per cent dividends on
the preferred shares. To indicate what a great improve-
ment this is over the results in earlier years, it is only
necessary to state that in 1881 the operation of the road
yielded but $377,491 towards paying the $672,737 then
required for the preferred stock dividend. In fact there
was a smaller balance in that year on earnings and land
sales combined, than there now is on earnings alone.

LZISTINGS ON THE STOCK EXCHANGUE.

According to a popular theory, the semi.lifeless condi-
tion of the New York stock market during the past few
months is largely due to indigestion, brought on by over-
feeding with new securities. However we may regard
this theory, the following results of an exhaustive study
of the listings on the New York Stock KExchange in 1887
cannot but be suggestive.

To summarize the results of our investigations, we
would say that in 1887 the Stock KExchange committee
gave permission to 93 companies* to list $343,'477,3'21
bonds and $270,053,550 stock. In 1886 the successful
applicants were 72 in number, and their listed securities
amounted to $238,097,690 bonds and $329,469,350 stock-
In 1885 the companies numbered only 48, and their securi-
ties listed were %197,259,000 bonds and $56,913,116 stock.

Lest anyone be surprised by the magnitude of these
figures, we hasten to say that, stated in this gross form,
they are misleading. What everyone is mainly interested
to know is how many new securities have been listed in
the years named. These gross totals do not show that,
for the fizures include also (1) securities issued by reor-
ganized companies to replace those of the old companies
retired, (2) bonds issued to take up other bonds matured
or replacing for some other reason securities formerly
outstanding, (3) “old securities” already in the hands
of the public, hence calling for no fresh capital outlay.

To determine in every case precisely to which of the
above classes the whole or a part of an issue belongs is
impossible. Even to make an approximately correct
clagsification is sometimes difficult. Companies seeking
the favor of the Exchange have not been required, as they
should be, to s*ate definitely for what purposes (refund-
ing, new construction, etc.) given amounts of an issue
are intended to be employed. Frequently it is trouble-
some—even from the reorganization plans—to ascertain
what amount of the securities of a reorganized company
have been sold for cash and what exchanged for stocks
and bonds of the old companies. KEven more difficultis

g ; .| 18s6. | 1885. | 1884 | 1883, e | . . . .

e 1:;3;9 I 18265 YT BT | lfiio it at times to draw satisfactorily the line between the ¢ old”
Miles Dec. 31............. X v ’ W »4 5 . .. .

. 3 $ $ 2 $ s |and “new "issues. In our attempt to distinguish the new
Gross earnings......eeee. 6,940,873(6,153,267:5,814,810(5,784,9325,515,285/4,962,202 | ; -
Operating expenses.... .|4,388,341/3,621,135/3,498,602 3,783,547 (3,422,9413,008,313 15stien, We have? g_en-erally treated as such _"’“ which, at
PUEOB s oninssomsiniisimone 245,274 227,440 2'22.489} 223,476! 200,886| 172,47¢ | the date of their hsung, had been outsta,ndmg less than

Total expenses..,...... 4,633,615/3,848,57 3,721,151(4.007,0233,623,82713. 240,787 | two years ; and yet here discretion was called for in par-
Net earnings............ 2,307,258 2,304,6v2.2,093,069' 1,777,908 1,891,458/ 1,721,415 | _ . . . . .
. —— _ ticular cases. With this explanation the approximate
Interest on bonds ........ 1,337,956/1,337,956/1,834,3241,320,146/1,222,371{1,134,752 | character of the fo]lowing table will be understood.
Less credits...e..usn...... 30,u54| 73,950 33,235 212,221] 153,624 120,866 ISTONGS ON NEW YORK ETOCK EXCHANGE
Net interest......c.coeeeen 1,268,002(1,263,997'1,801,089{1,107,925/1,088,747/ 1,013,888
Rentals, &C.*.ccovvrarnenns 90,697| 126,633 75,507, 62,239 47._9;2__1 27,738 Bonds. New issues. | Old issues Replacing Total.
Total charges....e..c... 1,358,609/1,890,630'1,376,506/1,170,164/1,116,668/1 041,622 newly listed. \old securilies.

