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CLEARINO HOUSE RETURNS.

The following table, made up by telegraph, etc., indicates
that the total bank clearings of all the clearing houses of tho
United States for the week ending to-day, December 21, have
been 1t,2U,731,791 against $1,103,084,018 last week and $1.-
010,707,270 the corresponding week of last year.

B. DANA COMPANY, Publishers,
Corner of Pearl Street,
NEW YORK.

Cl.asni.vo*. j Wk ending December 21.

futwrm fry leUyrmpk. 1896. 1894, Per Cent.
Sett York 8599.795,100 *468.130,384 +28*1
= emmmmmemeeeee 82,204,304 70,750,573 + 71
BhUadeipMa......... ... 69.024,371 01*487,988 — 30
Baltimore ... 12,350,090 11.0-12,02# + 35
Chicago 84.743,213 73,944,650 + 14*6
St. boats 23,284,720 20.073,028 -t-12-6
New Orleen# 11,110306 10,015,510 + 47
Soren cltie*, 5 day# 9873,121,209 ,723,543,957 +20 7
Other cltie*. 5 day*.......... . 151,298,763 134,901,702 +12-1
Total all clUM, 5Hays__ 11,024.419,972 *853,518,410 +19-3
AlleiUe*. | a*y-----mm ——mmm- 100311,819 152,189,851 +250
Total all ettle* for week.. *1,214,731,701 *1.010,708,270 4-2072

The full details of clearings for the week covered by the
above statement will be given next Saturday. We cannot, of
oourse, furnish them to-day, bank clearings being made up by
the various clearing houses at noon on Saturday, and hence in
the above the last twenty-four hours of the week have to be
in ail cases estimated, as we go to press Friday night.

Our usual detailed figures for the previous week, covering
the returns for the period ending with Saturday noon, Decem-
ber It, are given below, and we also present the results for the
corresponding week in 189-1, 1893 and 1892, In comparison
with the preceding week there is a decrease in the aggre-
gate exchanges of about one hundred and twenty-six mill-
ion dollars, but at New York alone the loss is eighty-
seven millions. Contrasted with the week of 1894
the total for the whole country shows an increase of 8’0 per
cent. Compared with the week of 1893 the current returns
record an excess of 18’2 per cent and the loss from 1892 is
U per cent. Outside of New York the gain over 1894 is 10*1
per cent. The excess over 1893 reaches 16 4 per cent, and
making comparison with 1892 the loss is seen to be 10°6 per

cent.

DUurjspatw,
REPRESENTING THE INDUSTRIAL AND COMMERCIAL INTERESTS OF THE UNITED STATES.

Clearings at—

New Bedford........
Total New Eng..

Toledo™....ccoveiiiinne
Tot. Mid. Weat’n

Fargo .
Total Paclflo.......

St. Paul....

Sioux City...coooeeene.

Wi ichita.
Topeka..

Hastings...
Davenport

Tot. other We

Chattanooga.
Little Rock*.
Total Southern..
Total all.. .
Outside N York

Montreal
Toraonto
Halifa

Hamilton ...
Total Canada

1890.

301,600
711,395,248

99,51L 56
80

116.110.3Vf
07.161.2fIf

12.M10 8* <

1.M2V73
140,*44*098

15,234,198
1.202,629
i.400 mo

560.0W

63+3 5
1,649,578
6 9

161722
21.894,366

11.891.310

80,119

40,209.792
26,815.074

262,757
890.270
411,836

72,730.739

SATURDAY, DECEMBER 21, 1895.

IoN i

565,511,171

6c.081,892

1067,596
'H38.749
L702.Fs8
808.035
370.40Q
001,5 .0,327
OUO05.se-
S.SM1.oOoI»
1,903,97
SR04t
1.383.09
1.23+56

109.420,45!
91,182,141
13.601.15

4.963 02*
6.457.071

132.870.478

13,838.757
1.283.327

I
119,727
20,450,804

9.629.124
7.393.250

77,238

33,752,672
23,767.271
12,148,603
0 32

089,388
05,089,772

. 1,106.081,010 ,024,049.408

504,604,240 468.588.284

1.P20
3,658
9.166
0.624
230

3
7
14
76
835,
24.047,

13.2
7,0
1.
1,

Not Included in totals

21

=

53.640

MAGAZINE,

. ),
P. Cent.

+ 5%
—1

rordin™ to Aot of Congress, in the year 1895, by the Wimjaii B. Dana CosirAinr.in the otflee of the Librarian of Oongress.J

NO. 1,591.

Weekending DecemberH,

341.0-0

1892

78482567

'947,646
305.500

605,475.291 1,011*740.967

ee. 10+27
3VI1.00 1

1UO.688.iaS)!
81 S'J,610

12,3r5600
7.212
1006

121,281,42£
H.012.4SD

19,714,073

9,650,045
6,227,122

32.490.755
22, 900 044

199562

05,8 9.605

114*684 388
7.44 0

188,021,688
111.188 788

14.870 300
8.971*270

srsofios
1,184.894
11f9,771
677.780
39¢e,892

159,207,980
17,289,701

'200,000
20,705.902
11,567.800

40,388.307
27,151.012

42397+3o
1

EN
©
©

P RN RO W

428,528

77,455.574

986,455 OPfi ,464,500.463
488,490,613 504,780,681

0,931.30?
6,778.537
1,119.109
09+419
»7 525 30w

1

~N
N
1%
[y
o3
00

1,020,388

812,544
21710 40?
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77/A FINANCIAL SITUATION.

Mr. Cleveland sent a message to Congress yesterday
afternoon on the state of our currency, urging imme
diate action for relief on the part of our legislative
body. Hut if he had made it his study to bring out
in strongest relief the financial weakness of the United
States he could not have hit upon a better device for do-
ing it than his earlier message to Congress on the
Venezuela question. How are we to get the money to
enable us to fight Great Britain is the foremost question
this document regarding Venezuela raises. We have
the men needed and a few ships; but as to money we
have not even credit. That is a humiliating admis-
sion,—but is it not the exact truth? Even the obliga-
tions we have out are returning to us to be paid,
whereas in case of war the length of the purse has
grown to be almost the test of the relative strength of
belligerents. The only suggested relief one hears is—we
will put out more greenbacks and then a popular loan,
and in this way we will gather in the millions. We
have not'room here to show the utter weakness of both
parts of this suggestion, but while our currency contin-
ues as it now is no other resource is left us. Hence if
war is really meant the first step in our preparation must
be to correct our currency system, and Mr. Cleveland’s
later message is a distinct recognition of that fact.

We all know what greenbacks are, and we know too
that even in our war with the South the system
came very near breaking down, and would have broken
down had the South possessed any great endurance.
By a popular loan is meant a low-rate bond to be taken
in large amounts by the public, like the indemnity
loan in France. The financial conditions which pre-
vail in France and made such borrowing there a
marked success find no correspondence here.
Without doubt, shut in to our own market we could
raise money on bonds at home so long as confidence in
ultimate payment prevailed, but only on conditions
which suited the large capitalists and at high rates.
Mr. Chase, by experience and under more favorable
auspices, found this out. Hence it was that he-was
led finally to devise the national-banking system,
which, through its currency privilege, gave the banks
for the time being the power to make double interest,
and thereby his loans, with the end of the war in
sight, actually became in a sense popular. Those plans
succeeded because our antagonist was weak. We need
scarcely add that such a financial scheme for carry-
ing on a war with Great Britain would prove not only
a futile but a dangerous reliance. For an equal con-
test we must have the markets of the world to borrow
in.  Otherwise we enter upon the struggle handicapped
in a most material particular.

These thoughts have dominated the foreign exchange
paiket this week and have broken down all values at
lhe Stock Exchange. The excitement was of course

aided by the belief that the power to even fortify oui
gold reserve has been thereby put in doubt. Hence the
situation the hasty and ill-considered earlier message of
the President has produced may be stated in brief by say
ing that Europe is hurrying to get out of our securities
before the most serious phase of the rupture has devel-
oped. Acting in this spirit London speculators and in-
vestors began on Wednesday to sell freely through the
arbitrage houses all kinds of American stocks held in
Europe, and in some cases bonds also. The demand for
exchange resulting from this selling brought about a
sharp advance in sterling to points which justified ship-
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ments of goldbytne steamer sailing to day; also the rates
for money advanced and this caused stocks to be
further unsettled and weak. The disturbance in
the markets was increased on Thursday by a
general outpour of stocks for European account,
induced by the action of the House of Repre-
sentatives on the previous day in promptly pass-
ing an appropriation and providing for a Venezuelan
commission accompanied by more or leas inflammatory
speeches and resolutions. The excitement subsided
somew'hat on Thursday afternoon when London specu-
lators took a sober second thought induced by news
from this side that the Senate was indisposed to act
hastily in the matter of the commission. Yesterday,
however, there was a sharp and general collapse in
prices, owing to the demoralization of the London mar-
ket for American securities, and also influenced by the
rates for money, call money touching 80 per cent.

Money on call, as stated, advanced to 80 per cent at
the Stock Exchange yesterday, as the result of the
panicky conditions created by the Presidents message.
The close was at 50 per cent. Early in the week
bankers’ balances loaned generally at 2 per cent, but
on Wednesday, in consequence of the flurry in stocks,
which compelled some shifting of loans, there was
more activity and an advance to 2" per cent. On
Thursday loans were made at 5 and at 1 per cent for
small amounts, with the bulk of the business at 2 and
3 per cent. Yesterday the range was from 4 to 50 per
cent; the average for the week was probably about 4
per cent. Banks and trust companies loaned at
22 per cent as the minimum, but late in the
week they were obtaining 3 per cent, though none
of them are actively competing in the call-loan
branch of the market. Time money is nominally
4@5 per cent for all dates from thirty days to six
months, and lenders decline to make engagements at
present. The demand for the best mercantile paper is
good and the offerings are promptly absorbed. Quota-
tions are nominally 4£ per cent for sixty to ninety
day endorsed bills receivable, 4~@5 per cent for four
months’ commission house and prime four months’
single names, 5@5”~ per cent for prime six months,
and 6 per cent and above for good four to six months’
single names.

There appears to have been nothing to disturb the
European political situation this week and affairs in
Turkey remiin without important change. The finan-
cial situation has been unsettled by the Venezuelan
controversy and consols and American securities de-
clined sharply in London on Wednesday and subsequent
days, while discounts grew firmer. The Bank of England
minimum rate remains unchanged at 2 per cent. The
cable reports discounts of sixty to ninety day bank bills
in London 1 per cent. The open market rate at Paris
is 1J per cent, at Berlin it is 3i per cent and at Frank-
fort 3J per cent. According to our special cable from
London the Bank of England lost .£148,046 bullion
during the week and held at the close of the week
£44,576,535. Our correspondent further advises us
that the loss was due to the import of £582,000 (of
which £522,000 were bought in the open market,
£50,000 were from Australia and £10,000 were from
France), to £377,000 sent to the interior of Great
Britain and to the export of £353,000, of which
£270,000 were exported to South America and £83,000
were miscellaneous.

The foreign exchange market was dull early in the
week and the urgent demand for remittance seemed to
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have been satisfied by the exports of gold. Commer-
cial bills were in fair supply, and indeed some of the

-1895,— e -1894, — -
bankers reported that the offerings on Monday were | teran dleEXPorts  Mniporfé.Excm. Exports. Imports.  Excess-
T . erc se. i * *

larger than for some weeks. There were indieitious'san-march. *m0231 195,16) +7,211 221,750 167.257 +51.499°

H H + Aoril-June.. 1SM91 19t>,441 -11.919 182.6 3 161,656 +13.9S7

then that the Shlpments Of gOId thlS Week WOUId be IJnIy-SepL.. L7 1.052 1509.107 —38,345 17 2.189 167,647 +4,542

small, and that when these were made no more would jocwbeL ------- :;ggg gggfi + 15-055 gzggi 6%,020 -+2293-§‘§§

. . November.. . . +2 3. ) 50.567 + )

be sent for the remalnder of th_e year. As was expected ] Total. ... 732263 739,418 —7,118 740,125 614.177 f 126,048
last week lleidelbich, Ickelheimer & Co. on Monday (i,

engaged $1500000 gold for shipment on the fol- i 0sii fiasg cios s s

- n-Ju . . ) =l B y i -

lowing day and further engagements then were july-sepi.. 37,939  2.855 +35,104 19.586 5215 + 14,347

H . October....... 1,87-1 1,797 +77 1.084 1+03 -519

$780,000 by Lidenburg, Thalmann & Co., $500,000 jiember 14,06 s +13.174 18 1636 -1.508

by L. von Hoffmann & Co. and $400,000 by Muller, j toq..... 89.131 31,230 +« 7,901 92,018  20.230 +71,788
Schali & C}.; the latter taking coin while the others  stiver.

Jan. M h. 10,619 1.6C6 +9.013 12,467 2,427 10.C40

took gold bars. Brown Bros, reduced the rate for long ‘fpritiune. 13278 2706 +10572 o 2158 9000

sterling to | 88, but there was no change whatever in July-Sept.. 14768 3.099 +1 1,099 1i%§ 2ot :gzté’

rates for actual business, which remained at 4 824@ nNovember. 5.4H 1027 +4.391 3,009 721 +2.853

4 B for sixty days, 4 S84@4 88f for sight and Totl... 454677 10,399 +38,278 43.353 9.0,6 +U4.317

4 88f@4 89 for cable transfers. Tne market grew  GoldinOre. 250 o1 , 0 1ss

firmer on Tuesday in coaseqaenca of the absorption of April-june. 38 572 -534 3 195 —192

. - - Jnly-S 8 475 -167 15 231 —210'

offerings, and it was somawnat influenced at the close !5uiper u 20 200 i e

by the publication of the President’s messige in the November. 15 223 -211 3 40 —13-

Venezuelan matter. On Wednesday Brown Bros, ad- T"I‘a' -------- 5 335 t7ac -1.391 28 687 -059

. Silver in Clre.

vanced their rates to 4 88£ for long and 4 90 for jan -marcn. 5 2870 -2.871 79 1011 -1.502

i i April-June. * S| 3202 -3,171 91 1,587  —1,498

short, and Heidelbach, lckelheimer & Co. moved the ff7-une o 3050 _iosl 0 aaes aaas

sight rate up to 4 90. The tone was strong oOctober... UO 1180 —1,080 667 507

=N ber.. 72 1,0 —1*030 -
at an advance of one-quarter of a cent per pound j"°'°™°°’ o t 693 002
Total..... 2-72 | 1«0 - 11,128 201 6+80 -6,670"

sterling in rates for actual business, to 4 87J@
4 88 for sixty days, 4 88}@4 89 for sight and 4 80@
4 S9[ for cable transfers, and there was a good
demand to remit for stocks sold for European accouut.
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Foreign Trade movement op the United states.
In the following tables three ciphers (OOO) are in all cases omitted.

+ KzcesBof exports-

We subjoin the totals for merchandise, gold and

—Excess of Import#

silver for the eleven months for six years.

It was reported that the arbitrage houses had during _ MKHCHAN DIME Goltd. Sitver.

the day disposed of between 25,000 and 30,000 shares woi. . JOEXCNT e ame Exeem gL Excel
Export*. Importi. of port*. portr of portr ortx, Of Etc-
of a general assortment of stocks. On Tnursday there Export» Export! P por-

was a further advance in rates for actual business to i » # f - % i » .
00 1S»5 732,288!739.41+ +7.HS S9.W 32,076 56.610 4S5.9<» 21,709 27.150-
4 89@4 89] for short and 4 891 for cable trans- 1sut 7 10235 6 14.177 126048 92.040 20 AH? 7 I.12P 43.654 15.016 27 0SB
. 1893 7V2.294717.12J) 65.172 77.121 72.010 5108*1 (13 17,343 23,700*
fers, and th.e market Was_ s_trong all day, _|nf|uenced DY 1502 850474 775%01 75.070 63.662 15910 47711 31.)().6 19'902 11 364
further selling of securities by the arbitrage houses 1801- "5U.671 758.873 91.701 78.8J2 38.951 39.881]24,858 16.112 8.746
1890. 759.031 762.696 *3.514 23.431 | 1.197 u.M, as.ros 20.541 3.104

and by a demand to remit for them, and it was then
reported that at least $4,500,000 gold would be shipped
to Europe by the steamer sailing on Saturday. The
actual withdrawals of gold yesterday were $1,000,000
by Lizard Freres, $1,500,000 bj L. von Hoffman
k Co. and $900,000 by Muller, Schali & Co., $300,000 j
of which was in coin for South America, makiog
the total for the week $0,580,000. Yesterday!
most of the drawers marked their posted rates for
sight sterling up to 4 90", while the rates for actual
business were advanced one-quarter of a cent for both
sight and cable transfers. The following table shows
daily posted rates for exchange by leading drawers.

Fri- Mon., Ta©au Wed,, Thurs.. Fri.
llpc 13. Don.id. Dec. 17. Dec. 16. Dec.10. Dec. 20.
. ag* 86 88 8H-* 88* 68*
Brown tm ... ;a9 SJH  8J*  89%-90 00 1%0-*
Buttie. 4m _day* . Fe«* *eg* HA4 8*4 8-** 88*
"5 A co.iSight-... 90 90 00 00 00 00
Bank British ldrtdaj*. . _9* * ok k 88* 88* 88*
Ho, rve*~J 81*rbl-— . 90 0 90 S0 00 90-*
B«&4 of JW days, ffrt* A gx* 68* 68*
Montreal........ t***!)!.}f“ .o 90 90 00 00 %
Canadian Bank 4> days. m i x4 88* »«*
Oftkrmmere*. (Sight-.-. w m w 00
ISoMmImehAek- i Lo KR 68* 8<*
ommime eCc«I[m .own me 89* l@ do [29)
. - *
Litaa*ft W tatm . { m 'I,'OA }i,.(') %g* gg
Merchant*' Bfc. 4od day*,.. 8*4 msi 66* 68* 88* 88*
of Canada— 18iahf-.. DO m 00 00 m) o<m-*

The market closed very firm on Friday at 4 88" for
sixty days and 4 90@4 9G| for sight. Hites for actual
business were 4 87;i@4 88 for long, 4 89J@4 89£ for
sight and 4 89|@4 89J for cable transfers. Prime
commercial bills were 4 87-£@4 871 and documentary
4 88-1(314 87. The Bureau o f Statistics at Washington
this week issued the return of the country’s foreign
trade for .November, and we give the figures below in
our usual form.