' | —_ e . —— : :
Amount for stock......... 018,650 914,082] 717,088 607.743| 774790| 679,793 | 1887 ceee-- vees e B 200l o 105 806 P T T
Cash from lands. ........ 654501) 741008 721906 651125 517,777| 546,825 | 1886..cn coceueel 81,641,000 1354, »102, /097,890

— | ———| == | 1885..ccue -eue 103,844,000 27,700,000/ 65,715,000 197,259,000
Total net incomeae....... 1,573,060/1,655,128(1,439,039/1,255,870, 1,322,567|1,228,618 Stocks.
Dividends........cevnensns g : 7 ; *
vidends 075,00) G008 UINADS) TO%9%8 <WOMMD RO I 1887 cianss 98,726,791| 32,643,426 138,683,333 270,053,550 -
BrpIUS...0vseoeresennee 897,652 970,720l 763,851 470,804' 552,091} 491,221 | 1886 __ ...| 54,006,350 67,236,800/ 208,226,200| 329,469,350
II(l)%luding loss on proprietary road, which amounted in 1887 t0 | 1885.... .....ee 17,783,116 3,700,000| 35,430,000/ 56,913,116

»

If this surplus of $897,652 had been available for divi-
dends, the company could have increased the distribution
on the preferred stock from 6 to 7 per cent, and yet have

®

* Applications by small leased lines are in a number of cases here

taken as applications of the lessee companies.

Applications for the

listing of Trust Company receipts, and of securities wmarked * assented”
(if preparatory to reorganization), or of securities stamped assumed”

or ‘‘assessment paid,” the securities themselves havin

previsusly been

listed, are not included in this statement nor in the table following.
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The foregoing indicates how materially the totals first

above given are changed by this analysie, and how they
are thus robbed of much of their apparent importance.
It discloses that there were listed only $180,386,000 new
bonds (out of a total of ©313,477,321) and $98,726,791
new stock (out of a total of $2170,053,550) ; and these
compare with £81,641,000 new bonds and $54,006,350
new stock in 1886, and $103,844,000 new bonds and
$17,783,116 new stock in 1885. Even thus reduced,
there is no denying that the aggregates for 1837 are large,
far outstripping those of the two preceding years. Rail’

road companies did nearly all this borrowing, miscel |-

laneous companies which listed in 1837 numbering bat
thirteen (excluding the silver bullion applicition), and the
securities listed by them being in the gross aggregate only
$8,600,000 bonds and $34,701,800 stock.

The amount of *securizies replacing old issues” listed"
in 1887, given in our table at $!46,737,321 seems nearly
incredible, till we call to mind what a year 1837 was for
the launching of unewly-o1ganiz:d companies. Of course
it must not be understood that the total sccurities of these
reorganized companies have been put into the above clazs;
so far as we had reason to b-lieve that they were issued for
cash they appear in the column cf new securities; but the
greater portion merely replaced old sticks ard bonds.
Only see what a goodly array of reorgan z d companies
1887 covered, and what sums they were allowed by the
Exchange to list: Central of New _Jersey, $31,663,000
bonds; New York Chicago & St. Liouis, $20,600,060 tonds
and $39,000,0¢0 stock; St. Louis Arkansas & Texas (on
reorganization), $19,058,000 bonds and $9,555,000 stock;
Pittsburg & \Western, $9,100,000 bonds acd $11,975,000
stock; Kentucky Central, $6,609,000 bonds aud $6,600,.
000 steck; Liake Erie & Western, $5,920,000 bonds and
$23,680,000 stock; Beech Creek, $5,600,000 bonds and
$5.000,000 stock; New York & Northere, $4,400,000
bonds and $9,000,000 stock; Omaha & St. Louis, $2,717,-
000 bonds and $2,220,500 stcck; Cincinnali Jackson &
Mackinaw, $1,400,000 bonds and $13,000,000 stock; St.
Louis Southere, $!,075,000 bonds; Buffalo Rochester &
Pittsburg, $12,000,000 stock; Keokuk & Western, $4,000,-
000 stock. The Louisville New Orleans & Texas Co.,
though notreorganized, listed $ 19,257,000,bonds,exchanged
for old securities. In 1886 the total of old securities 18
swelled by $20,222,390 bonds and $18,704,300 stock of
the Cincinnati Weshingten & Baltimore, and $8,128,000
bonds and $33,172,900 stock (=xcept a small part of each
taken as ‘“new’’) of the Mexican Central; and among the
reorgan:z>d compaunies were the Danver & R:o Grande,
with $22,575,000 bonds and $61,650,000 stock, and the
BEast Tennessee Virginia & Georgia; with $11,414,000
bonds and $57,000,000 stock; in the total of securities
replacing old issues in that year were also $39,375,000

Mexican Central bornds reduced to 4 per cent, $17,610,.

000 Atlantic & Pacific 4 per cents given in exchange fcr
old bonds, and $83,076,200 steck of the Scuthern Pacifc
Company issued against $112,264,350 stock of other com-
panies withdrawn from the market. = In 1885 West Shore
listed §50,000,000 bonds (only $10,000,000 “new”), the
Nerthern Pacilic $23,125,000 bonds (£20,600,000 under

‘2d mortgage). and the Mexican Central $22,671,000 1st

edfor FRASER
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mortgage bonds (part of wkich is treated as ¢ o.d”).
Taere may be some curiosity to krow further what
companies took the chief part in placing loars in 1587.
We give them arranged according tothe amount of bonds
listed, kut it must not be inferred that the whole amount
given was in every case treated in our table as a mnew
istue. St Paul Minneapolis & Manitoba stands at the

head with $17,100,000 bonds; Central Tzcific is seccnd !

Teturn.

with $16,260,000 bonds (California & Oregon $4,250,000
and bonds of 1936 $12,000,000, of which $5,000,000 to
replace old securities) and $5,391,200 stock. Then follow
Chicago Burlington & QQuincy, $12,000,000 bonds; Chicago
Rock Island & Pacific, $10,100,000 bonds; Richmond &
West Point Terminal, $8,500,000 bonds and $16,000,000
stock (the bonds are taken as ¢ new,” the stock mainly as
« replacing old securities”—i. ¢., Hast Tennessee Virginia
& Georgia, Richmond & Danville, etc., gecurities); Chicago
& Northwestern, $7,467,000 bonds; Minneapolis Sault
Qte. Marie & Atlantic, $7,400,000 bonds and $4,852,000
stock; Chicago Milwaukee & St Panl;” $6,223,000 bonds
and $8,776,100 stock; Northern Pacific, $5,974,000 bonds
(including small leased lines) and $4,640,821 extended
dividend secrip; St Louis & Sin Francisco, $5,000,000
bonds; Central RR. & Banking Co. of Georgia, $5,000,000
bonds; St. Liouis Arkansas & Texas (in addition to amount
listed on reorganizition, as given above), $4,966,000 boads
and $2,395,000 stcck. The Iilinois Central added $11,.
000,000 new stcck. :

We have also sought to obtain the listings at the Bos-
ton, Baltimore and Philadelphia Exchanges, but with only
partial success. From Baltimore, through the courtesy of
the Secretary of tbe Exchange, we have a complete
There were listed there in 1887 $9,875,500 bonds
and $2,802,900 stock. From Pniladelphia we havse
received no data, and from Boston only an incomplete set
of applications, which shows $13,141,000 stock listed by
land companies and by a horse railroad. Several railroad
companies, however, Atchison among them, list 'securities
in Boston, and we may fairly suppose the true total of
listings on that Exchange in 1887 to have becn largze.

What may we conclude from the foregoing facts? 1a
the first place, that the listing of new securities for a
series of years gives us a fair gauge of the relative s'ate
of financial enterprise. For instance, every reader wil
observe, even without special attention being called to it,
how closely each of the above totals refl:cts the activities
of the twelve months it covers. Oue easily gathers from
this three.year record—even if no other source of infor-
mation were at hand——a pretty correcs idea of the ris>
and extent of the cycle of prosperity through which we
have been passing. And yet of course these L:stings are
but a small part of the capital creations for a year. They
give us details as to railroad building, they give a hint of
what must have been the history of allied industrizs, and
they suggest concurrent enterprise in other fields of labor;
but we hardly need add that the figures are no measare
of the development in any department except that of
railroads, and therefore no meazure of the amount of
floating capital which has taken fixed . forms during the
periods covered by our review.

Nor, on the other hand, even in the matter of railroads,
do these totals show the extent to which that industry has
drawn support from American capital. The mistake
recently made by a prominent gentleman in London of
suppesing the securities listed here and in London to be
distinct issues, and that the total new issues of American
cecurities could be approximately ascertained by adding
together those listed on the London and New York
Exchanges, shows a misapprehension of facts. Su Paul
Minneapolis & Manitoba listed here, as ‘we have see, ’
$17,100,000 bonds in 1837; the compiny listed them
also in London. Competent judges believe that the
condition of our foreign trade balancs indicaies that
we must have in onme or another form transferred to
Europe at least 125 millions doliars in securities dur-
ing 1887. Good evidence, moreover, of the increased
foreign dealings in our bonds and stocks is seen in the
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aggregate par value of American securities listed on the
London Exchange now as compared with what it was ten
years ago, the total in July, 1887, being £449,137,835,*
while in July, 1877, it was only £195,964,095. :

FEBRUARY GROSS EARNINGS.

It is rather surprising that railroad gross earnings keep
up so we'l. The more conspicuous conditions prevailing
during the month of February were certainly not favor
able. On the contrary, the most of them were decidedly

. adverse. And yet we have an increase over the same month

last year of $1,907,837, or nearly 94 per cent, the increase
in mileage being about 5 per cent. Uut of the 109 roads
included in our statement, 28 show a loss, but this is con-
siderably less than for January.