*Excels of Imports.
I g the last table gold and silver in ore for 1894 and
1895 are given under the heads respectively of gold

»and silver ; for the other years both are included in the

merchandise figures.

We give on another page to-day our review and compi-
lation of the gross and net earnings of United States
railrouds for the month of October. It shows very
satisfactory results. For the mouth of November the
Baltimore & Ohio reports $101,548 increase in gross
and 82G,G30 increase in net; Mr. Charles F. Mayer
ha3 declined a re-election as president of
the company. The Pittsburg Cincinnati Chicago &
S* JeC-Is for November reports $100,190 increase
in gross, $105,345 increase in net; the Pittsburg:
Youngstown & Ashtabula $18,743 increase in gross,
$7,990 increase in net; the Nashville Chattanooga &
Si. Louis $82,383 increase in gross, $10,734 increase in
net; the Georgia Riilroad $2,50G increase in gross,
$2,194 increase in net; and the West Virginia Central
& Pittsburg $19,457 increase in gross, $6,702 increase
in net.

mOctober Earnings.-

1805. 1894. 1893. 1892.
Nanxe of iload— * * i $
Che*. Ohio A Southwest’n..Gross  250.710 231.029 208.012
Net 308,382 07.818 73,936
Grand .Trunk 1.704510 1,802,084 2,032,081 1,810.032
595,716 001,827 09->,170 '654,013-
Lrfko Erie 6c W estern. 331.864 297.037 280.029
108,045 131,501 137,322 77308
Lewisville Evansville AS!.L.Ghjbs 163,013 129.017 148.740
Net. 17.028 27,278 58,832 172,624
Ohio RIVEr i Gross 101,877 81,30j 78.9 2 .
Net 41,39* 37.21 31,27>7 2%%%
Peoria Decatur & Evansv...Gross 88.618 77.051 78.340 81,162
et 81.117 17.492 35.531 '
PitU iuriz& Western .......... Gross 300.706 301,410 240,*40 210,09&
Net 02,234 107,293 79.48*
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The following statement gives the week’s movements
of money to and from the interior by the New York

banks.

Net Interior
Movement.

Received % Shipped bv
N. F. Banks. N. T. Banks

5,043.000 $3,710,000 Gain.$1,327,0011
400,000 282,000 Gain. 124,000

*5,149,000 S$3,998,000 Gain.$1,451.000

Wuk Sndinn Ike. SO, 1896.

Gold
Toi»] gold and legal tenders.—

With the Sub-Treasury operations and gold exports
the result is as follows.

f f Into Out of Net Change t
Wuk Undine Die. 20.1895. Banks. Ranks. Bank Holdim s.
Banks’ Interior movement, as above 15.449.000 *3,998.000 G»In.*1,451.000

17.100.000 22,100,000 1,038. 5,000,000
$22,649,000 $26,098,000 Loss. 3,649,000

Bab-Treas. oper, and gold exports..
Totsl gold and legal tenders.......
The following table indicates the amount of bullion

In the principal European banks this week and at the

corresponding date last year.

December 10,1805. December 20,1894.

Bank of

Gold. Silver. Total. Gold. Silver. lotai

£ £ £ £ £ k
England...... 44,576,6351 .. ... 44,570,63 > 33,302.380 83,302,389
France........... 78,568,637 40.570,141 128,117.681 82,000,000 10.0"S.000 131,685,000
German} *.... 31,415.410 13,476,000 44.922.000 37.109.000 15.181.000 52 350.000
AnsL-llung’jr I-. 30.402.000 15.105.000 14,162,00.) 29.207.000
Spain..... 8,004,000 10.400*000 18.464.000  8.004.000 10.850.000 18 854,000
Netherlands. 3.717.000] 0.855,000 10,5:2.000 4.033.000 0.874.000 10.957.000
Nat.Belgium*  2,663,833] 1,321,067 3,995,000 3,440,607 1,723,333 5,170,0C

Tot.this week 192.683,505,P1,495.411 287,070,216 183,170,050 08.475,333 281,015,389
Tot. prev.w’k 109,115.795"04.(87,304 287,703,189 183,635,779 08,395,007 232,031,440

*The division (between gold and silver) given in our table of coin
and bullion in the Bank of Germang and the Bank of Belgium is made
from the best estimate wo are able to obtain; in neither oase is it
olalued to be accurate, as those banks make no distinction in their
weekly returns, merely reporting the total gold and silver, but we
believe the division we make Is a oloso approximation.

Notf..—We receive the foregoing results weekly by cable, and while
not all of the date given at the head of the column, they are the re-
turns issued nearestto that date—that is, the latest reported figures.

PRESIDENT CLEVELAND AND THE
VENEZUELAN QUESTION.
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hostility instead of securing friendly compliance with

,our views ?

It is to be remembered too that Great Britain has

| at no time rejected altogether the principle of arbitra-

tion. She always has been, and still is, willing to so sub-
mit her title to a portion of the territory in dispute.
Aside from the fact that our action made it awkward
for her to submit the whole matter, it is not difficult
to understand her position as to the remainder of the
territory at issue. As to that piece of land, its present
condition is such that she feels her rights ought not to
be open to question. Stress has been laid on the fact
that she is not willing to concede as much as she was
at one time. In that particular again her action is
comprehensible.  Circumstances have greatly changed
during recent years. Venezuela has grown increasing-
ly hostile to Great Britain and has forfeited that claim
to considerate treatment which Great Britain at one
time was willing to accord to her. Moreover, British
population in that part of the world has grown, and to
cede the territory in dispute to Venezuela would mean,
in the language of Lord Salisbury, “the transfer of large
numbers of British subjects who have for many years
enjoyed the settled rule of a British colony to a nation
of different race and language, whose political system
is subject to frequent disturbance and whose institu-
tions as yet too often afford very inadequate protection
to life and property.” Gan any one be surprised that
Great Britain is reluctant to do this ?

We must confess, too, that it is not at all obvious
that the Monroe Doctrine, whose aid the President in-
voke?, is applicable to cases like that under considera-
tion. That doctrine wa3 meant to prevent monarchical
governments from making farther acquisitions in our

hemisphere. But this is not a question of new ac-
quisitions—it is simply and solely a question of
title. Great Britain is not contending for the

land ; she is merely assert-
ing her right to hold land to which she thinks
she ha3 rightful ownership. In no portion of the cor-
respondence with our Government does she seek to
justify possession ou any ground except that of owner-
ship. If she were insisting on annexation regardless
of ownership the case would be different. As it
is, it is difficult to find sufficient or adequate

annexation of new

In our view President Cleveland’s message to Con-| cause for interference on the part of the United

gress on the Venezuelan question must be considered
in every way unfortunate.
the United States are asked to assume a course which
is but one degree removed from a declaration of war,
the warrant for the step should at least be clear and
unmistakable. In this case we are unable to persuade
ourselves that the right is indisputably on our side.
The weak point, apparently, in Great Britain’s case
is that she refuses to submit the whole question at issue
to arbitration. But the actiou of the United States
rendered acquiescence on the part of the British Gov-
ernment difficult, for our request for arbitration was
coupled by an implied threat that in the event of refusal
to arbitrate we would not allow her to hold any of the
territory in dispute between her and Venezuela. Could
wo rightly expect that such a nation as Great Britain

would consent to arbitrate under these conditions ? proval of conservative classes.

Then, also, the language in Secretary Oluey’s letter
was not of a character we are accustomed to see in dip-
omatic papers. There are many passages in it thatare

early not in accord with the requirements of interna-
tional comity. In fact, is not the whole tone of the
etter more or lesa offensive and calculated to provoke

When the people of!unless our demands are complied with.

States, and especially to the extent of threatening war
We have no
material interests in that part of the world, nor will
it be seriously contended that our national welfare or
the safety of our institutions is in any way dependent
upon the determination of the boundary line between
Venezuela and her neighbor.

The extreme stand taken by the United States is the
more to be regretted that by the admission of Secre-
tary Olney himself, in his communication to Lord
Salisbury, the “ merits” of the dispute between the
two countries have not yet been “ authoritatively as-
certained”—that thus far we have had only the Vene-
zuelan side of the question. Hitherto President Cleve-
land has always proved a safe counsellor, and his course
on public questions has been such as to win the ap-
In the present instance
he i3 committing the country to a line of policy most
mischievous in its tendency and effects, and which in
our estimation cannot be justified either on national or
moral grounds. We do not believe that the people of
the United States are going to war with Great Britain
on such an issue.
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THE TREASURY NEED AS INDICATED BY
THE SECRETARY’S REPORT.

We are truly surprised that so many good men in
Congress misconceive the financial situation to such an
extent as to honestly think their party’sinterests will not
suffer if they ignore or defer its consideration. The truth
is, industrial health and vigor depend upon the re-crea-
tion of onr currency system, and there can be no other
domestic issue before the country until that is in pro-
cess of being done. Merchants and bankers find it
impossible to lose sight of their own and their neigh-
bors’ welfare so far a3 to give place to other questions
of domestic policy while all their enterprises are suffer-
ing, and while proof is daily being disclosed before their
eyes of the nature of the dislocation and its cause. These
remarks are suggested by Mr. Carlisle s report, made
public this week. It is not too much to say that the
Secretary has in this report and on former occasions so
clearly exposed the existing conditions that his demon-
stration brings out the issue not only sharply but con-
vincingly. He has found a way of stripping from off
the currency problem its abstruse covering and leaving
the naked principles bare and at work within the sight
and easy conception of every one.

It was on Monday the Secretary sent his report to
Congress. We make room for a large portion of it among
our “ Reports and Documents” on pages 1112 to 1118
to-day. This we do more especially for the convenience
of onr European readers. Every one will want to see
it, for it is sure to have a wide influence on affairs. It
is stated that Senator Voorhees remarked in the Senate
after the report had been read that the proposition
with reference to the legal tenders could not get
thirteen votes in that body. That may be true. Hut if it
proves so Mr. Voorhees may live to see the occasion when
there will not be thirteen Senators in opposition. The
truth, well presented, has immense vitality and a
vigorous growth. If the proposal for the retirement
of the legal tenders does not receive the attention it
deserves in the present Congress it will continue to
come up until the suggested withdrawal is accepted
and followed.

We have not room to-day to even give a satis-
factory outline of the contents of the report. Oar
readers will be largely interested in the facts it con-
tains with reference to the Government’s income, as we
wrote upon that subject last week. It will be noticed
that the figures confirm and strengthen our contention.
We have arranged in brief form from the long and
detailed statements given in the Secretary’s report the
actual receipts and disbursements for the fiscal yeai
1894-95 and the similar totals as estimated in that
document for the years 1895-06 and 1896-97. The
figures for 1893 94 we takefrom the report of last year.

Ktxtiplt— 1803-94. 1891-05. 1895-96. 1896-97.
Oart";i>«........... 9131,818.531 $153,158,617 $172,000,000 $190,000,000
Internal! Rev... 147.111.233 143,121.672 158,000,000 170.000.'0 »
Milsnellaneou*.. 18,792.255 17.809.786 15,000.010 15,009,000
Po«t Office....... 75,080,479 76,083,128 86,907,407 89,793,121

Total..... 372,802,499 $390,373,203 $431,907,497 $464,793,121
Di*burttmenla—

CITH. i $101,943,981 $93,279,730 $92,000,000 $39,150,353
Military-- - 54.587.9J0 51,804,750 55,000.000 60,967,717
Navy...... . 31,701,294 28,797,706 29.000,000 2 >.313.166
Pensions . 141,177,285 141,395.229 141,000,010 141,384,570
litereat. .. 27,841,406 30,978.030 34,000,000 33,500,000
Indlant....... 10,293,491 9,939,754 12,000,000 8,750,458
Poet Office........ 75.080,479  76,983.129 86,907,407 94,817,900

Total $442,605,759 $433,173,426 $448,907,407 $457,984,194
Deficit.... $69,303,261 $42,805,223 $17,000,000  ...ccoeeenry s, i
SATPIOA ittt $6,909,927
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The conspicuous feature in the foregoing is the
gradual improvement shown in the Treasury situation
from an actual deficit of 169,803,261 iu 1893-9-1 to an
estimated surplus in 1896-97 of 16,908,927. These
changes from year to year correspond with the changes
in the industrial situation. They are not in any meas-
ure the result as will be seen of decreased expenditures
but of a larger yield from the various sources of tax-
ation. Indeed the estimated expenditure for 1896 97
is higher than for any other year of the series.

As to the estimated growth in prodnctiveness of the
various departments of revenue it is to be said in their
favor that the Government ought to be able to closely
approximate the outcome. It is of course by far the
better judge of those matters. At the same time
we would add that the little light we have been
able to obtain with reference to the Internal
Revenue taxes and the examination we have given
them incline us to the opinion that the total esti-
mate of the Treasury Department does not in that
particular appear to be a maximum. On the other
hand the ability to make a correct forecast of the re-
ceipts from Customs i3 almost confined to those in
possession of the official records. They hive before
them every item of import, the rate of duty and the
revenue each has yielded month after month down to
the latest month since the new law went into operation,
also the corresponding imports, the rates of duty, and
the income received therefrom under the McKinley
law ; using these data it would appear to be an easy
matter to obtain a figure which would correctly repre-
sent a normal condition of the revenue from the exist-
ing Customs duties.

It does not seem to bo possible then to avoid the con-
viction that there is no absolute need for more taxation
and more revenue. As the ;ase stands to day we must
accept Mr. Carlisle’s figures as conclusive on this point.
That leaves the currency question the only one before
Congress of a domestic character poss-ssing any
urgency. The gold reserve is rapidly vanishing. There
are two well known ways to meet this growing we.ik-
ness. It is obvious that one of these ways is merely a
temporary expedient and at best only a palliative. This
we showed last week. The other is thorough and com-
plete for it removes the agent that is throwing the bur-
den of convertibility on the Government, and is week

by week increasingly active in withdrawing the
gold provided for its continuance. The latter
remedy, too, is extremely easy to arrange. As

it would, when in operation, remove the need for
a reserve, all but a small part of the net Treasury
cash holdings could be put into circulation. We
have likewise the national-baDking system in exist-
ence, with the machinery in working order, ready to
emit an excellent and popular currency as a substitute
for that withdrawn. Besides, Secretary Cirlisle very
truly say3it is not presumable that all the legal-tenders
would be presented for redemption within an early
period.  After the machinery had been provided and
one to two hundred mil'ions of the notes canceled the
remaining portion would come in very slowly.

Since the foregoing was written another and a
graver issue has arisen which serves further to com-
plicate the financial situation and to make the need for
accepting Mr. Carlisle’s suggestion far more urgent.
The graver issue has been raised by the President’s mes-
age regarding Venezuela and involves the possibility
of ava3t war costing no end of millions of money.
Does Congress propose to start upon such an under-



lost

taking with the Government oreilit at the low ebb it
now rules in every financial centre of Europe? I
could far better prosecute a war without a navy than
without good credit. Mr. Cleveland evidently appre-
ciates this for he has followed up his earlier message
by another regarding our finances. We shall soon
know whether Congrees in the face of a great emer-
gency is more disposed to act than before.

THE PHILADELPHIA (8] READING

REORGANIZATION PLAN.

The most commendable feature in the plan for the
reorganization of the R-ading Railroad, submitted this
we.*k, is that it recognizes so clearly and unqualifiedly
the equity and lien of the general mortgage bonds.
While it is of course a hardship (a hardship unavoid-
able under the circumstances) that the junior securities
_ the incomes and the stock—should be obliged to
make such heavy contributions in protection of their
interests, there is no requirement so important as that
the holders of mortgage liens should be assured that
their equities will always, and especially in the time of a
company's embarrassment, be recognized and fully pro-
tected. The value of a security may often become im-
paired through unfavorable conditions or adverse de-
velopments. It is impossible to guard against con-
tingencies of that kind, and investors are willing to
take the risks resulting from them. But there is
nothing more damaging either here or abroad to our
securities than to have it appear that in buying a
mortgage bond an investor cannot be sure of obtaining
the rights, priorities and equities which the mortgage
securing his bond is supposed to accord to him.

In the Reading case the general mortgage fours
are given the full amount of their claim—that is, all
their back coupons are to be cashed, and they are to
get new mortgage bonds for the old bonds, dollar for
dollar—and the matter is the more noteworthy and sig-
nificant because there was at least a doubt whether the
lien of these general fours could be enforced. This
doubt arose out of the fact that it wasjthought it would
be found impracticable to resort to foreclosure, through
fear that the new company (having to be organized
under the new constitution of the State of Pennsylania)
would be unable to hold the valuable and extensive
coal lands which the Reading controls. It will be
emembered that the supposed uncertainty on this
point led to various suggestions and propositions
inviting concessions from the mortgage bondholders,
and at one time it did seem as if it might be the part
of prudence for the bondholders to consent to the
making of some concessions. But it has fortunately
been found that the obstacles in the way of foreclosure
are not serious, and accordingly in the present plan
the determination to give the bondholders the full
measure of their rights has been carried out.
Messrs. J. P. Morgan & Co. state it as their
opinion that there is no serious difficulty in the way of
a reorganization by foreclosure. They also say that
the plan has been prepared on the assumption that
foreclosure will probably be necessary. How this is to
be accomplished without sacrificing any portion of the
existing properties appears from their statement that
unless the acceptance of the plan shall be so general
as in their opinion to obviate the necessity of fore-
closure the properties will be sold and successor com-
panies organized under the laws of Pennsylvania, and
the stocks and securities of these successor companies
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be vested ia a new company, forme 1 or to be formed?
under the laws of Pennsylvania or of some other S ate.

It is hardly necessary to say that the reorganization
plan proposed is drastic and radical and deals >vith the
situation in a thorough and effective manner. Ine
fact that Messrs. Morgan & Co. are acting as man-
agers to carry it into effect furnishes in itself
proof of this. The objects of the plan are stated
to be: (a) The protection of the general mortgage 4s;
(b) the reduction of the fixed charges to a limit safely
within the net earning capacity of the reorganized
properties; (c¢) adequate provis on of cash working
capital for future requirements; (1) the payment of*
the floating debt and provision for the exisiiag car
trust obligations; (e) such control of the reorganized
system until the earnings of the properties shall have
placed them in a satisfactory financial position as shall
rerder additionally secure the new C-sneral Mortgage.