At the outset, it is well to state that one fact is in favor
of the present year, and that is the extra day which the
month conteined. But this cannot be considered suffi-
cient to cffset the influences of an opposite character
Moreover, our weekly compilations of earnings showed a
satisfactory increase all through the previous weeks of the
month, where of course the extra day did not couat,
Thus for tte first week there was an increase of 10-54
per cent on 73 roads, for the second week an increase
of 538 per cent on 76 roals, for the third week an in
ccrease of 848 per cent cn ;6 roads, while for the fourth
week the increaseis 1535 per cent on 66 roads. There wa:
also a negative influexce of a favorable character, namely
the absence of bad weather. Baut last year in February
though there was some interruption from snow and
storms, the impediment was not general—its effec:e having
been confined to a few roads—and earnings were large,

~ notwithstanding that circumstance.

On the other hand, the rate war in the Northwest has
been increasing in bitterness and virulence, tariff rates
‘being reduced to very low figures. In the Kast the strike
of the Reading coal miners continued during a good part
of the month, and also the strike in the Lehigh region,
though our table does not contain many roads affected
directly by those circumstances. In the Southern States
there was & heavy falling cff in the cotton movement
.even after a large falling off the previous years. This
does mnot apply to the movement overland, though even
that was a 1ttle below a year ago, the figures showing a
total of 109,315 ba'es for Febvruary, 1888, and 112,050
Jbales for February, 1887. In the case of the receipts at
the ports, however, the aggregate this year is only 299,090
bales, against 345882 bales last year, and 393,323 bales
the year before. As the fcliowing table will show, there
are only a few ports that have not suffered heavy losses:

both as compared with last year and 1886.

“RECEIPTS OF COTTON AT BOUTHERN PORTS8 IN FEBRUARY, AND FROM
JANUARY 1 TO MARCH 1, 1888, 1887 A_NHIV)WIH'S?: ) o

Nince January 1.

Fehruary
" Ports. = Y R
1683, 1887, 1556. 1858. 1887. 1856,

-Galveston...... biles..| 22,339 20,712 40,520 69,761 98,131 95.167
INAIanOoli, &C coviee|  weinca]  cesenel  cecdee [I 0 essese]  ceeins]  eeseen
New Orledans .......... 13565644 154,111) 166..72!] 826457 427.900] 873,270
Mobile. covvireeicaaraas 10,499 12810) 22973 38,957 43,950 9,019
FIoTida «.cvveeeens el 18 18y | eaaTil 27000 5888 13,085
Savannah.......c...... 80,33%]  40,720] 52,872 91,704 101,750 112,720
Brunswick, &c....... 15,873 48 1,021 23,034 3,063 2,852
-Charleston ...c...ovves 18,618 20481 27,327 48,48;| 47,917 51,111
Port Royal, &c...... . 1845 1.25% 1,094 2610 2,878 2,312
‘Wilmington ..........- 6,414 3,675 5,140| 16,479 15300 12,518
Washiugton, &c..... 119 152 18’ 73 42 1,116
ANOTLOIK . eee veeveneeees| 20,800 42,571 49,770 ; 83,86%| - 100,65 96,701
West Polnt. &c ..... 35.573| 88,03 $ 16,212 ; 88,504i] 75,17 43,392
Total . sovor] Anser aman | 73en | wwnAz | w338

In the face of this contracilon 1n the cotton movement,
Southern roads as a rule make remarkably good compari-

'gons with last year. Some of them, too, have had other
*drawbacks to contend against. Thus in Fiorida the rail-

=~ Thomas Skinner, Esq., in a paper real before the Institute of Bank-
€rs, London, January 4, 1:,8 S. /
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road commission has reduced rates on an average about 30
per cent. Nevertheless, the Jacksonville Tampa & Key
West is able to show an increase over last year for the
month, though the Florida Railway & Navigation reports
a small loss. It .should be said with reference to the
decrease on some of the Southwestern lines, lika the
Kansas City Springfield & Memphis, that these have been
in a measure affected by the war in the Northwest, which
seems to be extending down into their territory.

With reference to the grain movement in the West,
this was very small last year, so that there his be:n some
improvement the present year, but the total falls consid-
erably telow that of two years ago. The gain occurs in
the receipts of corn and oats, but particularly the former.
In the case of wheat, there is a falling off, though on the
other hand flour shows an increase. Altogether the grain
movement may be said to have been rather irregular,
though on the whole larger than in 1887. Some of the
ports have not shared in the increase in corn, while others
have gained decidedly. The following isour usual statement.
RECEIPTS OF FLOUR AND GRAIN FOk I'OUR WEEKS ENDED FEBRUARY 23.

Flour, Wheat, Corn, Oats, Barley, Rye,
(bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)

Oh
4 wks. Feb., 1888/ 604.874 570,021 8,280.000| 2,998.212( 1,015,514 88,151
4 wks. Keb., 1,87 503,608 708,179 1,480,992 2,486,232 5| 1,007,671 438,198
Since Jan. |, 1888 1,147.500| 1,214,487 5,925.018] 5,036,375 2,005.004 174,525
Since Jun. 1,1887| 1,067,u81| 1,761,201 3,284,551| 5,110,75¢| 2,009,476 83,320

Milwaukee—
4 wks. Feb,, 1888 174,272 550,285 120,880 220,000( 818,719 55,628
4 wks. Feb,, 1887 117 8633 527,937 110,450 192,600 251,665 10,820
Since Jan. 1, 1888 325890 1,005,875 164,800 336,000 640,157 13%‘.900
Since Jan.1,1837] 253,689 1,334,740 206,850  860,000| 527,275

St. Louis—
4 wks. +eb., 1388 62,397 134.184| 2.820.045| 593,515/ 279,520 10,273
4 wks. Feb., 1=87 74871 333.413] 1.997,445 =22'23.| 242,304 19,504
Since Jan. 1, 1888] 116,154 824,820/ ~38,973,030( 1,377,02 /{ 425,020 24,573
dince Jan.1, 1887 147,952 €50,109] 4,086,098| 713,535 B58,104 49,604

Toledo—
4 wks. Feb., 1588 18,839 157,875 97.36+ 11.412 1,480} 5,394
4 wks. be .., 187 - 19307 209,001 192,734 14.6854 17,983 B.
Since Jan. 1, 18858 31,819 289,029 238,204 31.837 4,646 1269
Since Jan. 1, 1887 46,309 409,206 400,194 36,081 42,587 14,800

Detroit—

4 wks. Feb., 1888 13.990 160,013 83,035 72.180 53,614 ..ieeeee

4 wks. Feb., 1387 12,846 263,501 128,219 68,52~ 110,688| ......0 .

Since J n.1,138% 20,704 380,798 129,781 121,752 189,055 sesvescs

Since Jan. 1, 1887 28,340 747,536 3816,545| 157,721 204, 9| eeee oes
Olevcland—

4 wks. Feb., 1838 17,548 184,672 55.245| 116.4S7 22.288 %50

4 wks, Feb., 1887 14,953 153,300 685,000 13,700 159401 soeessee

Since Jan. 1, 1588 31,273 334514 149, "495 253,745 62,2 56! 866

Since Jan. 1, 1387 28,x07 247,100 161,500!  171,20v 81,027  .ieieene
Peoria—

4 wks. KFeb., 1888 8,847 43,000 1,012,950 933,400/ 134,000 83.100

4 wks. Feb., 1887 4,985 11.400 4J 4,830 87v, 545 40,800 13,250
fince Jan. 1, 1883 14,723 119.000| 2,249, 260 1,897.2:0 213,800 75,450
Since Jan. 1, 1887 15,610 45,200 DU,&’N 9:21,500] 199,800 36,750

uluth—

4 wks. Feb.,1888| ....... 148,472 [UUTTUTN SR B of  sssssiss
4 wks. reb., 1837 ........ ISLEOT cisesin] sommmes] wsewsass sV
Since Jan.1,1883| ........ 484,66 .....e.. suwe ws f  weewessell  cesmeses
Since Jan.1, 1887 ........ 1260233 oooiiil eeeeeeed] eeneened] ceieeene

Total of all—

4 wks. Feb., 1888 900.567| 1.948,154] 6,019,523 4,954,208 1.8°5433 101,283
4 wks. Keb., 1887 748,233 2,368,841 4.912,192| 3,5 7,.57| 1,736,151 $2,116
4 wks. Feb., 1888 649,088 1478.238 9,539.475 4.533.i4+| 2,078, 90! 166,168
Nince Jan. 1, 188! 1,700.053| 4,153,215 12,430,518] v.05¥,422| 3,4-v,9038 417,859
Bince Jan. 1. 1887 1.594.164] 6,570,430 11.951,568| 7.476,623 3,

50818 210,434
Since Jan. 1. 1886! 1.109.0 3] 4.014.49.] 14.113.0:4! 7,320,.23] 8,935,303] 288,038

“NOTE—HRecipts at_Minneapolis not inclnded in the abuve table were in the
four weeks this year 8,325,940 pushels of wheat.

Tnere appears also to have been a falling off 10 some of
the items of the provisions movement at Cnicsgo. Thus
tbe receipts of cutmeats were only 12,269.004 pounds

-during the month in 1888, against 20,319,807 pounds in

1887. Of live hogs the receipts were 426,036, against
398,618 last year, but as against 483 294 the year before,
Altogether, and taking the country as a whole, it is thus
seen that the adverse factors have overbalanced those of a
favorable nature, and hence the gain of $1,907,837 imn
the aggregate earnings of the roads reportivg must be
considered very satisfactory, especially as 1t follows gains
botn in 1887 and 1886, as may be seen f:om the following
SUMAry.