With regard to the reduction in fixed Charges, pres-
ent charges of the two companies (R ading Railroad
and Coal & Iron Company) are stared to be $10,035,-
073; after reorganization the total wdl be $1,3L7,173.
thus effecting a decrease of $717,900 per annum. Bat
we are told that an almost immediate further reduction
of nearly $500,000 per annum in the total (reducing it.
to less than 8% million dollar?) will be effects i through
the refunding, at a lower rate of interest, <f some
$20,000,000 of 6 per cent and 7 per ont bonds shortly
to mature, and the extension already effected by the
receivers at 4 per cent of $1,500,000 of North Pennsyl-
vania 7 per cent bonds. As to the net ear lings of the-
system, the results for the last four fisoal yens, termin-
ating November 30, are given as follows: 1892, $12,-
472,190; 1893, $11,172,690; 1894, $9,839,971; 1895
(November estimated), $9,624,123. Tnus the fixed
charges, at $9,317,173 (even without the further re-
duction to be established through refunding), will come
well within the company’s lowest net earnings. A fur-
ther advantage the company will possess i3 that as the
car trusts are to be taken up the annual payments for
the same will no longer be a drain on the company’s
income. During the last five year3 the requirements
for this purpose were $4,500,000, and au additional
$7,300,000 would be required in the same way during
the next five years if no]Jreorganizition were effected.

As to the cash requirements of the reorganization,
the plan shows that altogether a little over twenty-five-
million dollars ($25,150,000) will be needed to provide
for the floating debt, receiver’s certificates, car trusts,
accrued interest, arrearages of sinking funds and reor-
ganization and other expenses. Actually over 28
million dollars is to be raised m cash ($28,162,289),
leaving a cash balance of about $3,000,000; the assess-
ments on the stock and incomes (20 per cent on the first,
second and third preference incomes and on the stock,
and 4 per cent on the deferred incomes) will produce
$20,862,289 and the Syndicate will provide $7,300,000
in cash, taking in pay $4,000,000 of new general
mortgage bonds and $8,000,000 of new first preferred
stock. The Syndicate is composed of Messrs. J. P.
Morgan & Co., J. Kennedy Tod & Co., Hallgarten
& Co. and A. Iselin & Co., aud it agrees to underwrite
all the assessments, to provide the $7,300,000 in cash
and to guarantee the extension or payment of the high
rate bonds shortly falling due.

As to the provision for future capital needs, $20,0 00-
000 of the new general mortgage bonds are to be re-
tained to be issued at the rate of not over $1,500,000 per
year, and the proceeds used for new construction, ad-
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<Jition3 and betterments, additional equipment, etc.
The total issue of new general mortgage bonds is to be
#114,000,000 of which #44,550,000 will be reserved to
take up prior liens, $44,575,000 will beissued in exchange
for the present general 4s, $4,000,000 will be taken by
the Syndicate, $20,000,000 will be reserved for future
capital needs, leaving a balance ef $875,000 for con-
tingencies. Provision will be made for the issue, if
found desirable, of additional bonds to the amount of
#21,000,000 to take up the #8,500,000 of Philadelphia
& Reading Terminal bonds and $12,500,000 of Coal &
Iron Company bonds, in which case these bonds or the
property covered by them will be brought under the
new mortgage a3 additional security therefor. The
plan states that the security for the present general
mortgage bonds is ample, but that a reorganization has
become necessary through the creation of debts which
have proved a drain upon the resources of the company,
and have necessitated a diversion of its income.

Under the reorganization all the ineomes will be
exchanged for stock, either common or preferred, and
there are to be issued #28,000,000 of first preferred
stock, #42,000,000 of second preferred stock and $70,-
000,000 of common stock. In the case of the second pre-
ferred and the common shares, only a small balance will
be left ever after the exchanges of existing securities
have been completed, but in the case of the first pre-
ferred stock after allowing for #7,184,000 to be given in
part exchange for the present first preference incomes and
#8,000,000 for delivery to the Syndicate, $12,816,000
will remain, forming in the language of the plan a
“ reserve for adjustment with various outstanding
bondholders, creditors and stockholding interests,
commission to refunding and guarantee Syndicate
and contingencies, the surplus to go to the new
company.” The voting power on all classes of stock
is to be vested in three voting trustees, consisting of
J. Pierpont Morgan, Frederic P. Olcott, and a third
trustee yet to be named. The voting trust is to con-
tinue for five years aod for such further period as shall
elapse before the first preferred stock shall have re-
ceived 4 per cent cash dividends per annum for two
consecutive years. A novel feature of the plan is that
at any time after dividends at the rate of 4 per cent
per annum shall have been paid for two successive
years on the first preferred stock, the new company
may retire the secoud preferred stock by converting it
one half into first preferred stock and one half into
common stock.

7HE MONROE DOCTRINE—ITS ORIGIN AND
HISTORY.

In one of his notes to Sir Julian Pauncefote, the
British Ambassador at Washington, on the Venezuela
difficulty, liord Salisbury, referring to what i3 called
the Monroe Doctrine, has among many others a signifi-
cant and suggestive paragraph. “The dangers,” he
says, “which were apprehended by President Monroe
have no relation to the state of things in which we live
at the present day. There is no danger of any Holy
Alliance imposing its system upon any portion of the
American continent, and there is no danger of any
European State treating any part of the American
continent as a fit object for European colonization.”
The words are evidently intended by the writer to show
that the feverish excitement which has taken hold of
the people and the Monroe Doctrine have no natural
or proper relation to each other. It will not be with-
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out its uses to inquire how far the language of Lord
Salisbury in the paragraph quoted is sustained by facts.
The inquiry it will be found is not devoid of points
of interest. After the fall of Napoleon and the col-
lapse of the mighty empire which his genius and his
sword had reared, the representatives of the Powers
assembled in Vienna reconstructed Europe, more per-
haps with a view to dynastic interests than with a view
to the welfare of the people. It was not long, how-
ever, until they had their hands full again. Discontent
prevailed in Italy and wild insurrectionary movements
took place, especially in Sicily. France was ill at ease;
and had it not been known that the allied Powers were
ready to interfere and uphold the Bourbon dynasty,
Louis XV I11. would again have been compelled to take
refuge in some foreign land. Insurrection of an
alarming kind had also broken out in Spain. lu 1814
Napoleon had liberated the Spanish King, Ferdinand
VII. Returning to his kingdom, the King was at first
well received. It was not long, however, until he re-
vealed his despotic tendencies. lie soon found reason
to abolish the Cortes and to establish the Inquisition.
Napoleon had left behind him in Spain some legacy of
a liberal spirit in the shape of liberal legislation and a
less restrained exercise of popular rights. It was the
policy of Ferdinand to return to the old state of things.
Absolutism took the place of liberty ; and to escape
the headsman’s axe large numbers fled the country. In
1820, such was the tyranny to which the people were
subjected that they rose in rebellion and re established
the Cortes and made a new Constitution. Europe was
thus ill at ease ; for the more northern Powers dreaded
the general effect of popular revolution in the South.
Such was the state of things in 1820-21. In the
meantime a new influence was baing brought to bear
upon European politics—a power which was not des-
tined to be long-lived but which while it lasted was
sufficiently formidable and dangerous. As far back as
1815 the Emperor Alexander of Russia, having come
under the influence of a Madame Krudener, a woman
of great talents and accomplishments, and saturated
so to speak with the Gospel santiment against war, was
successful in bringing the rulers of Austria and Prus-
sia around to his way of thinking; and they entered
into a treaty the object of which was to establish a
common international law, founded on Christianity,
for the purpose of making an end of religious divi-
sions and political wars in Europe. Oae of the weak
points in the arrangement was that the monarchs re-
garded themselves as the special delegates of the
Almighty, they alone being the judges of what was for
the good of the people. It was not until 1820 1821
thaf th”se principles were to have any real practical
application.  This compact came to be known as the
Holy Alliance. Great Britain never belonged to it;
and it perished with its author, Alexander, in 1825.
Affairs had taken a very serious turn in lItaly, and

also in Spain. A Congress was held at Troppau in
October 1820. The questions discussed ranged over a
wide field. The Austrians had already entered Italy.

It was felt that further conference was necessary; and
the allied sovereigns invited the King of Naples to
meet them at Layback in Styria. This second confer-
ence was held in January 1821. Among other things
it was agreed that the three powers, Russia, Austria
and Prussia, should put at the disposal of the King of
the two Sicilies an army of sufficient strength to put
down the insurrection and re-establish the royal author-
ity on the basis on which it stood prior to the late up-
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rising, July 5 1820. In this matter France, as well
aa England, refused to take part, Lord Castlereagh de-
claring that such transactions were opposed to the
fundamental laws of his country.

France mado no such admission and the reason why
mhe did not will soon be obvious. The Spanish Cortes
were again masters of the situation. The King was a
prisonor in their hands. Imbued with ideas of legiti-
macy, divine right and despotism generally, the heart of
Louis wont out to his royal brother. This, however,
wss not all.  If there was danger to Austria and Russia
in the popular uprisings in Italy, there was danger to
Franco in Constitution-makers and popular success in
Spain. Austria had been allowed to undertake the
correction of Italy; why should not France be allowed
to undertake the correction of Spain? To meet the
Spanish difficulty a special Congress was held at
Verona in October 1822. France was allowed to
have her way; and the Duke of Angouleme, at the
head of 100,000 men, set out for Madrid early in
March 1823. It is unnecessary to say that in the end
the policy of the autocrats was successful. In the case
of Spain, George Canning, who was now Foreign Sec-
retary, protested vigorously against the action of
France. It was his fear that if the war in the Penin-
sula were resumed it might assume large proportions
and be of long duration. It was a costly enough war
both for France and Spain ; but it had the effect of
giving courage to the reactionists.

The Holy Alliance was still alive force. France
was not a party to it; but the Czar Alexander, when
the French entered Spain for the purpose of restoring
the King and putting down popular authority, would
allow of no interference. Italy and Spain were
now apparently both being brought into a condi-
tion satisfactory to the great Continental monarch?.
Might not the principles of the Holy Alliance
be pushed a little further ? Would it not be worth
while to do something more for the old mon-
archies—something more to restore the status quo
which existed before the French Revolution ? Icis
not necessary here to enter into the details which
finally deprived Spain of all territory on the mainland
of the American Continent. During the time of the
French occupation of the mother country the South
American colonies were left very much to themselves;
and one after another during these years, with two or
three exceptions, they claimed their liberty. Might
not the South American colonies be restored to Spain ?
Canning, who had been brought up at the feet of Pitt,
had been a Tory of the Tories. He was, however, a
man of popular sympathies; and seeing how the current
was moving in government circles in Continental
Europe, he was gradually coming over to the American
side, and learning to look at things with American
eyes.

In these circumstances when a powerful coalition
was ready to put forth its strength in a given direction,
it came to the knowledge of the American Government
that as soon as the military objects in Spain were at-
tained it was the intention of France to propose the
holding of a congress to consult and come to some
understanding with respect to Spanish interests in
America. Meantime there had been no end of rumors
to the effect that there was an intention on the part of
France to set np aBourbon dynasty in the Western
Hemisphere. If a Bourbon dynasty, why not others ?
Mr. Rush was then our Minister at the Court of St.
James. It was in these circumstances that Monroe pre-
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pared and published his famous message. This was in
1823. It produced an immense excitement. Rush
was insistent that Canning should recognize the inde-
pendence of the South American republics. He was
not slow to act; and when he had accomplished the
work he said: “ I resolved that if France should have
Spain it should not be Spain with the Indies. |
called the New World into existence to redress the
balance of the Old.”

It is hardly necessary to say that the state of things
to-day is very different from that in which the Monroe
Doctrine was first announced. There is is no Holy Al-
liance, no threatening combination of monarchical
powers and influences, no attempt or desire to set up
foreign dynasties on American soil. Nor are the
United States what they were in 1822, 1823 and

1825.

THE NEW YORK CENTRAL AND OTHER
VANDERBILT STATEMENTS.

We have had this week the statement of the New
York Central for the quarter ending December 31 and
the statements of both the Lake Shore & Michigan
Southern and the Michigan Central for the full calen-
dar year. There are two features common to them all,
namely (1) a considerable improvement in the gross re-
ceipts and (2) an augmentation in expenses nearly
equal to the amount of the gain in gross, leaving only a
small increase in the net.

The latter feature—the increase in expenses—will
attract most attention. It reveals the policy that is
being pursued in the management of these properties.
Of course in part the increase reflects the
enlarged volume of business done, but in
the main it is due to the action of the managers in
again devoting large amounts out of earnings in the
making of improvements and betterments. Liberal
outlays in this way have long been a characteristic of
these roads, but last year, under the extraordinary
business depression prevailing and the resulting great
loss in earnings, it became necessary to suspend such
outlays for the time being. With trade improving
and earnings once more on the increase it has been
found possible and desirable to return to the old
practice.

There were two ways of using the additional rev-
enues; one was to enlarge the dividends, the other was
to put the money back into the properties, thus further
improving and strengthening them. The former
policy would clearly have been a short-sighted one, and
being so recognized was rejected. The latter policy
had distinct advantages, whatever future results.
If business continued to prosper, the extra outlays
would put the roads in excellent shape to handle the
increased volume of traffic; if, on the other hand, our
industries should receive another set-back, the man-
agers would be able rigidly to restrict their outlays
again without detriment to the properties. The policy
had the additional recommendation of giving increased
employment, both direct and indirect, to labor, and
thereby tending further to promote business activity and
prosperity. The Vanderbilt roads of course do not
stand alone in having resumed the work of making ex-
tensive betterment outlays. Many other conservatively
managed companies have pursued the same course,
chief among them being the Pennsylvania Rail-
road.

We have enlarged on this point because it is import-
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ant that the reason for the heavier operating expenses
common to all these roads should be cleaily under-
stood. As far as the New York Central is concerned,
we showed in reviewing the returns for the September
quarter that the company was pursuing a liberal policy
in the particular mentioned; and the further increase
in earnings which has been in progress since then has
permitted the company to continue the same policy in
the current or December quarter. As compared with
the December quarter of last year gross earnings
record an inert ase of over a million dollars—in exact
figures, $1,068,773—but owing to the outlays made for
improvements, etc,, and in part also to the larger vol-
ume of bnsfBess done* expenses likewise have increased
over a million dollars, leaviug an addition to the net of
only $29,230. The company is now paying 1 per cent
quarterly dividends as against per cent last year,
bat the payment covers a larger amount of stock than
at that time. The statement shows that there is a
surplus in 1895 above the dividend for the quarter of
$318,000, {3 against a surplus in the December quarter
of 1894 of $118,954. The exhibit is thus quite satis-
factory, notwithstanding the heavy outlays for the pur-
poses mentioned.

The results for the half-year ending December 31
bring the same feature into stiil stronger relief. Gross
earnings have been $1,828,450 better than for the six
months of 1894, but expenses (for the reasons men-
tioned) have been added to in the sum of $1,670,283,
leaving a gain in net of only $158,167. Charges dif-
fered but slightly in the two yesr?, and dividends were
only 2 per cent in the six months of 1895, against
per cent in the six months of 1894. Thu final result is
asurplus above the dividends for 1895 of $542,500; for
the half year of 1894 the surplus wes but $22,011. It
hence a;.;., art that though very large amounts were spent
for improving the condition of the property the
present year, while last year such outlays had to be
cat off, nevertheless the company enters upon the
second half of its fiscal year with a surplus to its credit
half a million dollars larger than at the same time in
the previous fiscal year. The events of the current
week have introduced a new disturbing element of fa'-
reaching proportions, so that no one can tell what the
future of business is to be; but as the result of the ex-
penditures thus far made the Central is in excellent
shape and in position to make its extraordinary expen-

ditures dependent entirely upon future earnings—that

is, to limit them or extend them, as circumstances may
warrant.

These remarks apply with equal force to the Western
Vanderbilt roads, the Lake Shore & Michigan South-
ermn and the Michigan Central. None of the companies
bm male any change in its dividend rates, the
Lake Shore dtdaring three per cent semi-annual,
the Michigan Central two per cent and the Canada
Southern 1) per cent, the same as in 18%4. Toe
Lake Shore statement shows for the twelve mouths of
the calendar year an increase in gross of $1,256,034 or
* 11 per cent, an increase of $1,239,361 or 9*39 per
rent in expenses, and an increase of $16,673 in net
earnings. Though there is thus a fair increase in the
grow revenues as compared with the low total of 1894,
it L only necessary to go back one or two years to see
that the conditions prevailing in 1895 were far from
normal ; as a matter of fact, even after the increase
which b.ts occurred in it the total of the gross for 1895
is Jag than it wes five years before, in 1890, a3 may be
seen by the following.
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LAKE SHORE «& MICHIGAN SOUTHERN’S INCOME.

Operating Dividends per Share

Gross mt Fixed )
Tears. Burnings, PeNSES  Earnings.  Charges. of $100 )
and Taxes, Earned.  Paid.
- - - 2 - -
13,509,230 8,308,821 5,140,415 1,833,897 9 60 8 00
. 14,898,449 9,779,S0S 5,118,043 2,121,161 S 37 8 00
17.699.935 31,889,526 5,860,429 2,201,459 8 55 8 00
. 19,414,509 1S.7X853S 5.667,911 2,054,560 6 10 4 00
17,346,131 -« 5,993,700 8,003,193 6 04 3 25
14,434,199 10,531,501 3.902,698 2,810,294 2 20 2 00
13,940,177 0,574,886 4,374,341 2,759,989 8 26 325
33,505,159 *.£»», 66 4,541,193 2,775,057 3 57 2 00
13,970,766 8,480,601 5,488,105 2,"18,792 561 4 00
15,371,492 8,934,524 6,380,968 3,754,988 7 24 6 50
18,749,461 10,418,105 8,331,850 2,750,374 U 28 8 00
17.9H.SC1 11,378,-129 6,092,862 2,725,375 8 03 8 00
38,725,0391 11,057,807 7,167,838 3,037,010 8 37 8 00
.. 18,5518,65*5 11,001,854 7,511,802 3,498,806 8 11 8 00
. 14,848,584 0.133,522 5,710,001 3,730,670 4 02 5 00
. 11,138,506 9,287,537 4,845,969 8,867,456 108
38,859,466 9,731,62* 0,127,833 3,712,979 4 S8 300
18,710,908 11,029,798 7,681,165 8,640,645 8 15 4 00
. 15,029,627 11,310,871 8,719,256 3,608,8;-! 6 29 500
19,487,199 12,847,451 6,689,745 3,423.469 6 50 5 00
. 20,865,760 14,220,481 6,045279 3,344,735 6 67 6 00
21,431,3*7 14.632,670 6,798,711 3,330.261 6 95 6 00
. 22,415,481 15,808,190 6,612,192 3,375.364 6 54 0 00
23,085.983 17,123,918 6,562,020 8,508,370 6 40 6 00
19,557,869 13,180,007 6,371,802 3.40S.8M 6 00 000
20 818.908* 14,425,428 0,388,475 3,880,000 6 12 6 00

*Results for December partly estimated.