Mileage. | Earnings. ¥
- - ncrease or
Period. ,  Year YVeur | Year Year Decreass.
| Given. | Preceding.’ Given. | Preceding.|
Miles. | Miles. $ s | s
Feb., 1880 (44 roads); ........ | «ceevene 13,723.573| 11,059,485 Inc. 2,684,083

Feb., 1851 (34 roads)! 28,339 21,212 10,615,569 10.182.851:11'“:. 46.,,718
Feb., 1882 (48 roads) 40,393 ~ 85,315 16,530,371 12,611,817 Inc. 3,918, 551
Keb., 18838 (60 roads) 47,212 43,045 17,151,602 16,8636, 6L Inc. 514,841
Feb,. 1884 (0 roudsi] 42,330 39,174 14,418,999 13,874,239 Inc. 740,760

eb., 1885 (689 roaas) 50,816 49.154 16,018.193) 16,268 06¥ Dec . 251,874
Feb., 18868 (66 roads) 49,389 45,209 16,082,394 14,862,181 Inc. 1,230,218
Keb., 1837 (101 roads)i 55,940 52,080 20,762 208! 19,025,570 Inc. 1,738,726
Feb., 1888 100 r -ads)! 61,769 H5%.640 22 118,090" 2.210.253 [nec. 1907 87
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GROSS EARNINGS AND MILEAGE IN FEBRUARY.

Gross Earnings. Mileage.
Name of Road. [Tner " .
1888, 1887. | Deerease. | 1888. | 1887.
$ ; $ I $

Atlantic & Pacific.... 180,865 186, )11' —5,676 818 818
Buff. Roch. & Pittsb.. 146,143 131,727! +14,416 294 294
Burl. Ced. Rap. & No.. 221,000! 195, 938 +25,062| 1,046, 1,039
Cairo Vine. & Chic.. 54,689, .)0 766 +3,923 265 265
California Southern .. 171,037/ 116,-‘34 +54,803 210 278
Canadian Pacitic .... 816,000 510,616; +305,354 4,476, 4,337
*(,Lntml of Georgia.. 367,559 301, 7171 +65,842 981 9R1
Centml of Towa .... 105,610 97.289 +8,351 510/ 510
Ches. O. & S. W....... 147,153 124,803] 422,3 50 398 398
Eliz. L. & B. S...... 73,615 68,420, +5,195 139,. 139
Chicago & Atlantic... 151,667 161,340, —9,673| 268! 268
Chica o & East 111 . 159,200 141,2591 +14,911 278 251
Chic. & Ind. Coal . 41,9 59! 30, 378I 411,581 146! 119
Chie. Milw. &St. Paul. 1,597 000‘ 1,524,972 +952,028; 5,652| 5,298
Chicago & Ohio River. 3,335, 4, 0‘55' —750 86/ 86
Chic. St. Paul & K. C. 129,835! 69,600, +60,235 602 478
Chic. & West Mich.. . 94,5231 91, L"O +3,103 413 413
Cin. Jackson & Mack 32,950 28,740 +4,210 321 286
*Cin. N.O. & Tex. Pac 185,067 178,28(» 46,781 336 336
*Alabama Gt. South 89,3951 89,507 —112 205 295
*N. O.& North East 47,927 .3/,347 +10,610 196! 196
*Vicksbh. & Meridian 29,3711 32 3')4 —3,183 143 143
*Vicksh. Sh. & Pac. 29,914 33, 418 —3,004 170! 170
Cin. Rich. & Ft. W... 33,786 28,827‘ +4,959 86, -“86
Cin. & Springtield.. .. 83,015 77.233 +5,782 80! 80
Cin. Wash. & Balt ... 173,5231 160,643/ +12,830 231 281
*Clev. Akron & Col... ‘i‘_’, 352 26,548 ~5,804 141 141
Clev. Col. Cin. & Ind 285,805 275,692  -+10,113 391 391
Clev. & Marietta..... 22,766 23, ()11 —275 106 106
Col. & Cin. Midland... 21,681 24,981 —3,297 70 70
Col. Hock. V. & Tol...| 190,816 "08,7"1 ——17.878 325 325
Denv. & Rio Grande 501,500 552,285 —50,785| 1,161 1,317
*Denv. & R. G. West. D8,475 48,925 -+9,550 369 369
Det. Bay City & Alp.. 34,500' 26,083 +8,417 2131 168
Detroit Lans’g & No 65,322 66,714 —1,392 268! 208
aDuluth 8. Sh. & Atl.. 683,366 :)2,778 +15.588 307, 307
*Rast Tenn, Va, & Ga. 331,038 298,328 +32,710] 1,098, 1,098
Evansv. & Ind’nap’s. 17,619 17.3:’)7 +262 138! 138
Evansv. & T. Haute.. 67,691 51531 +13,157 156; 156
Flint & Pere Marq. . 18%, ‘)b() 173,500 +15,166 363| 361
*Fla. Ry. & Nav. Co 69,839 70,806 —967 5741 D3+
¥t. Worth & Den. C'y. 69,752 40,039 +29,713 276‘ 192
Geovgia Pacitic....... 102,081 79,969 422,112 401 317
Gr. Rapids & Ind’a.. 163,871 151,177 +12,69~1 409! 409
Other lines ...... ... | 14,887 7,107 +7,780 63/ 63
tGrand Truunk of Can i 1,083,032, ,2(;...4 —179,673| 2,924 2,921
*Houston & Tex. Cent 134,616  145,4¢ H —10,882 a)13i 513
I11.Cent. (I11.&So0.Div.)| 880,488, 833,506 -+46,982| 1,953 1,953
Cedar Falls & Minn.| = 7,311 6,974 +337 lo‘ 76
Dubuque & 8. City. 73.240| 53,397 +19,843{ 143 143
Towa Falls & 8.City. 53,590 42,715 +10,875 183 183
Ind. Decatur & Sp.... 23,732 27,985 —4,253 152 152
Jack. Tamp. & Key W. 57,947 53,912 +4,035 130/ 130
*Kan. C. Ft. S. & Gulf. 129,067 128,145 - +922 389, 339
*Kan. C. Sp. & Mem 95,511 103,921 —8,410 "82} 282
*Kan. C. Clin. & Sp... 11,979 18,421 —06,442 174 174
Kentucky Central.... 70,008, 61,232 +5.776 254! 254
Keokuk & Western. .. 24,788 24,196 +0592 148) 148
Kingst. & Pembroke. 12 41‘% 7,868 +4,545 115, 115
Lake Erie & Western. 1-16.377‘: 136,792 +9,585 548 548
Lehigh & Hudson ... 17,6611 20531  —2mi3| 63 63
*Little Rock & Mem.. 47,220 55,181 —7,961 135 135
Long Island ... ...... 174,869 153,690 +21,179 354 354
Louisv.Evans. & St. L. 76,472 62,616 +13,876| - 254 254
Louisville & Nashv.. | 1,266,965 1,170,453 +96,512| 1,993 2,023
Louisv.N.Alh. & Chic.| 149,756 144,620 +5,136 537, 520
Louis. N. O. & Texas. 218,315 17",‘22 ) +46,120 511] 511
*Memphis & Char’ tou 116,293 101,909 +14,384 330 330
tMexican Central..... | 472,000 386,763 +85,237| 1,236! 1,236
{Mexican Railw .Ly...§ 320,130 287,506-1 +32,566 ‘)‘)J 293
Milw. L.8h. & West. 144,225 158,554 —1.1,329 DTe 573
Milwaukee & \mth 69,730 61,887 +-4,843 269 243
Minneap. & St. LUllh 100,398 103,366 —2,968 351 301
Mobile & Ohio......_. 207,847 200,498 +7,3191 687 687
Natchez Jack. & Col. . 13,896 13,790, +10(;, 100 100
N.Y. Cent. & Hud. R..| 2,586,183 2,454,831 +131,652 1,411 1,441
N.Y. Ont. & West'rn.. 104,921! 86,405 +18,¢ )l() 3‘21| 321
Norfolk & Western. .. 327,911 276,091 451,350; 5541 533
Northern Pacitie ..., 916,990 525,728, +: 3‘)1,‘_’0"‘ 3,277, 2,893
Ohio & Mississippi.. 2905,H28 311,028 —15, ')()0 © 616 616
Ohio River............ 25,101 11,‘.’.”'! +11,174] 1"'" 172
Ohio Southern....... 47,702 1) 928 +1,774 1"8
*Peoria Dee.& Evansy. 41,300, 15,900/ —1,6G0! " le 254
Pittsburg & Western . 123,067 1"1 QUYs! +1,069 .ibu 307
Richin. & Danville... 106,8000 363,161 13,334 ”‘)7; 797
Va. Midland Div.... 123,7251 96,200, 427,020 355, 39D
Charl. C. & A. Div.. R9,200 79,630 +9,570{ 373~ 373
Col. & Greenv, Div. 76,110 M),\, Di +9,035 "‘)m 296
Western N, €. Div.. 56,675 m ,.;,i L7kl 2900 200
Wash. O. & W. Div. 2,065 1,910] 43,155 50 20