As regards the Michigan Central the comparisons
are much the same. The gross is about a million
dollars better than in 1894, but 2| million dollars less
than in 1893. Indeed in the case of this road the
earnings ard not only much smaller than in 1890, but
they are the smallest of any year since 1886. \\& have
said that the increase over the low total of 1894 wes
about a million dollars; in exact figures the amount is
$966,000. In the expenses the increase is $926,000,
leaving an addition of $40,000 to the not. The com-
pany, however, earned its 4 per cent dividends in fall,
with a balance of $75,480 left over on the operations
of the twelve months.

COMBINED EARNING* OF MICIUOAN CENTRAI JIND CANADA SOUTHERN.
Grots j OimaUnt Net, Interest

Years. Burning,:, Kxprntn Framings. and Balance.
iand Taxes. Mentals.

* » % $

0,472,6811 6*437,407 3,035,134  2,<Kdl«i7 1,031,837

. 10,410,705 7,147,084 3,268,112 2,013,155 1,210,057

12,791,428: 8,215,092 4,576,330 1,094,210  2,682.155

12,303,601 0,404.443 2,899,118 2,371,551 527,507

. 12,457,091\ 9,26#,006 3,189,085 2,480,602 708,488

. 14,000,767 0,71,039 4,208,128 W8»<Irt 1,884,712

n,85f1,07] 8,958.182 2,«s»»ir> 2,638,602 61,345

10,707,394!  8*014,007 2,692.791 2,666,758 28,038

e.toAjflw  3.891,1*0  2,676.085 1,314,104

14,164,490 9,875,240 4,280,244 2555930  1,753.314

13,770,533 10,086,606 5,888,817 8.021,0B2 1,162,825

18,788,925i 9,895,158 3,891,767 2,512,527 1,370,210

14,490,712 10,731,764  8.788,868 2,45%,882 1,304,026

15,162,960 11,107,560 4,055,301 2,430,287 1,616,104

15,003,2911 12,046.005 3,882,11*8 2.404.363 1,457,835

16,178,031 12,287,792 3,800,210 2,401,8 % 1,488,435

12,534,01* 9,141,108 8,430,005 2,401,181 1,0*8,721

13,550,000! 10,070,000 3,460.000 2,400,000 1,080,000

In the case of the Canada Southern the company

has again been obliged to draw a little on the accu-
mulated surplus of previous years in order to pay the
2/ per cent dividends, as the call for these dividends
is $375,000, while the net income for the twelve
months is but $322,800.

RAILROAD NET EARNINGS FOR OCTOBER'.

Returns of earnings have latterly become increasing-
ly favorable and the improvement is as arule more
strikingly shown in our monthly compilations of gross
and net earnings than in our early preliminary state-
ments of gross alone.  The reason is that the net earn-
ings statement includes a number of large companies
which do not appear in our early statement, and which
have been making particularly heavy gains.  This week
we have compiled the figui’es for October, and they
reveal again (140 roads included) of $0,269,753 or
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9-?1 percent in gross, and a gain of #3,516,019 or 14-i6
per cent in net. This is the largest amount of gain in
net we have had in any month of the present year—
larger evon than in July, when comparison was with
the strike period in 1894, though the percentage of in-
crease then was heavier. The result is particularly
gratifying because it is made in face of a decided fall-
ing off in the cotton movement and some quite note-
worthy losses in earniDg3 resulting from that cause.
The following gives the totals for the month and for

October. January 1to October 31.
(140 road*.) (132 roads.)
181%5. 1S94. Tncrease. 1805. 1804. Increase.
1 * t S i 1
Qroo ftro’i  70.8N0.S51 A45fri.408  0.2A9.75S 642.448.701 512,054,107 ® HIK
Oper. *xp... 43,462,156 40.7S0.0A2  2.753,1S4 372,382.772 350.875,»02 12.357,080

Net earn™* S7.348.115 13,831.496  3,510.610 170,216,0:0 153,088.416 17,127,004

Of course we are comparing with poor results last
year, aud the favorable showing the present year is in
part owing to that circumstance. In the gross our
statement in 1894 reoorded 14,098,943 loss and iu the
net #3,126,828 loss, the falling off having followed to a
great extent from the absence of the travel to the
World’s Fair, which had been such a feature in Octo-
ber 1893. It should not escape notice that in thegres*
and net alike the amount of increase the present year
is larger than the amount of the losses last year. The
following carries the comparison back for a number of
years,

Fear and Gro,s Eaminos. Net Earnings.

number (-far Year Increase or Year Year Increase or
otroad..  <j(rm.  Preceding. Decrvise. Given.  Preceding. Decrease.
October. | | t s | t
1300 (117 r.\106.00< 53,271.817 +1,835,14? 22,927,181 23.242.901 -315.810
1891 (1401\ 73,055,340 67,209,072 +5,840,277 27,994,462 26,212,102 f 2,722,350
1892 (120 173,390,087 73,481,603 —82,660 27,642.8)0 2-*.250,508 -607,018
1303 (ISO 04.022,023 67,803.820 —3,373,006 25,129,948 24,99 MD5  +331,313
1301 (US) 85,8727W: 60,371,740 —4,008,94’ 23.578,030 24,705158 —3,120,828
1905 f[10 70.850.251 01.660,498 +0,200,753 27,318,115 23,831,493 +3,516,0.9
Jan.1to

Oct. SI. 1
1990 (110 131.085.968 417,988,748 f 36,047,210 100,302,"26 51.133,613 +6,169,213
1891 (132)1671,911 857 549,636,400 Hr2,263,354. 185,228.329 173.952,840 f 11,275,-189
1302 (121) 021,510.724 500,709,987 £30.809.737 198,142.012 193.800,52 « + 4,335,402
1393 (120)1562,341,081 578,156,207 -10,814,210 178,101,420 185,075,748 —0,911.328
1594 (136) 504,815,70» 582.399,296 -77,683,680 118,878,442 179,029,374 -30,150.932

1305 (131)1542,448.TO' i1\ 064,1 7 +28.484.684 170.210,019 153,089.415 +17.137/.04

When we come to examine the returns of the separ-
ate roads we find some strikingly large gains, but
hardly more striking than the losses last year. The
Heading (including the operations of the Goal & Iron
Company) has #1,138,068 increase in gross, #365,-
263 increase in net; the St. Paul, #860,989 increase in
gross, #669,955 increase in net; the Pennsylvania
(Eastern and Western lines combined), #840,326 in
crease in gross, #378,928 increase in net; the lllinois
Central, #407,032 increase in gross, #390,677 increase
in net; the Northern Pacific, $287,804 increase in
gross, #389,950 increase in net; the Southern Railway,
#143,223 increase in gross, #47,410 increase in net;
the Central of New Jersey, #160,032 increase in gross,
#148,443 increase in net, &c., &. From an examina-
tion of the list below it will be seen that the gains
come from nearly all sections of the country aud from
all classes of roads. Tne losses are comparatively few,
and come chiefly from roads which suffered from the
smaller cotton movement, or from coal strikes or other
special troubles.

PRINCIPAL CIIANOE8 IN GROSS EARNINGS IN OCTOBER.

o Increuftcs. Increases.
Tibia. AR. aud C. Al. $1,138,068 gsqythern Rallway .. $143,223
Chic. Mil. A St. Paul.. 860,989 Minn. St.P. A S.St 142,119
JFUDfjlvsnia (5r'<ls)t. 840326 \Wabash. 141,925
1llinois Centra)........... 407,032 Southern 141292
Chic. Bull. A Quincy.  339.593 Balt, A Ohio (2 r’ds) . 114,935
Nortl tin Pacific......... 287,804 Lomswlle AN hvllle 114,403
Bull. C. Rapid* A Nor. 229,217 , €anadia 100.889
Mexican Centra)......... 161,350 | Union Par:|I|c (6 rrds)!
CeLtiul ol New Jersey 16C.C32 | Duluth A Iron Range. %ﬁ%ﬁ_@
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Increase*.
Mexican International $61,758
Mobile & O hio . 58,23i
Peoria A Eastern.. 55,876
Denver A Rio Gramle. 52,302
Chicago A East. Ills.. 51,632
Naidiv. CliatC A 8fc. L. 41,810
lowa Central ... 40,049
Northern Central. . 39,568
Clev. Cin. Chic.* 8t I* 37,284
Union Pao Den.AGulf. 36,061
<liosapeake & O hio.. 36,033
Lake Erie * Western . 34,827

[Volr. LXI..
Increase*.
Allegheny Valley......... $33,348
Bangor * Aroostook . 33,190
Kan. City Mem. & Bir. 32,402
Total (representing
19 roadg ................. $6,099,704
ecreases.
Ateh. T.A' S Fe (3r'ds) $79 193
Bull. Koch. A Pitts----- 7,087
Total (representing
4roads $126,285

t The gross on Eastern lines Increased $123,280 and op W estern

lines $417,046.

PRINCIPAL CHANGES IN NET
Increases.

EARNINGS IN OCTOBER
Increases.

Chic. Mil. A St. Paul $669,955 Mexican International $37 478
Ilinois Central.... 39L677 Lake Erie A Western.. 6,544
Northern Paciflo 389.950 Union Pac.Den A Gulf 33 310
Pennsylvania (5r ds)t 378,928 Duluth A Iron Range. 30,703
Pliila.’/A R. and U. A1 365.263 .

Union Pacific (6 r’ds 326,973 Total (representing

Southern Pac. (6 r ds% 233,182 35 r0ads) .. $3,676,999
Central of New Jersey 148,413

Burl. Ced. Raps. A No. 115,906 Decreases.

Minn. St. PA Sto.M. 100,938 Atch.T.A8Fe (3r ds) $222,554
Canadian Pacific. . 99.399 Buff. Roch. A Pitts.. 74,4
W abash 88,617 No>folk A W estern.. 52,967
Chicago & East. 68,237 Chic. Burl. ANor....... 35,901
Mexican Central. 64,92 )

Southern Railway 47,410 Total (representing

Mobile A Ohio 4411 6 roads) . $385,865

i The netincreased $33,834 on Eastern lines and $315,094 on W est-
ern lines

The Southwestern group and the Northwestern
group in their results present the types of two ex-
tremes ; the former suffered from the great falling oft
in the cotton movement, the latter gained from the
very large movement of spring wheat. Hence it is not
surprising to find that the one records a loss in both
gross and net and that the other is noted for specially
large gains. Though the Southwestern group as a
whole has a loss in both gross and net, such of the
roads as are remote from the cotton districts record
improved results, and among these the Colorado
lines like the Denver & Rio Grande and the
Union Pacific Denver & Gulf have particularly good
statements. The Northwestern group shows only one
road with lower net (the Chicago Burlington & North-
ern) and none with smaller gross. The less promi-
nent roads in that group are no less distinguished for
heavy improvement than the larger systems; thus the
Burlington Cedar Rapids & Northern has added #229,-
217 to its gross and #115,906 to its net, and the Minne-
apolis St. Paul & Sault Ste. Marie or “So0” road #142,-
119 to its gross and #100,938 to its net. For the North-
western group as a whole the gain is $1,706,429 or 22
per cent in gross and $927,130 or 26'45 per cent in
net.

The anthracite group did poorly last year, and the
present year has correspondingly large increases, the
gain in gross being $1,294,604 or over 20 per cent, and
in net $510,680 or33'79per cent. There is no other
group which has aloss in gross besides the Southwest-
ern, but there is one which has a loss in net, namely
the Eastern and Middle. In this latter group the fall-
ing off is due chiefly to the diminution in the net of
the Buffalo Rochester & Pittsburg and the Western
New York & Pennsylvania, two bituminous coal roads.
The trunk line group shows comparatively small ratios
of gain, the Middle Western quite large ratios due
mainly to the excellent exhibit of the Illinois Central..
The Southern group, notwithstanding the smaller cot-
ton movement, records a small increase in both grosa
and net; of the 34 roads in that group only nine have
losses in gross and the same number in net. The
Pacific group shows a particularly large gain in net, to
which the Northern Pacific, the Southern Pacific,
the Union Pacific and the Canadian Pacific have all
contributed. In amount the increase for this group
reaches $1,059,577 ; in ratio the gain is over 20£ per
cent 20'69 per cent.
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Cmsi Earnings, \ Net Earnings.

Ssctiox 0a

Grecup. 1595. 1894. 1895. 18M. Inc. or Dec.

Octnlm. t * * * * P.0
Trank lines ,{M) 12,45MR 16,231,640 5,935/05 5441681 -H87,827 8*06
Anthm. coal.(7) 6,372,192%) 2,022,193 1511511-  -fSIO.fSD 33*79
Bast. A M14.(17) 2,325,003  2,177,271S  758,08* 788,258 -30.175  3-83
Mid. WrnVTCLim 5,157,891  4,544,078;i 1,981,375 1.455090  -f496.485 33*S9
Northwest'n-sS) 9,328,181  7.flt9,75C  i,13S,«6 3,505,515  +927,ISf 26+45
SoathwestTais;> 5995171 0,017,381 2,151,920 2,348,239  —191,31Q 817
PMiacCoasUtT) 1%753,5« 12,148,189: 0,181,237 5,131,800 4-1,059,577 20*69
8oatherii.,..(34) 8488931 8.00S.42* 3,.38,007 2995599  +141,398 4-72
Mexteffn — {4> 1,059.627 1,476,873;! 707,937 152,041  +115,0;8 17*61

Tot.CMOr'4s) 70,»®,4« *t«S0,)»- 27.34S.U* 2S,S31.t9f! +3,610.819 14-76

1 to Oet. m
Trank Itoe*..U4 152,009,033 139,488,210 45.920,3911 40,450,294 +5,464,099 13-51
Aaifara. co*f,c7.< 55,009,1530 30.777.576 133,391,2101 11,061.231 +1,429,759 11*95
S&M. A MIcUJff, 20,875,099 18,713,387  6,730,81*] 6.184,30 +545,048  8*83
Mid. WMHM fri 37,926,503 34,4'36.187 11,723,9021 9,323,510 +2,309,476 25*73
Northwest'a (7> 00.547,190 59,135,474 123.481,43#j 21,423 l«j +1,998,253  9*30
SoaiinrM fa.IS 40,451,708 41,852,850 ! 11,827,26#’ 11,281,ID  +148,158  4*84
Pacific Coat*IG7 89,485,851 tl.aii.SSI 3t.7M,~S' 27,708*80 -44,058,8'g 11*63
Soathern. 05,911,720 05,401,228 j 19.3M.S84] 10,856.68"  -113,396 218
Mexican.,.,.. GJ 14,18*3,735 12,820,755 J 8,011,240; 4,833.938 +1177,301 21-38

Tof, f1-33r'dsi 542 448.191 512.964,107 17i).>J#.019 153 089,415 4-17.127,001 11*19

The followmg t* &Mat of the roads included under each group ia ihe
tomgo'W fstable

Trunk lea, Mi,MU Wintern (Cmw) P tclf% yul (Con.>
B. & 0.» East of Ohio. Grand K*pito A lad. So Pae Ic?Oon s
B-* O.. W84 of Ohio. ivinolf Central.

B.AO. So&lfthtern. ila +torm 0«0 A W.

i r.c%Nsrgvar'canﬁ

CI"rr*€*n Ohio. A#L 1* Iad 1l. Alowa.
Ha &*» Ra || a Unron Pac |c—U P
Gr nd Tract, _?fréians# " |K avPv( a A | I|ch|Ag g. % oo, h Gr sland
DetrmtOrator. AMil e Er{i %It E)up Aﬁ) lr
fta&srto, F*s&of P. A r. N. A Chic. Centr | Bri ch Ac.
ont «%ts»A PertorMamlsttqaae At ’n Col APan
Eftjlah s LA 1 BlIsh ﬁ&Wth: i G«rg?t South'a, f
s ittshurg estern.
it ou a liar. A toarnll
Wabash Vgﬁé '8l | ouis.  Allan & A Weat Potat
Jost Cooi. Booth Haven & Eastern. Branswick %Wgstern
Qesimi of Nowiarso?. |Toledo A Ohio Central.  !Carolina Midl
f, V. Ontarjo Aw**t.  ToJ. Pgpria, A W. ] narteato SaY]annah
. 1. Sutq. est. - NortAwmern. esapeake
Phil*. " A “lisa&lajf. ,Bari. Cedar Bam A Nor. 80 A'Ken. Scat hern, f
©%*1 Alron. @E@ Barlr. Nort(tr.r IGsd nA'Attala Ua.
3 . . eorg ia.
LrIVKis VAL Coat. ;u._%/ﬁ[A 9 aLﬂ GeorgraAAlablraa
Wm rm d Midate, IDalith Alron flange.* nern A
I'\%wa Cegtr | Golf A Chicago. .
l< tX« fa IMinn. > St. Lout™*, n a/ Mem. A Bir.
tott ok. . jMina. St, Pau tA8. S.Mf Lexm ton A Kast»t
prog [JO huvat.ern. outsriue A N_ashV|IIe
Br é HVFLID larkaoaas Mid aod, Macon A Bir rq
toofe. a Pitt*. Atm . Top. A Santa Pe. Memphis A Charleston
%§u#*ap’\#»|ra+ Ht, totals A San_*ran. M 1 eAa?]rffrlagham f
. T Ailinftc A Pacific.
_«rl «d a f Anuin A Aorthwest. Nash. Chat. ASé J¥rats
|ac C t L ,Brr*gf ARioOr. NwOrg\ar\rNeAf
en ral en*nr io
Seatan FT iFt. Worth A Rio Grande, Nortﬁeastern of Georgra
Stony CkrrrAIXM 1Kan, C. F&.+ A Mem 1 o0 River
A Dataw UUi Gran #Southern, ghro EhlverACharIes
\/s*t Jersey A Branch©* gﬁn Ant AA P
W estern re(r n %
W estern N A Pe ;Da. an Iter A Gulf, |R|c A etersoarg
P{L«errn * } r. Fla. A Western.
-Chic. {‘Canada Pacn SSlithern REIW ay
C te, A West Mich. "Ne aha entr; |Weste\r}loéﬁl ama.
Pit,Jack. A Mack, Northern Pacific. W
On. Port*. A V|rg|n|a Rio Grande Western. erg % A Tennijle.
Ct*r.Canton A South's gan.PFr_afn. AN . *Mexicarroontra
fﬁ N' ¥ 0. Pacific.-
BefroatA Eaf,l-kvas A exjcan ternaﬁronal
Wrlis Joliet A Eastern. oul*. Western exican
Pitot A Pare M»rq, * Mexican Northern.

Morgan™ La- AT.
| For month on|

t We |ncludeth|¥* Western tineas in. oartablegy taking an estimate for 1894
<mwhich to b*M the inert*** or iteersos* reported “tor this year.

MR. CLEVELAND AND OUR FIAANDES.

President Cleveland late yesterday afternoon sent
the following message to Congress on the currency

aitnation.
To the Congreux:

In my last message the evils of our present financial sys-
tem were plainly pointed out and the cause and means of de-
pletion of G .v.rnrnfut gold were explained.

ft was therein stated that after all the efforts that had been
made by tbe Executive branch of the Government to protect
our geld ri <wrve by the issuance of bonds amounting to more
than 11*2,000,000, such reserve then amounted to but littie more
than *79,090,000, that about 816,000,000 had been withdrawn
from such reserve during the month next previous to the
date of that message and that quite large withdrawals for
shipmentin tbhe immediate future were predicted.

The contingency then feared has reached us, and the with-
drawals of gold since tbhe communication referred to and
others that, appear inevitable threaten such a depletion in
our Government geld resetve ss brings us face to face with
the necessity of further action for its protection.

This condition is intensified by the prevalence in certain
quarters of sudden and unusual apprehension and timidity in
business circles.

W e are in the midst of another season of perplexity caused
by our dangerous and fatuous financial operations.

These may b- expected to recur with certainty as long as
there is noamendment in our financial system.
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If in this particular instance our predicamentis at all influ-
enced by a recent insistence upon the position we should
occupy in our relation to certain questions concerning our
foreign policy, this furnishes a signal and impressive warning
that even the patriotic sentiment of our people is notan
adequate substitute for a sound financial policy,

Of course there can be no doubt in any thoughtful mind
as to the complete solvency of our nation, nor can there be
any just apprehension that the American people will be sat-
isfied with less than an honest payment of our public obliga-
tions in the recognized money of the world.

W e should not overlook the fact, however, that aroused
fear is unreasoning and must be taken into account in all
efforts to avert public loss and the sacrifice of our people’s in-
terests.

The real and sensible cure for our recurring troubles can
only be effected by a complete change in our financial scheme.
Pending that the Executive branch of the Government will
not relax its efforts nor abandon its determination to use every
means within its reach to maintain before the world American
credit, nor will there be any hesitation in exhibiting its confi-
dence in the resources of our country and the constant patri-
otism of bur people.

In viewy however, of the peculiar situation now confront-
ing us, I have ventured to herein expiess the earnest hope
that the CoDgress in default of the inauguration of a better
system of finance will not take a recess from its labors before

it has by legislative enactment or declaration done something
not only to remind those apprehensive among our people
that the resources of this Governmentand aserupulous regard
for honest dealing afford a sure guarantee of unquestioned
safety and soundness, but to reassure the world that with
these factors and the patriotism of our citizens the ability
and determination of our nation to meet in any circumstances
every obligation it incurs do not adm it of question.

lask at tbe hands of the Congress such prompt aid as it
alone has the power to give to preventin a time of fear and
apprehension any sacrifice of th? people's tnteres's and the
public funds or the impairment of our public credit in an
effort by executive action to relieve the dangers of the
present emergency.

(Signed)
Executive Mansion, Dee, 30, 1895.

Grover Cleveland,

IMPORTS, EXPORTS AND IMMIGRATION

FOR NO VEMBER.

The Bureau of Statistics has issued a detailed statement of
the foreign commerce and immigration of the country for the
month of November, 1893 and 1891, and for the eleven months
ending November 80, in 1893 and 1891, as follows :

MERCUtANDIgK.

. Amember. 11 mot. end. Xov. 30-

1895.—Exports—Domestio... $716,684,832

Foreign 15,603,352

Total e $732,203,184

Imports—Free of duty.. . $32,539,725 $135,301,803

Dutiable.............. 384,114,414

Total e e $83,343,759 $739,416,217
...+23,905,987

Excess of Imports $7,148,033

1894.—E xports—Domestic . $78,887,384 $723 646 063

Foreign 16 577 339

Total.oiiens T $740,225,402

Imports—Free of ditty ... $23,934,868 $352,026,215

Dutiable.............. . 26,832,810 261,551,295

Total i e $50,587,482 $014,177,510

$126,047,892
GOLD (JOIN AND BULLION.

1895.—Exports.... . $14,066,460 $99,130,639
Imports.... 31,229,563
Excess of exports ... $57,901,076
1894.—Exports.... *428,213 $92,017,535
Imports.... 20,229,611
Excess of exports. $71,787,924
Excess of imports
GOLD IN ORE.
1895.—Exports.... $355,223
Imports 1,745,847
Excess ofimports $1,390,024
1894.- Exports.... $28,315
Imports 46,171 037,074
EXCeSS of IM POTtS.cevivieereininnnes $659,329
SILVER COIN AND BULLION.
1895.—E xports... $18,077,148
Imports.... 10,399,548
Excess of exports $38,277,600
1894.—E xports. $13,352,917
Imports.... 727,050 9,036,398
Excess of eXPortS...ovcennennnne. $34,316,549
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SILVER IN ORE.

Jdl SmOS.30

end, Sov. .

NowebeLs $272,120

" .. 1,092,377 11,399.855

$11,127,735

a»ao0,9R2

695 001 6.979.558

AT T T — #692,040 $0,678,576
Gold and «»ver. o .

|mm|grat|on.Nurm]er Number.

12.886 171,459

Eemale* 10,030 130,678

22.916 305,137

8,216 132,746

....... 15,511 234,201

IMPORTS AMD EXPORTS OF GOLD AND
SILVER AT SAN FRANCISCO.

The Collector of Customs at San Francisco has furnished
us this week the details of imports and exports of gold and
silver through that port fcrthe month of November, and they
are presented below, together with the figures for the pre-
ceding months, thus completing the results for the eleven
months of the calendar year 1895. The imports of gold were
greater than in any month of the year only except-
ing June, the amount received reaching 8112,357.
of which 81,180 was in coin; and of silver there
came in only 894,928, of which 886,213 was bullion.  There
has been ~received during the eleven months a total of
$1,419,298 gold and 81,833,770 silver, which compares with
$1,267,053 gold and 82,093.987 silver in 1894. The ship-
ments of gold during November reached 56.697 coin and 83,100
bullion, and the exports of silver have been $756,495 coin
and $738,548 bullion. For the eleven months the exports of gold
have been $5.25.790 against 8848,189 in 1894 an i 812,313,132
silver has been sent out, against 811,845,980 in 1894. The
exhibit for November and the eleven months is a- follows :

IMPORTS or OOLI) AND SILVER AT SAN FRANCISCO

GOLD. 8ILVEB,
MONTHS. ) . ) )
Ooin. Bullion  Total. Ooin. Bullion. Tolai.
1895. $ % % % $
January... 37,188 45,696 82,884 6,893 136,592 143,485
February.. 1.317 25,586 26,903 1,502 101,407 102,909
March. — 9,996 33,741 43,737 990 116,633 117,623
April 51,016 59,964 110,979 257,696 111,093 368,789
11,348 117,378 128,726
32,994 74,830 107,824
3 s 7,135 128,955 136,090
August.. . 24n 90,240 90,485 10,706 76,171 86,879
Beptemb’r. 8.318 88,818 97,136 227,877 119,501 347,378
October... 15,212 92,968 108,078 75,440 123,699 199,139
November J,180 111,157 112.337 8,715 86,213 94,928
T1.11mos 633,169 9+ 1,419,298 641,298 1,192,472U ,833,770
EXPORTS OP GOI.D AND SILVER PROM SAN FRANCISCO.
GOLD. SILVER.
MONTHS. )
Ooin BuWn Total. Coin Bullion. Total.
1895. % $ $ $ $
January.. 53,545 53,545 112,160 764,700 876,860
February.. 3,075 200 3,270 86,674 403,500 490,174
March, 10,121 10,121 H8.862 1,374,000 1,462,862
April 17,03« 17,031 410,218 914,020 1,324,238
May. 7,993 720 8,013 341,146 771,193 1,112,339
June... 56,064 56,064 311,J33 491,400 802,533
79,321 i,ioo0 80,481 238,875 560.000 798,875
August— 62,84 62,869 248,349 325.000 573,349
Beptemb’r. 61,748 460 62,208 1,209,400 813,350 2,022,750
October... 112,316 70 112,386 . 833,309 520,800 1,354,109
November 56,6y7 3,100 59,797 1 756,495 738,548 1,495,043
T ill most 52 ,755 5,035 525,790 4,636,621 7,676,511 12,313,132

IB-oueiarg 1@ am m crctaX ~uglish~rto S

fFrom our own correspondent.!

London, Saturday, Dec. 7, 1895.

The excitement caused by the massacres in Turkey is
slowly abating, although the Sultan has not yet granted the
firman permitting the Powers to send a second guardship to
the Bosphorus. W hat the Powers will do is still unknown ;
the opinion is growing, however, that probably the firman
will be issued but that the shipswill not be sent. This
compromise may be arrived at if further outrages do not
take place. For a considerable time now no serious distur-
bances have been reported, and it looks as if order was being
>-low)y and imperfectly re-established. If it is it is quite
possible that the Powers may not insist upon actually send-

ing the guardsliips. On this point, however, nothing is
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really known, although the most contradictory rumors are
constantly being circulated.

President Cleveland's message has been received with some
disappointment in Europe. The part of it referring to the
finances is recognised everywhere as wise and statesmanlike;
but the impression is general that Congress will do nothing,
and that therefore there will be no real change in the situa-
tion. The political part has made a bad impression in Ger-
many. especially the passage which looks like a threat of
retaliation. In this country very little feeling has been
excited by the references to the Monroe Doctrine in respect
to the Venezuelan question. The British people take abso
lutely no interest in the dispute with Venezuela. They ai-e
quite" content to leave the matter in the hands of Lord Salis-
bury, and whether he pushes it forward or drops it seems to
them indifferent. That being their own feeling, they cannot
believe that either the American Government or the Amer-
ican people will pick a quarrel with this country upon such
a question. Certainly no one in the United Kingdom wishes
for any unpleasantness between the two countries.

Meanwhile the accumulation of unemployed money here is
going on. The Bank of England now holds nearly 44}£
millions sterling in coin and bullion, the reserve exceeds 35"
millions sterling and the total deposits are over 58 millions
sterling. Naturally, therefore, rates are falling, and it looks
as if money would continue abundant and cheap for months
to come.

The silver market is very quiet. There is little demand
for the Far East, and the mine owners are not pressing sales.
Nevertheless the India Council continues to sell its drafts
very well. It disposed of the full 50 lakhs on Wednesday at
Is. "1 15-16d. per rupee ; the applications, indeed, were for
more than eight times the amount offered.

The settlement on the Paris Bourse which began lastSatur-
day and ended last night has passed over more smoothly than
most people expected. There have been three small failures,
making about a dozen altogether since the crisis began, and
eight or ten other firms in the Coulisse, or outside market,
have had to get assistance from their friends. These latter,
however, are believed to be solvent. Their difficulties arose
mainly from the non-receipt of differences due to them from
Constantinople and Vienna, but more particularly from Con-
stantinople. Differences were of course in many cases not
paid in Paris also; but the chief default was in Constantin-
ople. The embarrassed houses willprobably have to reorgan
ize so as to obtain more capital, but that in some shape or
other they will be able to go on is the opinion of the best in-
formed in Paris.

The Vienna settlement, which was also looked forward to
with some apprehension, has passed off fairly well. Thecon-
nection between Vienna and London is not very great or di
rect, but the dealings between Vienna and Paris are large,
and a serious break-down in Vienna would have aggravated
the difficulties in Paris. No serious apprehensions were en-
tertained respecting Berlin, and the settlement there has not
been attended by any great drawbacks. Upon the wholethe
opinion now is that the crisis, so far as it was financial, is at
an end. In this country there was very wild speculation, no
doubt, but it was restricted to a small class, and no import-
ant house of any kind was involved in grave embarrassment.
It was different in Paris. There, undoubtedly, almost the
whole Coulisse has suffered heavy losses, and leading bankers
have had to lock up very large sums in giving assistance to
the Coulisse. The losses were quite as much due to the fall in
international securities, and more particularly in Turkish, as
to the break-down in the mining market. In Vienna the
troubles were almost all due to speculation in industrial
Securities and in internationals.

If there is no further political scare, the probability is that
the markets will now slowly recover. Even in Paris there is
a surprisingly large amount of investment business going on,
both in international securities and in mining shares. Evi-
dently large numbers of the investing public took warning
in time and withdrew from the market before the speculation
broke down. Now that prices have reached a more reason-
able level they are buying on a considerable scale.

Here in London the investment business is large in almost

all departments, especially in British railway securities and
in mining securities. But the American market is almost
neglected. "W hatever business is going on is mainly due to-

selling by disappointed operators. As long, indeed, as ship
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ments of gold continue it is scarcely possible that there can
be any real revival in the American department here. There
is very little inclination here also to engage in the reorgan-
ization of American railroad companies. It isfelt that after
the heavy losses of the past couple of months it would be
inopportune to call upon holders of securities to pay heavy
assessments, and therefore the inclination everywhere in the
city is to wait until the new year. Feeling would rapidly
change, of course, if wise currency legislation were car-
ried out. But as long as the currency remains as it is
and gold shipments continue people are afraid to engage in
the market.

There is very little doing also in Central and South Amer
ican securities except Argentine. All the reports from
Argentina are to the effect that trade is steadily improving;
especially the Agricultural exports are very large, and the
railroad traffic returns are most reassnring. In colonial
securities there is little doing, and European government
securities are quite neglected. Possibly the market may
remain quiet for the remainder of this year : but that there
will be a considerable increase of business before long is the
almost universal opinion, provided no political apprehensions
are revived.

At last there seems a fair prospect that the unfortunate
dispute upon the Clyde and at Belfast will besettled. A meet"
ing of employers and employed is to take place on Tuesday in
Glasgow and is to be presided over by Lord James of Here-
ford. better known perhaps to readers of this journal as Sir
Henry James. It is very generally believed tliat an arrange-
ment will be arrivced at: and it clearly is the interest of the
employers, and it should be. for the ship-building trade is
growing more active, and many orders will be placed as soon
as the dispute is settled. Other trades are improving and
then* isa special activity in the woolen trade. The public
auction-* now going on in London are largely attended by
American and Continental buyers, and prices are at the same
level as in September, with an upward tendency and a strong
demand.

Our foreign trade continues to improve. In November im-
ports increased £3 737,000, or 10-60 per cent, and exports have
increased £1,457,00«, or about 8 per cent. The improvement

in our exp- rt trade continues to be partly due to our large
shipment* of woolen and worsted goods, but nearly all
branch?, of British trade are improving. The most notable
excep'ioo min our exports of cotton piece-goods. For the
expansion in our imports in November compared with No-
vember last year wheat u responsible for £556,100, tnaize for
£4231*10 and raw wool for over £500,000. Our imports nf
raw cotton M1 off in quantity by 465,000 cwts., but the decline
in value *»< only £3,000.
T*e imports since January 1st have been as follows:

1895 1804. Difference.

Import* A £ £ Per Of.
January ... 30.758,068 38.458.613 —1.705,545 -443
February 28,134,4 31,004,0n5 -5,819,596  —17*21
Mareh... 35.1H0.590 35,327,037 053,553 +1-85
April.. 34.341.350 35,015.781 -074.423 -1-01
M. 34,752.086 34,134.00 > +618,020 +187

33,9*4,5%4 34,2fw,n70 —345,095 —100

3\12*.U2 31,935,553 +3.202'589  +10-34

34.811,305 31.039,521 +2.072,7%4 +9-3»

30,618,954 30.240,401 +378.393 + 1*25

3W .554.168 35,00 m',385 +1,185,783 4-3-32

November.... 3«,971.101 38,234,149 +3.737,012 +10-60
11 month* .379.720,125 375.399.574 +4,32 '.551 + 11*50

he exports since January 1st have been as follows :
1805. 1994. Difference.

Export*. £ £ £ Per Of.
January........ . 19.224,230 18,151,860 +72,350 +0-39
February 15,966.395 1~,679.44W -1,711,054 —0 67
Ifarrb...o........ 19,523.030 18,099.003 +424,127 +2-34

17,252,311 17'550,970 —307,505 -1*75

19,341,744 17,484,212 +860.53 2 4-91

June.. 17,900,100 17,900, —109.055 —0*60
July 0,399,536 +2,160,950  +11*74
ni*t. 18.581.24 +1,900.255 +10'2i
8** tomb 10,401,940 17,509,320 +1,862,020 + 10-58
October .02**."' 00 19,147,996 +1,690,87** +8-25
November.... 10,540,333 18,093,087 +1,457.240 +8-05

11 months . 206,097*036 1»8,693.664 +8,295.982 +4 17

The re-export* of foreign and colonial produce since January
1st *bow the following contrast:

1095. 1894. Difference.