Ashev. & Spar. Div. R,250 2,9: m\ —5-;‘».:{1-1! 70 7
§St. LA &T. H.mL L 141,701 lln.l%‘) —15,735H 267 267
Do Branches.. 74,730 66,315 i 7.‘48.') 203 188
Bt. Louis Ark. & Tex 2220301 164 mo, +07,394 1,0500 775
S8t. Louis & San Fran. 390,914 397,035 —6,091° 1,212 963
St. Paul & Duluth ... 78,197 =1,913] —3,716 -~ 230, 225
8t. Paul Minn., & Man. 55H,01H 434,509 120,206 2,601 1,850
San Anton. & Aran. P. 61,419 2.4, 1()‘)! 4 '57,'..;)05 303 152
Shenandoah Valley. .. HR,000}" 57,620 +380 255 20D
Staten Island Rap. T. J1 J‘)" 39, ()01] 41,791 21 21
Texas & Pacitie ... 456,279 459,57 ’l —3,204) 1,487 1,187
Tol. A. A. & N. Mich.. 41,61 ’0 36,712 +7,908 181 184
Tol. & Ohio Central .| 103.005 77,73 053,271 213] 213
Tol. Peoria & West ... 66,308 61,689 +-1,619 247 247
Valley of Ohio........ 42,5192 41,972 +040 75 75
Wabash Western. ....; 350,150 123,203] —72,753] 1,001 KR0
West. No Y. & Penne. | 2190007 1855148 +34,852 (‘(’Jl 663
Wheeling & L. Erie. . | 71,502/ 04,263 +17,539 136, 1856
bWisconsin Central...| "18,4()1 291,429 - "7," 9 818, S18
Total (109 roads)...'22,118,090{20,210,253 +1,9()7,837 61,769 58,640

* Includes three weeks only of February m eiach year.

t For four weeks ended February 25. by P Mexican eurrency.
§ Including Indianapolis & St. Louis.

a Including Detroit M. & Marq. and Marg. Hough. & Ont.

b All 1mu~

We have already remarked that there are 28 roads
which report losses in earnings. These are scattered
pretty well all over the country, but the most of them are

found in the Middle Westera section, and include some
of the Western connections of the Kastern trunk lines,
No doubt the poor corn crop raised in that district last
season i8 largely responsible for these losses. There are
not a few roads, however, in the same section which
show very heavy gains in the face of that adverse
influence, thus illustrating the great industrial develop-
ment going on there. Thne following compares results for
six years on a few leading 'compa.nies.

February. 1888. 1887. 1886. | 1885. 1884. 1883.

$ $ $ $ $ $ .
Chicago & East.Ill. 150,200, 141,289 129,142 109,252 107,467 112,269
Chic. & W. Mich...| 04,523 91,420 95,767 85,498 111,234 99,972
Cin. Wash. & Balt. 173,523; 160,643 144,623 149,832 117,191 124,361
Clev. Col.C. & I... 285.£05, 275,692 292,520f 250,015 302,995; 315,789
Col.Hock.V. & Tol.| - 190,846 208,724 154,062 163,924 129,386 ' 195,954
Det. Lansing & No. 385,322 63,714 82,400 65,710 92,021 92,274
Evansv.& Terre H. 67,691 54,534 50,268 46,211 48,846 46,608
Flint & P. Marq.. 188,966 173,500 157,84¢ 129,5%2 189,589 164,954
*Grand Rap.& Ind. 212,544 187,111 167,8(€ 131,807 184,322 162,772
+I11. Central........ 880,488 833, 506' $57,753; 868,716| 818,699 847,439
Ohio & Mississippi 205,528 3811. 028 274.429 207,679 231,023| 283,009
Total..oe svvssnss 2,614,436 2.503,961: 2,406,639 2,248, 546 2 8’7.. 53| 2,446,589

* All lines. f Illinois and Southern divisions.

There are twc roads that have particularly large gains,

namely the Canadian Pacific and the Noithern Pacific,

both of which were somewhat affected by snow blockades
last year. Still, their gain now can only in small measure
be ascribed to that circumstance. While the Canadian
Pacific has gained, however, the Grand Trunk has lost, and
probably some will trace a connection between the two.

In the Northwest the effects of the rate war are not
very c'early discernible in gross earnings. The St. Paul
& Duluth, the Minneapolis & St. Louis, and the Milwaukee
Lake Shore & Western report diminished earrninge, but"
the Milwaukee & St. Paul, the Central Iows, the Burling-
ton Cedar Rapids & Northern, the Keokuk & Western,
the Milwaukee & Northerr, the Chicago St. Paul &
Kansas City and the Manitoba all show larger or smaller
gains, the last two, however, on a greatly increased

mileage. Here is a comparison on seven roads for six
years. ' '
February. 1888, | 1887. | 1886. | 1885. | 1884. | 1883.
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