RB-KXPOXT*. 3 £ £ Per Cl
January ... 3.887.259 4,346.0*3 —450.395 -10*56
February 4.,407,-24 5,051.720 —+#43,998 —12*74
March.. 4.840,590 5,342,8 <0 —496,287 —9*29
April... 6,008.302 4,910.362 + 1,797,753 +37-37
May .. 5,215,785 4,904,109 +311.677 +6-35

5,265.773 5,198,180 +67,593 9-1*30

Jalr 4,7%9,951 4,280,704 +50<',187 +11-65
August., 6,1811,702 5.127,390 +1,062,3*2 +20*72
ftoptoinber.... 3,007,830 3.810,016 +97,220 + 2*55
October....... 5,460,40 5,931,038 +371.234 -0-63
November.... 4,404,070 4.425,320 —61,256 —1-38
11 month* « 54.913,317 5J,138.023 +1.804,604 +3*39
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The following return shows the position of the Bank of
England, the Bank rate of discount, the price of consols, &c.,
compared with the last three years:

1805. 1894 1893. 1892;
Dec. 4. Dec. 6 Dec. 0. Dec. 7.
£ £ 1 £

Circulation 25.815.C40 25,257,110 25,321.705  25,400.905
Public deposits 7,758,503 5,137,974 3,79 1.880 3,051,902
Other deposits.. 50.387,304  35.125,181 28.027,924  28,700.998
Governmentsecu 14.836,432  14.134,828  9,287.512  11,256.058
Other securities .......... 25.775,955  18.278,109 23,011,404 28,872,720
Reserve of notes and coin... $5,828,726 25,739,153 10,800,087 15,851,735
Coin <bullion, both departm” ts 44.338,705 34,190,203  35,077.882 24,832,700
Prop, reserve to liabilities, .p. a. 00 9-10 58* 48
Bank rate . percent 2 2 3 3
Consols, 2& per cent 100 9-10 x< 102 15-10 x | »7% xd 97 8-10
ES1T1VZ:Y 30 I-16d.  28«d.+  32*d.
Clearing-House returns... . 179,590,000 158.249.000 144.083.000 123,811,000

+December 0.

The Bank rate of discount and open market rates at the
ohief Continental cities have been as follows:

Dte. 5 Nov. 29. Nov. 22. ABv. 16.
Interest at Sink  ofvir flank Open Sank  Opa« Bank  Open
Rale. Biaentl /lad Mara, Rale- Mark* Rate. Market
3 3 IM 2 HW 8 m
Berlin.. 4 2K 4 4 3 4 3
Hamburg 4 4 »K 4 3 4 3
Frankfort. 4 sw 4 3« 4 8 4 3
Amsterdam a* 144 214 144 214 114 214 8
Brussels 2+ 14* 214 114 214 114 214 114
Vienna. & 444 b 414 & 44* 5 444
9t. Petersburg M *14 614 014 014 014 014
Madrid i*. 414 4%4 4 6 6 5 5
Copenhagen 8* 8* N 3% o114 314 314

the following shows the imports of cereal produce into the
doited Kingdom during the first thirteen weeks of the season,
compared with previous seasons:

m PORTS.
1895 1894. 1893 1892.
portsufwheat owt. IH 033.880 17,647,276 16,802,985 17.702.984
arley .78/432530 9560.681 8,809,787 6,151,740
3,990,340 3.743,679 3,783,136  3,964.490
816.820 683,312 700,749 565,7
1,049,420 1,150,206 1,238,908  1.278,259
10,829,800 5,032,327 6,772,527 8,203.230
5,113,700 5,266,549 5541154 5487038

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

1
Wheat Irnported owt.18,633380
Imports or 5.119.70*

1894 1893 1892
17.047,378 10,802,9-*5 17.702.984
5,288.559 5541.154 548038

8ale* of home kcrown 4.188,217 5,379,276 6,038,790 7,153,590
Total e, 27,940,777 28,293,111 29,932,929 30,343,618
1895, 1394, 1893. 1892.
Aver. price wheatweek.25a. 21. 19» lid. 27*. 1d. 28* 5d.
Average price.season..2iS. 6d. 19a. 2d. 27a. Oil. 28s. 5d.
KuztUii Financial larKEIs-H*r

The daily closing quotations for securities. «fec, a‘ bonbon
are reported by cable as follows for the week ending Dec. 20:

London. 8at. Mon.  Flies. Wed. Thurs  Fri.
Silver, per o* ... [ 303k, 303, 303j, 303a 30%8 30%
Consols new, 23. p. ots 107 107 107 106-. 1007 106%
FOr account. ... 1071,* 1075, 107"s 1067a 10H78 106*4
Fr'ch rentes (In Parlslfr 101-50 100-85 100-75 00 02*4 0057% 100-00
Atoll, Top. A'8, Fe.. 16«s 16»s 1738 mes 16 14%4
anadlan Pacino . 557a 56*4 ?8'9 55 .541* 51»s
Chesapeake A Ohio...... 174, 17% 17>4 16*, 15*4
ODlo. Mllw. A Hi. Paul 76% 76% 77 76 74%4 68%
Ullnot# Central . 99 g**4 99*4 084 OH 91
15 hi  155*4 155 153U*
Louisville Ac Nashville.. 533s 5378 51(h 517 *0% 44%e
Mexican Central 4«. ... 71* 718i 71% 70 70 68
Mo. Kan. & rcx.com. .. 13*s 1338 137, 13*3 11% 1070
N. Y. Central = Hudson'102* 102*4 103 101 *3  100*3 90
N. Y. Lake Erie A Wen 12% 1*%7a 13=s 12% 12% 11%
2u Col NtH.e 70 75% 76 75 75 72
S Y.Ont. dc Western .. 15** 155b 10 15 14 13
Norfolk ** Wcflt'n, pref.l 9*4 9 9 si* 8
Northern PaolHc, prof., 15*s 15 lo*a 13% 13*3 13
Pennsylvania........... 1*4 554  55% 55% 55
Phil. A" Read., pershare 48 4% 4*8 37 3% 3%
Southern Ity., com ..... 10 ggu« 10*4 e% D‘4 8%
do pref d 33>, »V 31% 33*3 30'% 27*4
Onion Palfto.. g 7 67 7% 6% 6*8 5%
Wabash, pref ... ISU I1S*s 19*4 17% 17% 15%

©crmitievctalaml i™UsccUauccus Jlcujb

Imports and Exports for the Week.—The following are
the imports at New York for the wwS ending for dry goods
December 12 and for the week ending for general merchandise
December 13; also totals since the beginning of the first week
in January.

roamw import* it new rous
For Week. 1892. 1893. 1894. ! 1895
Dry Good* *2,354,470  *1,305,121 *2,083,077 *2,543,520
totTI mer’dlse. 9,097,045 5,813,00) 9,020,889 6,880,210
Total.......... #12,351,515  #7,118,187 #11,083,'166 #8,423,730
Xince Jan
Dry Goode....... $122,333,697 $110,0*22,07" *85.197,212 #139,3)5,366

Deb’I' mer'dlae. 431,803,309 405,L.54.526 335,838,797 360,569,089

ratal 50 weeks *554,137,00.) #521.176,508 *421,090,009 #499,924,455
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The imports of dry itoodi) for one week later will be found
io our report of the dry Roods trade.

The following U a statement of the erporta (exclusive of
tpy ie) from the p»rt of Nev York to foreign ports for the
woetk ending December 17 and from January 1 to date :

arrears raou SaAW tors for tub webs.

1892. 1893. 1894 i 1895

47,927,953 ¢7,428,312 $7,835,681  $9,141,539
Prov, report* d. 368,702,616 356, 1038.234 340,417,485! 326,022,1*24

Tot*) 50 *3%6.630,469 *304.0(6,576 *348,218,166 $335,163,063

The following table shows the exports and imports of specie
at the port of New York for the week ending December 14 and
since January 1, 1895, and for the corresponding periods in
1594 and 18%:

EXPORTS AND IMPORTS OP SP80IB AT NBW PORT

Forthe week..

Exports. Importt
Bold. .

Week. SinceJan.l. Week. SinceJan
F s $54,898,881! $15,830,(521
13,808,082 5,761,918
l.oio.ooo 9,352,086 1,648,853
212,400 9,477,824 *4,505 1,045,604
fie,852
2,014,902 65.730, 812,2i1
All other countries.. 261,48*! 4,150 92, 216
Total 1895. +1,222,400 $89,813,263 $74,685 *25,254.275
Total 1*894 . 3.594,M51 90.420,893 57,072 16,48(1,824
Total 1893 ... 1.740,573 72,737,819 16.32 5 61,930,514

Bxporti. Importt.
Silver .

Week. SincelJan. 1. Week. SinceJan >
$817.800 $35,415,683 $55,757

74,000 ,000 '
1",142 7,120
3,000 196,061 4(545 387,969
399 15,398 481,607
125,260  1,00a,845 475 789.625
3,75 23,452
Total 1895 $1,020,080 $3*.953,889 $16,418 $1,750,‘m71
Total 1894.. 7,778 32.374.322 19.765 1,672,342
Total 1893.. 916,514 31,554,1931 2217 3,151,433

Of the above |mports during the week in 1895 $63,950 were
American gold coin and $355 American silver coin. Of the
exports during the same time $13,400 were American gold
coin.

—The Andrews Manufacturing Company, No. 76 Fifth Ave-
nue, deal in hank furniture and fittings and|nigh-class cabinet
trim. They give notice that their company has been’'so cl isely
associated in the public mind with the Chicago house of A.
H. Andrews & Co., although a distinct corporation and not
fi'iancia ly connected with them for over seven years, it is
found necessary to call attention to the fact that the Andrews
Manufacturing Company has not failed nor made an assign-
ment. They invite investigation of their methods and solicit
?rderf for designs, plans and estimates for bank and office
urniture.

~N—The old and much respected firm of Brewster, Cobb &
Estabrook, of Boston, will expire by limitation February 1,
1896. Messrs. Estabrook, Watson, Bemis and Eidy have formed
a co-partnership undfr the firm name of Estabrook & Co.,
and will occupy the presenCoffices at 35 Congress Street. Mr.
Cobb retires from active business, although retaining his
financial interest in the new firm.

—Messrs. Graham & McCart, Cripple Creek, Col., have
sent us a very interesting map showing the section of country
about Cripple Creek and the location of the various mines.
The card of Messrs. Graham & McCart will be found in
another columD.

-Attention is called to the list of investment bonds con-
tained in the monthly circular of Messrs. Redmond, K>rr &

Co., printed on the last page of the Quotation Supplement,
publl%hed December 7. pag

. ~r fa- Lisman.No. 10 Wall Street, has issued this week
his monthly circular, giving quotations on a large number of
inactive railroad issues which are not commonly quoted.

—Reports of the condition of the following national banks
will be found in our advertising columns: Fourth, Gallatin,
Continental, American Exchange, Mercantile and City.

—The Burlington Cedar Rapids & Northern Railway Co. of

lowa has declared |ts regular semi-annual dividend of two
per cent payable Feb.

Was .Securities—Brokers’ Quotations.

GAS COMPANIKS. Bid. Ask. GAS COMPANIES. Bid. Ask
urn 145 Kkl
QentnL 150 ng I orros% yé'?t 19
Ctgmsumer "(Jersey City) g o|§|Un ( r00k¥yn) 5
.............................. S 103~ W||||a|n 30
JC.tUenr(l: iBroohl bn)k . 188 1st 0s......... - 105 108
ersey Ci oboken.. '
Metrggollt%n %80 Fult%ré Méjsnmpal ' 21%%
245 Equitable.... 221
i ds | 0Os. 106 78
f. AKast RIv. 1st 5% 102 103 nd """" 43
9
(F;B%mond 7 é%H Standard pro o n%b 108
Consol 0g . Wostern G T Vi
Bonds. 5s.. i}8?7-10 93
« And aoorned interest. - Ex rights. !
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City Railroad Securities—Brokers’ Quotations.

but. Ask. Bid. Ask.
Atlan Ave Colnmbus A 9tli Ave 5s. 112 1124
198%’ AAQ $107 B.D.E. B A Baty-S tk. 173
Impt 5n 9.1 85 1st, gold, 5s, 19 2.JAD o115
Sleek. St. A Ful F —Stk 25 30 SOUP covevrnerrrieiserererneenees $102i<j 104
111  Eighth Avenae—Stock 350 © 365
B’way A7th Ave.—Stock. 190 erip, 6s, a914 ... 103
lstmort 58 1904 JAD 106*3 107*4 42d A Gr. St. Fer.—Stock 315 325
o Suae 1057 H 42f tSt'A 'tw%n ?&)SloNMAAS $118 1?7334
Bwa 1st Ss uar. 1924 i st mort. ©s,
2d Saylnt ae regnt*) 1605 $106 107ia 2dmort.Income 6n.JAJ ) 72
Consol 5s, 1943.. JAD 112 Long Island Traction 14~ 15,
Brooklyn City—Stoc 163 165 Lex'Ave APay. FerryT 112 112ia
Consol. 5b,19 Al 112 Metropolitan Traction.. 93 94
Bklyn.Crosst’n5s. 1908 105 Ninth Avenue—Stock... 157
$100  102*9 Second Avenue—Stock 172
Bklyu CAN'wrwn—Stk 200 Istmort.,55,1909.MAN $00 10Sia
939 . $111 111*3 _Debenture 5s,1909.J AJ 103
. 5 Sixth Avenue—Stock 200 205
referre 56 ird Avenue—Stock™. 180
Central Croastown—Stk. 18 lst mort., 5s, 1937.JA] 1221
Iht M.f6s,1922...MAN $118 Twenty- -Third St.—St’k. 300
C Pk N AE Riv.—Stk. 164 167 Del)."sa, 1903.. . 100 105
02 JAD 114 116 Union Ry—Stock 100
Chrlst p rAIOth St—stk. 150 155 i 1 104
1st mort.,1898 ...AAO 105 i Westcliestr, Ist.gu’, 1011*

$And accrued Interest,
x Ex-dividend.

Auction Sales.—Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction

By Messrs. R. V. Harnett & Co.:
Shares.

1 New York Law Institute..
18 Chatham National Bank...

15) Union Typewriter Co., 2d Pref s s 60
150 IL ion Typewriter Co., common. 6
18 Sherry Cottage Co., LAM ite oo $110
By Messrs. Adrian H. Muller & Son:
Shares. Shares.
3 Housatonic Nat. Bank of 5 Riverdfcle Park Co ...525 lot.
Stockbridge, Mass___ 151 2250Cap|tan Mining Co. of
5 Connecticuf Nat. Bank of ..$40 lot.
Biidgeport, Coan........ 166 34 Lyken A
1 Cutter Silk Mfp. Co ... 24 Co; | Co..
2 Aiuer.Grocery Co. Istpf 5012 1 Continental
10 Stockbrldge {Mass) Ca— 11 Broadwa Flre Ins.
SIN0 CO.oevrrercrcines 15 lot. 40 Warren .
2 Stockbrldge %Mass) Wa— 30 Fourth Nat. Bank
ter Co., pivl ... 50 100 Stand. Gas Lgt Co., pf"IOdH)
5 Berkeley yceum Asso.. 40 Bonds.
10 Brooklyn ‘Academy of $40,000 South Carolma RR.
Music (with ticket)__ 170 Purchase- Money fcs Income
25 Franklin Trust Co........239*8 Bonds, 1031 ..o $35
80 Chatham Nat. Bank 325 $.'<>'0 Jersey City 7s, 1905.
30 Metropolitan Nat. Bank 5 O 116 A infc.
*>8 per cent paid in $6,00u City of Cincin. 73]0s
qk idatior) . $1 75 per Fh. Municipal Bonds, 1906.
40 Market& Fulton Nat. Bk 2207 MAN e 1277q & int.
30 Hanover Fire Inf». Co. -.117~ $?2,000 City of Elizibeth,
50 Knickerbocker Tee Co... 757 N. J., 4s Adjustment, 1022
1 N._Y. Historical Society JAJ ................................... int-
Publication Fund......$1 $1,0 0Springfield Quarrylug
1 CliDtou Hall Assoc’d 46 Mining A Construe. Co. 1st
10 Real Est. Ex. & Auction 6s, 1923, MAN...cccmecin $10

Room, Lim ited......... 823i
234 AIIentown RR. Co. ...$26 lot.
660 N mgara Mining ASmelt-

iNg CO.vrerreincins $102 lot.

$37,00 >Atlantic Coast Uec.
RR. 1st M. 5s, 1945. MAN. 50*2
$6,000 Tol. & Ohio Cent. Ext.
Cons. 5s, 1911. FAA.$00perbd.

DauMtig aud ffirrauclal.

THE

PROFIT

of Southern Cotton Mills is much greater than most outsiders believe
Twenty per cent and thirty per cent are common enough, and some

mills show forty per cent aud over upon their capital stock.

mont Cotton Mills” is a company

“ Pied-
organized upon the co-operative

plan, so that salaried men may becomo stockholders by the paymentof
moderate sums monthle]/ Many of the most successful Southern mills
es

have been built upon t ame plan.

Full information about stock ma

be secured by applying to Piedmont Cotton Mills, Equitable Buil

AMERICANS!!

ing, Atlanta, Ga.

if wo would onl
America instea

producmfg

expect if we will send it to ot

lanta s mills now in operation,

manufacture ever
of shipping it to
control the finances of the universe.
crop, even though shlﬁped in its raw state.
er nations in its manufactured form ?
Send for prospectus of Atlanta’s new cotton mill,

bale of our cotton right here in
ngland, the United States would
otton is America’s main gold,

W hat mlghtwe

showing that At-

because of every possnble advantage,
are making the largest profits of an
Piedmont Cotton Mills, Equitable

in the known world.

Apply to
uilding, Atlanta, Ga. PP

Spencer Trask & Co.,

D avis &
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Ipte gteukers' (ia”ette.

DIVIDENDS.

game of Conpary. & B (Bl

Rn Hroads.

B il imoreJSc Ohio, 1st and 2d Df.. 5 Jan. 9 Dee. 22 to Jan 1
Boston Revere B Jc Lynn. i Jan. — to -
gurl*lcagstiar Khlp & Northern__| ‘i)n Feg. 1Jan. Ii to Feb é_
una outhern ... ... Feb. rJan. 1 to Feb
Central Massachusetts, pref- i*» Jan. 0 Dec. 24 to Jan 1
Chic. R. I. & Pdc. qaar) .............. 3 Feb. 1— to -
Colutnhus & Clo. Mid., pref'___ ? Jan. to —
Cumberland Vai er cquar) i Jau to -
'\I7|ake ShorCe &tMiCh Souther? | i Eeg Jan. 1 to Fell‘%
i imjaa Centra e Jan r to Feb.
N. V. Cent. & IInil. R. (qnar.) ... é Jan 15Jan. 1 to Jau. 15
N. Y. N, Il. & Hartford iquar.).. Dec Dee. 19 to Dec.
Korfo. It&SoHuthelzn iquar.) ... Jan Jan. 1 to Jau i(l_)
J
Bank O,LAm,fr'ca('éb“e'agi') """" . 9; Jan. 3 Dec.2l to Jan. 5
Bank of New York, % Jan Dec. 13 to Jan.
Bowery Jan Dee. 21 to Jau
Central National. 54 Jau, Dfc. 22 to Jan
Fifth Avenue (Brooklyn) Jun. Deo. 21 to Jan
Eourtlh National... . 38) JJan. Bec. ZZ(i to Jan.
»railtoo...nes. an. €o. to Jan.
H»m tl ) éAR Jan. Dec. 22 to Jau
«L...... 5 Jan. Dec. 21 to Jau. ll
. 4 Jan. Oec. 20 to Jan.
Mere*mile National..... . 3 au. £ Dec. 2L to Jan
Merchant?/Nutt nal . . 3% an. Dec. 20 to Jan ;[
Natlonall Ea”f( of Commence. 1 é -JJan. — to Jan
ationa ar an. Dee. 21 to Jau.
ylntl’ll ﬁatlonal | g ;ﬂgﬂ. égec. %g {o gan’J Ii
eople o . ee. o Jan
Senboard Natio : é ;) Jan. 2 Deo.20 to Jan- I
Becom'Jfatloe d. 5 *iJan 2!0ee. 20 to Jan i
Tw* nty-sixth Ward (Brooklyn) § Jan , Dec. 22 to Jan
Volon (Brooklyt. Man Dee. 21 to Jan |
Atl Tru(st Compan o
tlantic (attar,
F'i/lranklmt IBrooklyn (qaard B V\[/an a!Bee.ZZ% to Jan |
ercantile ifan ec. to Jau |
N. \1 Guar. A lud. (annual). g Jan. F Die. 21 to Jan |
Beal Estate . ec. 22 to Jan
State . | jJan. 2Ipec. 24 to Jan
Title Guar. ATrust (qnar.i Jan. ) Dec. 24 to Jan
nlted Stales Mlg. & Trust Jao. 1Dec. 25 to Jau
Wa- bmh/llc%n i . 3 Jan. Dec. 25 to Jan
i re ou
Anerl* n | Lf Telegraph 1 Dec. Dec. 25 to Dec.
Central By. (raltlmore) 3 :Dec. Uec. 18 to Deo.

t AS8. eVjc (qaa ns, Jau. Deo. 29 to Jau.
(I»|c June K’XA“nStrlngdcfucaorn: 4 )[.]an 2.Dec. 20 to Jan. ©
Con. K C\Smelt, ABef.pMquar.) IN Dee. 29|— to Dec 29
Deiter C*n* tdated Gas .. .... | Jan. Dec. 23 to Jau.
I.otniub rt Cest Co ,Ltd. pref Jau. | Dee. is to Dec. 31
International Bell Telep IAdL,, iJan. Dec. 25 to Jan. i
Journeay ABurnham,j»f. (qaar) . Ilgg. 13 JI%?]e. 2% {g :]]22. 13
Newton M$m. Street f|r (gnar,)! g Jan. ' i to ——.
I’'recter M O»a>hle, prof. (qtutrdJ lJan. 15Jan 1 to Jan. 15
Cftiibcy RE. Brtdao.. 5 iJan. 1 Dee. 23 ;to Jau |
kittdattf 0im nghtpref PR I'd Jan. 10@iin. 1 to Jan. 10
We II Jan. 15Jau. 1 to Jau 1%
We*tnuthV*Fhr 1% Jan. Deo. 24 to Jau

*firmurouAijr reported In our last issue as common stock.

WALL STIIF.EET, FRIDAY. DEC. 20, 1893.—3 P. VL.

The Money Jiarket and Financial Situation.—All other
events of the week affecting business in Wall Street are over-
shadowed by the presentation on Tuesday of the President’
message to Congress referring to the Venezuela question, and
its results. The most ini[)ortant effect of the recommenda-
tion- in tin' message was a liquidating movement of Amer-
ican securities by foreign holders. This movement not only
caused a considerable decline in prices of bonds and stocks
but also a largely increased demand for foreign exchange
and an advance in rates in the foreign exchange market to a
(sunt where gold can b¢shipped to London at a profit.

The markets to-day have been badly demoralized both at
home and abroad. Liquidation has been forced regardless
of prices, declines covering a wide range, and call money has
loaned at from 4 to 80 per cent.

The announcement of the new Reading plan on Monday,
the signing of the agreement between the Pacific Mail SB. and
the Panama Railroad companies, the favorable reports of
cantina by somerailroads, ami the declaration of dividends
on iln- Vanderbilt stocks, have been largely lost sight of in
view of the more important events above mentioned.

Tie New York City Clearing-House banks in their statement
of 1 H showed a decrease in the reserve held of §1,560.700
and >surplus over the required reserve of §18,391,325, against
$30,294,275 the previous week.

895 Differen'ifroTh 1894. I:3893.
[ﬁ. It. Prev. week.. Dec. 15. 16
1 * * $
Capital...e 01,122,700 01,622,700 60,922,700
Horpio#... .. 72,877.900 71,259,600 71.726.500
Loan* A 492,«»90,900 fnoV Sti 70,900 500, '871.300 415.421,900
Clrenlatian ...... 13,990,100 Dec. 12,900 11,155,200 13.456.400
Net defMKRfIS, .. 523J 5500 Ino. 1.369,000 604,803,900 495,551,100
Blicl«. ... 07,495,800 Inc. 123,900 65,54*5,900 103,548,200

81.659.400 Dec, 1,684,000 109,000.900 ~96.504.400

Reserve held..... 149,155.200 Deo, 1,560,700 174,546,800 200,050,600
Legal reaerve.... 130. '703,875 Inc. 342,250 141,200,975 123'887,775

Surplus reservel 13,391.325 Dec 1.902,950 33,345,825 76,168.825

The open market rates for call loans during the week on
stock and bond collaterals have ranged from 2 to 80 per

L«*cal tender*
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cent. To-day’s rates on call was 4to 80 per cent. Prime
commercial paper is quoted at i.% to 5 par cent.

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £148.046, and the percentage
of reserve to liabilities was S0'09, against G0'83 last week: the
discount rate remains unchanged at 3 per cent. The Bank of
France shows an increase of 3,725,000 francs in gold and of
3,900,000 francs in silver.

Foreign Exchange.-The market for foreign exchange
has been firm on the demand which was stimulated by
foreign liquidation of American securities.

All commercial offerings have been quickly absorbed with-
out auy perceptible effect, and the demand has been met
largely by bills drawn against gold exports. The shipments
of gold for the week amount to 86,580,000, of which §8,400,000
goes out to-morrow.

To-day's actual rates of exchange were as follows: Banker’s
sixty days’ sterllng 4 37%@4 88; demand, 4 81Hsf(8189W ;
cables, 4 895"@4 8%

Posted rates of Ieadlng banker’ are as follows :

Decerrber 20.

Prime bankers'sterling bills on London..
Prime commercia .
Documentary commercial
Paris bankers’ (franos)

Deman!".
49:®i 90 hi

Sixty Daya.

4 S3ta
. \4 87m®4 87is
°6%S>4 97 |
5 17m ®5171s51t3 «»5 15=8
Amsterdam (guilders) bankers. .| 401is®40%k i 4014*405,8
Frankfortor Bremen(r«-.iohuiarks) ers’ 951 «a951le 92% ® 9578

The following were the rates of domestic exchange on New
Vork at the under-mentioned cities to-day: Savannah buying
1-16 discount, selling par : Charleston, buying par, selling >
premium; New Orleans, bank, par; commercial 81 50 per
$1,000discount; Chicago, pari25c. per §1,000 premium; St.
Louis. 50@75e. per §1,000 premium.

United States Bonds.—Sales of Governmant bonds at the
Board include §26,000 4s., coup., 1925, at 119 to 131?tf: §15,000
4s..reg., 1907, at 111to 1 and 87,000 Is., coup.. 1907,112,q.
Following are closing quotations:

interest Dec. Dec Dsc D'C

Feriadi 14. 10. 19. 20.

4--Moli. « 90bj* 97 * 07 * 97 * 97 * 97

elit " eill 11** *111%4 m q 111
g-r»a.*112*4 Uii*S 112*%*U2H *11213 *11214
Feb. <121 =~ «121 eui *12Uj %1214 *120*

Q.-Feb. ‘121 121 H 121 121% 12114 110
. «].-Feb. ¢115  M15 115 115 115 *114%
Feb. “115 *j15 *115 m s *115 eumii

Gs,oarcy '96...res'. i. diJ *99 *99 wmI> .99 * 99 . 90

6a. inr’ey,'97. rek. L <SJ *102 102 *102 -102 *102 *102

6a, oarojVOS...-e»f. r. * j *105 '105 *105 o< *105
6a, Jar’oj\'99.. reft. r. A j.*1071, 'LOTI* '107 *107 IQ"1 7H n07 *3
4s, Lhergls JG.ror. March. ' 1 ION HOOH no noo\ *100% noo*\
49, (Cher.) 1897.re«. MaroU. -IOON *1.00*4 n 00 h *100 H « 100-N noo "
4s, ((CUor)lBQS rm*. March. *103% «100*1 *100% *100 H 'lOOB4+«jo 0\
49. (Cher.y1899.res;. March. *100*1 *100% noo”~ *1005, -10'A *100%

*Tim ia the price out tw iS© iauruim? rwaMI no date ws a "in

State and Railroad Bonds.—Sales of Sta”e bonds at the
Board include 86,000 No. tJarolina special tax Class lat hi. $133,-
000 Tenn. settlement 8s at 88'j to 00, 880,000 Virginia fund,
debt 3-3s of 1991 at 59 to 63>£, §1,000 Louisiana, con. 4s at
100 ,g, $1,000 Alabama Class B at 1108£ and $5, 000So. Carolina

lion-fundable, at 1

The railway bond market has been depressed under the liqui-
dating movement, which has included all classesof securities.

The Reading bonds have been the most active on the list,
partly as a result no doubt of the announcement of the re-
organization plan. The general 4s, which are least affected
by the proposed rehabilitation, have been relatively strong,
while the other issues have declined an average of 2 points
or more. Other active issues include the Nor. Pacifies, Atchi-
son-. Mo. Kan. & Texas. Che.s. & Ohio, Chic. & Nor. Pacifies,
Mobile & Ohio, Rio Grande & Western, Texas & Pacific,
Union Pacific, W abash and Sunt,hern Ry. bonds, all of which
have declined an average of several points.

Railroad and Miscellaneous Stocks.—The week opened
with the market for stocks strong, and in most cases railway
shares closed on Monday with a net advance. On Tuesday
morning the toneat the opening was firm, but the announce-
ment of the President’s message had a depressing effect and
was tdi- beginning of a bear movement which lias continued
through the week.

The effect of the message upon the London market was
more pronounced than uiron our own, and as a consequence
the stocks which are dealt in on both markets have been
most affected. On Thursday Southern Railway preferred had
dropped 8% points from theselling price on Monday, Mo. Kan.
& Texas preferred 5% points, Baltimore & Ohio JJreferred 8)4
points, and St. Paul, Louisville & Nashville and Manhattan
Elevated each over 4 points during the same time. The coal
stocks suffered a decline averaging about 3 points, except
Reading, which had previously discounted the effect, of the
proposed reorganization. Others of the railroad list declined
generally from 1to 3 points.

Theindustrial list lias participated in the movement towards
lower prices, but with more irregularity when compared with
last week’s closing. Consolidated Gas had lost 11 points on
Thursday, when it sold at 149. Pacific Mail declined to 38, a
loss of 4 points, notwithstanding that the agreement with the
Panama Railroad has beensigned. Tenn. Coal & Iron sold on
Tuesday at so% and on Thursday at 31. The decline in
American Tobacco was 4)4 points and in U. S. Leather pre-
ferred 5 points.

The above comparisons do not include the lower quotations
of to-day, which cover a range of from about 3 to 15 points.
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NTn

Saturday.
Dec. 14.

16* 16*>

ok *
46 47*
e54* 55%*

54 54
10** 108*

75 7-N*
128% 129%
104* 104*
*150 152
74 74
*41* 42%
*123 125
o 4
96
e17* IS
*57 61
129% 129%
166 106

47% 47%
°29*

5
97% 9734
9% 9%
34 35
i 4
121]‘-’@ 12%%
1-9* 193»
é 52*
% «%
102 102*
107 107
«100 1(2)250/*0
21%
i
13% 13%
29
23% 24

100 1003|
u% 14%
*73 76
27 30
12% 12*

A 55
+186* 188

15% 15%]!

11% 11%
31% 31%
2% 2%

Mo gy

14*  14%

*

§
*3 3%
8 8%

*16* 17*

*56 58

11* 12*
*26 28
*86 90
°112* 116

22* 23
10 10
33 33

8% 8%

*35 40

7
% 0%
3% 3%
% 1%

18% 18%

1331 13%

4 %5
*17* 19
*60* 67%
102* 104*
‘08> 9834

73 76 %
100 100

33 34
89 89*1

Theae are bid and asked; no sale made.
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HIGHEST AND LOWEST PKIOES.

17%
20,

32%I

Momjay. Tuesd
Deo. 10. T?
16* 10* 16*
25* 25* 26%*
0 o*
47 40 47
55* 53% 55*
64 55 54%
108* 110 109*
«10 10* 15%
17* 17% 17%
1K) 160 w150
82* 64% 83
74% 75* 7434
129 129 129
104 104* 103*
149* 14934 *150
74% 75* 71
42% 42% 42
©123* 125 *123*
41 11*
*93 95 03
16% 17% 16
57 61 *5
129 129* 127
166% 167% 165%
#13% 14%  x14%
48* 49% 48
*29* 35 *2Q0%*
*115 120 *115
98 99 *98
*Qg* 9% *9%
*34 35 35*
*21* 23% 21*
74 74 *7
152 152% 152*
*84% 86 *8-1*
*18 19 17%
52 53% 51*
9 9% 9%
26 26% *25
102*107 104*
106* 106* 106*
101 102* 102*
22% 22* 22%
*84% 86 84%
*52 53 *52
13% 13* 13*
30* 32* 31%*
29 30* 29*
24 25 25
78
100 100* 100%
*13% 15* 14*
74 77 *75
*28 30 28%
12* 12% *13*
I*23 55 *
1*187 188 *187
15% 15% 15
10% 10* *10*
31* 31* 31%*
2% 2% 2
o 4 AP
15 15* 1430
*17 22 *17
6% 8 *6*
*3 é% ‘3%
8% 7%
10 16* 16*
*56 58 56%
TR
*118 120* *118
*59* 63 *590p
LAY b
0,
26 28 o
90 85%
*112% 116 *112*
25 20m 50
0 0 (]
33* 3334
83* 8% 9
*35 40 *35
*7% 7 *7
300/AJ % %
. (]
% T% *7*
18% 18% 17%
*13% %%/ i;z%)
0
18 18 17%
67* 67* 67*
103% 104 101%
98 08 97
e
70* 71* %%%
159* 160* 156
19* 19* 18%
303:1 31* 30*
i f.
8?.)% 89%
¥ %
*135’)(2) 32% . 30

"
06>
35+

*

13*

12*
69*1
33*1
89%I

Deo. 18.

15% 16%
24% 25%

LS
45 47

72* 74
41*3 41*3
123 125
40 41
02* 02*
*16* 17*2
IR ) |

73* 73*

*25 27
103 104*2
106*4 106*2
101*3 102
21* 21*3
82

*51*3 53
12 12*3
29% 31
28* 29
23% 24

99* 99*
13*3 13*
*73 75
*27 30
12* 12*3
22*3 23*3
* 55

x185* 185
14% 15
10*4  10*2
30*4 30%

1* 2

4*8  4*8
13% 14
*17 23
*6*3 8

*3 3%

78 1%

16*4 16*4
57

5*3  5*3
11*4 11*4
*26 28

86 86

112*3 116
21*0 22%
9*3 9*
30**2 32%

8
*35 40
*70 75

*3 6%
Bb 4
78 7*3

17 17*
13*4 13*
407 40*
*4 4*3

72* T74%*
100 100*

68*3 70%
154 158
18% 19*
29* 31
66 68

3
88% 89%
5 5*4
29% 30*
159 161%

31* 34

Sa{le.s of Range for year 1895.
ie
Friday, STOCKS. Week, .
Deo. 19, Dea s Shares.  Lowest. Highest.
Active RR. Slo
15 15% 11 14*2 At.Top. &S.Fe, allmsfcal pald 68,776 3*2Jan. 30 23* Sept.
24 24 1 20 21l Do. pref., when issued 2,345 20 Deo. 20 36* Sept.
M " * Atlantic & Pacific...... 100~ +2Feb. 27 2 May
43* 4V 42 41 Baltimore & Ohio 8,090 42 Dec. 20 66% Sept.
53% G53%41M. . 54 Canadian Paoillo 3G0 33 Mar. 8 62* Sept.
BOLj 53 44%3 48 Canada Southern.. 11,395 44~* Dec. 20 57*3 Aug.
107*2 07 102 Central of New Jersey. 13,043 81*3 Feb. 18 116*3 Sept.
| *14*3 15*3 *14 15 Central Pacific. 10 12* Feb. 6 21* Sent.
15  16*3 12*3 14*2 Chesapeake & Ohio 11,248 12*3 Dec. 20 23* May
*156 .. 156 ... Chicago & Alton 5147 Jan. 9160 July
81*6 82* (4 80**Chicago Burlington €cQuincy! 1477879 69 Mar. 4 92* July
46*3 46*2 46 16 Chicago & Eastern Illinois.. 200 46 Dec. 20 57 May
98 98*1 Do p ef.170 90 Jan. 31 106 Sept
71% 73% 62% 69*2 Chicago Milwaukee & St. Paul 214,712 53* Mar. 9, 78* Sept
128 129 124% 127*4 I?)o pref. 1,841 114% Mar. 29 130 Sept
101* 102% 94 100 Chicago cNorthwestern........ 26,540 87* Mar. 4 107* Occ
147 148 147 147 % pref. 766 137 Feb. 14 151 Nov
71% 73 63 70*2 Chicago Rock Island &Pacific 49,254 60* Jan. 3 84* Aug
40 41 31 39 Chica OSt Paul Minn. &Om. 4,965 28% Mar. 8j 46 Auk
124* 124% 121 121 pref. 230 104 Mar. 30 1239% Oct.
38 40 32*4 38 Cleve. Clncm Cliio. & St. L.,. 7,462 32* Dec. 20 50 Aug
*Q3 95 90 94* Do pre of. 742 82 Jan. 10 97 Aug
16 16* 15 (:SL? Columbus Hocking Val. &T(f)l 3,640 ég JDec. 28 %gg//u ,ﬁrApr
61 M. pref. an. 6 Mar.
124 126* 118 122 Delaware <fHudson.......... 7,888 118 Dec. 20 134% Sept.
162* 165  158*2 161% DelawareLackawanna&West 4,732 155% Mar. 8 174 Oct.
13 13 10*8 10*8 Denver & Rio Grande 10% Jan. 29 17% Sept.
44% 46*  39%3 44*4 Do p 32% Jan. 29 55% Sept.
29  29* 28*2 29 Evansville &cTerre Haute___ 386 26 Nov. 8 51 May
115 115 114 114 Great Northern,pref. 200 100 Jan. 28 134 June
94 94 Illinois Central.. 166 81* Jan. 4 106 Sept.
8 8 6*4 8 lowa Central 600 5* Jan. 28 11% June
31* 32 26 28 Do pref. 1,160 19 Jan. 31 38 Sef)t.
21 21 17 17*3 Lake Erie & W estern......... 1,200 15* Feb. 11 28 July
73 73* 65 69 Do pref. 1,849 65 Dec. 20 85 June
48 150 142 147 Lake Shore & Mich.Southern. 7,922 134% Jan. 2 153% July
'84% 86 84*3 8**2 Long Island......nncvennne 110 83 Nov. 21 88%Jan.
18 18 15 17 LongIsland Trac.,allins. pd. 1,770 5 Mar. 25 22 Sept.
47% 49* 39 47  Louisville ©Nashville............ 61,500 39 Deo. 20 66% Sept.
8% 9% 74 9 Louisv. New Albany & Chio.. 4,882 6 Mar. 6 10% May
22* 24* *20 25 Do pref. 610 20 Jan. 4 29% Sept.
102* 103% 95 102 Manhattan Elevated,consol.. 50,748 95 Deo. 20 119% May
. 590 Apr. 2 114% Nov.
Mar. 4 103 June
May 23 263 Sept.
May 23 88 June
May 23 62 Sept.
Dec. 20 H JSune
Dee. 20 ept.
Mlssourl Pacific 18% Mar. 11 42% Sept
*22 24 19*3 19*3 Mobile &Ohio... 13% Mar. 20 27 Ma
76 76 Nashv.Chattan00ga& St. 150 64 Jan. 29 81% Oct.
98* 99* 91% 97 New YorkCentra &Hudson 9,783 91% Dec. 20 104% Aug.
13 13* 12 12*s New York Chicago & St. Louis 925 11% Feb. 20 18% May
72 72 *70 75 Do 1stpref. 200 65 Apr. 23 75 Dec.
*25* 28% 21 22 Do 2d Pref 400 21 Dee. 20 34% May
12> 12* 9* 12 N.Y.L.E.&W’n,3dins’tpd.. 3,120 7% Mar. 9 15% May
20 20 Do pref., 3d ins’t pd. 625 16 Feb.26 32% June
55 55 N.Y.&N.E. tr.recs.all ins. pd 29 Jan. 29 65% Aug.
185 185 New YorkNew Haven & Hart. 38 176 Sept.23 218 June
13* 14* 12 13* New York Ontario & W estern. 9,977 12 Dec. 20 19% May
8% 10 8 8*2 New York Susg. & West., new. 2,950! 6% June 7 14% Jan.
28 30 19%  24*2 Do pref. 5,244 19% Dec. 20 43% Jan.
1% é‘;/o *2 2 Norfolk & W eStern ... 1% Dec. 18 6% May
( [¢] 8% Dec. 17 19% Jan.
3% 3% 3* 3% Northern Pacific 2% Jan. 28 8% May
12% 13* 11* 12%4 11% Dec. 20 27 May
*17r 23 17 22 Oregon R’y & Navigation Co. 37 Apr. 5 32 June
6* 6* *5*3 7 QregonSli'Line & Utah North. 3% Jan. 29 11% Aug.
*3 3% %%0 2*4 peoria Decatur & Evansville. 2% Dee. 20 7% Sept.
7% 1% 7*2 Philadelphia & Reading......... 6% Dec. 20 22% Sept.
16 16* 14 15* p ntsburg cinn. Chic. & St. L. 14 Dec. 20 22% May
56 56 51 52*2 pref. 43% Jan. 30 60% Sept.
24 24 ntsburg & Western, pref___ 24 Deo. 19 34% Sept.
*17 19 Rio Grande W estern............. 15 Apr. 16 19% June
118 120* 116 120 Rome W atertown & Ogdensb. 112% May 4 120 Nov.
58 58 .... 63 St Louis Alt. & Terre Haute. 35% Feb. 15 68 June
5 5% 4*8 5 st Lours Southwestern......... 4% Dec. 20 9% Sept.
*%g %g 8 10 pref. 8 Deo. 2" 19% Sept.
e & St. PaDuI & Duluth.ici 3132 Ir;eb. 12 gg% ﬁ/lept
ec. a
112*2 116  *110 115 St Paul Minn. &Manltoga 104 Mar. 8 116% Ma))i
21 _ 21*3 19 19 Southern Pacific CO.ouvcvrrrrrrrnne 3,140 1634 Apr. 17 26% Aug
8% 9x  7+2  8* southern,voting trust, oertif. 15950 7% Dec. 20 14% M
ay
28 30*8 22*3 26% Do pref., voting trust, cert. 28,343 22% Deo. 20 44% July
o83 8%3 7 82 Texas <Pacific. 6,250 Deo. 20 14% Sept.
*%’ %g % %1 Toled%&ohloc 100 % Bec. %8 g? i/rlme
0 . ec ar.
S5 S * 33} 5% UNion PacifiC..crncrions: 7,057 5% Dec. 20 17% May
3 © 3 Union Pacific Denver & Gulf. 1,723 2% Dec. 20 8% Sept.
6*3  7*8 5 6*3 W abash ... v 4,665 Dec. 20 10% Sept.
15% 17*4 13 15* Do pref. 33,003 12% Jan. 29 26% Sept.
1* 13*4 6* 11* Wheelmg & Lake Erie........... 19,820 6% Dec. 20 18% June
39% 41 35 pref. 2680 35 Feb. 25 54% July
*3%2  4%2 3*2 3* Wise. Cen Co., voting tr. ctfs. 100 2% Mar. 1 7% Sept.
0 Miscellaneous Stocks
16% 17 = 15*4 16 American Cotton Oil Co___ 2,250 15% Dec. 20 30% May
6, 662 60 64 Do pref. 792 60 Dee. 20 79% May
99% 101 1 92 99% American Sugar Refilling Co. 336,288 86% Jan. 3 121% June
96* 96* 92 95*2 Do pref. 60 90% Jan. 8107 Aug.
72*8 74%! 68*4 73% American Tobacco CO.......... 197,972 63 Dec. 9 117 May
97*3 98 | 95*% 97*4 Do pref. 21092 90 Dec. 9116 Aug.
67*2 69*2' 61* 67 Chicago Gas Co., certs, of dep. 125,260 49% July 16 78% Jan.
- y
149 152* 139 149 Consolidated Gas Company.. 17.338 126 Jan. 29 161% Dec
2198 ?}08*8 %61 3 18% Die.&C.F.Co..tr.cts.allins.pd. 57,385 13% Mar. 20 25% Sept
. 28*4 General Electric Co . 22,219 20 Dec. 20 41 Sept
63 65*3 59 63 jlllinois Steel Co. 59 Dec. 20 82% Oct
27 30 20 27 National Lead Co 20 Dec. 20 38 Jan
88;2 88*3 73 88 Do 73 Dec. 20 94% Aug
4% 3% 4*3'North Amerioan Co... 2% Jan. 30 7 Ma
28 29%  22*3 27*4 Pacific Mail. .. 20 Jan. 26 34% Bept
%gg 1sgeg “181 Pipe Line Certificates. 1 95% Jan. 4 181 May
150 152 Pullman Palace CarCompany 2.650 150 Dec. 20 178% June
. 86% 67* Silver Bullion Certificates 94,000 60 Jan. 10 69% Oct
31 32 23*3 31 1Tennessee Coal Iron & RR. ‘ 63'%(7)8 %‘31% ‘,]Aan %% 16‘?:3/?1 gep{
------------ ro r. e
3% 5* U.S.Cord.Co .tr.rec all msppd 9,360 %Jup|y 9 OCQ
8* 11 Pref.. tr. rec. all ins. pd. 2.650 1% July 25| 17 Oot.
10*2 Unlted States Leather Co........ 10,675 7 Feb. 27, 2434 May
64% pref. 159, 721 58 Feb. 27 97% Mav
Unlted States Rubber Co........ 5370 21 Dec. 20 48 June
86% W estern Union Telegraph.. 50,593 82% Dec. 20 95% Sept.
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ib> i0liK miriJ0d BXOtUNBB PSIOEStConcinued)—INACTIVE STOCKS. f%Indiaates
UFACTTPS STOCKS Dec. 20.  Range (sales) in 1895, Inactive stocks. Dec. 20.
%Indicates unlisted. Bid. Lowest, Highest. 1 Indicates unlisted. Bid. Ask.
Kailroaa Stock™*. HiHcellaueoas Stock#.
Alb**? e dasouehanna... ..100 170 170 July 170 July AdamSEXPressS... 145 150
Ann Arbor preferred.... ...100 25la 25% Dec. 31 Nov. American Bank Note Co17___ 40 12b
Balt. AO.B. W. pref,, new......100 4% Mar, 12 May American EXPress........ow.. 100 ¢uo 113
B~Uariil®© A South. Ill. pref...-.100

Am, Spirit Mfg. Co (when issuedlit
Boston AN. Y. Air JJne pref.. 100 1(1% 1?2 1%*334\plr 105 July Preferred (when issuedjll-
uly

Brooklyn Elevated Il................... 100 2Ha Aug. Amer. Telegraph & Cable. .

Badalo Rochester A Pittsburg. 100 20 19 Apr. 24 May Bay State Oasir ..
Preferred.... 100 52 58 Jan, 60 Apr. Brunswick Comp

Burl. Oe«iar R 100 62 65 45 May 54 Seot. CMC.Juno. By. & Stoe .1

Clev. Loraia A Wheel, pref......100 57 56 Dee. 64% Get. Colorado Coal & Iron Devel.. 100 4

Cleveland A Pittsburg 167" 140 Apt*. 169 Nov. !Colorado Fuel & Iron L1 rio-s 25

Dee Mouses A Foi t Dodge 8 5% Feb. 11 June Preferred___ — . 98
Preferred.....ccccooeennn. . 100 53 130 Jan. 55 J u»eiColumbus AHocking Coa 2%4 3

Ouluth So. Shore & AtlanticU .100 . 2-aMar. 10”8 Nov. Commercial Cable 145
Preferredtl ... .. .100 i 51* Mar.  16% June Consol. Coalof Maryland.......too )30

Flint A Per© Marti u«i tie*-......... .9 Apr. 21 Sept 50
Preferred.....cccooveueee. 100 {23 j 23 Dec. 50 Sept. Faliaou Eleo. 111 of N.Y .......... .100

Gr. Bay Win. ASt. P. tr. ree___100 2 May Edison Elec. Ill. of Brooklyn. 100
Preferred_trust recta........"..100 350Cl. 41# May  Erie Telegraph & Telephone . 100 J59-a 60

Houston A Texas Centra.. ......100 (g Ha Mar. 358 Sept. interior Conduit & Ins .1 30 50

nsiuou CTentral leased 1In«8....100 ,,. 1SS0 May 90 Juf)y Laclede Gas 2100 tiil 217

Indian* Illinois a lowa.— ...100 IS 17% July 24 May Preferred.. . 100 80 84

K»n.**rtut A Michigan. 7% Nov. 10 Apr. Maryland Coal, pref.. ...100 45 60

it*)leak A Dee Moines.. 1 3 Jan. 0 May ;Mic%igan-PeninsularCarCo...100
Preferred....... SR, 113~ Mar. 177 JiUv Preferred ... .100

Louisr, SL Louis ATexas.... . i 1 Aug. 1b Apr. .100 64

H *»ioaiag Coal................ National Linseed Qil Co...........100 J15  20%*g

Mexican Central.
Mexican National tr. mU
Korn*’ A Essex. .
Hew Jersey A N.
Preferred ..
$ t. Lack. A Western.
Norfolk a Southern.....
(ghio Southern.......
R
R

8 Mar. 14% Sept. National Starch Mfff. Co.

1b Apr. 4  Ma New Central Coal
156 Feb. 171% Kov Ontario Silver M i
Oregon Improvement C

3
. 308 L.rr,
JillH Feb. US  Feb. *itieksUver Mining
58 Mar. 70 Auc«. Preferred...........

0 3
mo 15*3 16-3
15 | 4 June 10% May Texas Pacific Laud Trust.

10 ! 2 Jan. 10bf Amt |8 Cordage, ntar., tr. certfs.l00 20 22
1178 July 189 Dec. 0.S. Express

5
.100 g>4 8b

mrta A Last-era..... .
\seela*t A Saratoga__

100 142
io Grande Western pref___..100 30 Mar 464, May U.8. Rubber preferred . .100 175 80
Toledo 8 L. A K&nsne Cityfl.. 100 8 June 11 Oct. Wells, Farvo Express ..... __.100 ;ioo 101

» o price Friday; latest price this week. I Actual sales.

NvW YORK STOCK EXCHANGE PRICES.—STATE BONDS DECEMBER 20.

SECURITIES. Bid. Aek.! dECUKITLED. | Bid, AskJ SECURITIES. Bid.

1095

actual sales)

Range (sales) in 1895.

Lowest. Highest

153
37 May 43

Oct.
Sept.

.09 Feb. 119~ May
125a Nov. 154t Oot.

49
100
25

106

Oot.
Aug.
June

4*4 May

July

4 Mar. 11*3 June
20*3 Dec. 411s Sept.

50 Feb. 100

Sept.

2% Jan. 9b* June

45 May 175 Dec.
23*4 Apr. 34 Aug.
23b May 31 Aug

ndh» Mar. 102%June

t Nov. 92
%8 Nov, 50
20 Oct. 23

52 Jan. 63
39 Feb. 72

May
Jan

Nov.
Nov.
Oot.

lg Dec. 3158.lune

Jan. 12 May
6 Jan. 9 June
8b Mar. 10b» Aug.
4 Deo. 14% May
310 Jan. 340 July
Jan. 4*8 May
12% Jan. 20 Apr.
Mtr.  12*4 May

tr.
3:%July 337 Oof.

36 Muv 50

Sept.

75 Dec. 98b June
897 Nov. 115*3 Sept

Ajsh.
Atab* mnr-Class A, 4 to 5>..... 19v6 109 Missouri—Fund............. 1894-1895 Tennessee—0b, old 1892-1898
lass n, 5# ... 06' 109 North Carolina—8e, old........JAM 8s, new bonds . 1892-8-1900
Class O.4b.... .10061 \w Funding act... .1
Currency funding 4». 1920 i0T New bonds, J,%J 1892-1898 .
Arc&n***—6», fttn ,Hbl.l89|*—}908_ i Chatham R K .. sveereenienes ; B8 e 1913 39
0. Non-Holtordi 100 Special tux. Class 1.
7*. ~rxaosas Central RK ............. : Cionsol (dated 4s 106
Loni*Uf: OOns........ —**914 6* 1919 124
0S«s»004 4* ****«— ... i . Mouth Carolina—4*38, 20-40.. 1933 106 Virginia funded debt, *2-3a...1991 " eit
Si w oonois. 4*.............. 1914 libs" 6*.noN-fund.....ccoooevvrerrenenne. 1888 1 i*4 6b,deferred t’at reo’ts, stamped.
New fork City Rank Statement for the week ending New York City, Boston and Philadelphia Banks:
Decanib«r 14. 1595. Wwe omit two ciphers (00) in all cases. Capita? &
fAANSIk i i i BASER. Surplus.  Loan*.
<00» omitted) Capital Surprsf Loan*. Specie. Ltgals. Depotita Ny # s N
Bank of New York.. fi.iXK),0 f 1,939.7 912.480.0 01,500.0 41.530.0 S11,090,0 Nov. 1b.. 134,011,7 492,933,5
Manhattan CO........ '2,050.0 2.078.5 13.422.0 1.289.0 2.067.0 14.371.0 ' 23.. 134,011.7 192.711.6 587.401.3
Merebaow'..... .... 2000,0 9540 8,389.1 15838 21118 10.3244 * 30.. 134.011,7 490,028.8 514.265.3
,000,0 2.158.0 9.110.0 1.070.0 1.3740 8.109.0 . 7..134,011,7 489.820,0 088,422.9
AoMttsa. .500.0: 2,389,4 17.524.413,286/2 4.027.0; 21.999.5 LA 134,011,7 492,990,9 001.060.4
Phnmix. 000,0 4129 4.044.01 _301,0 022,01 ~3.9830 Bo**, o
ur 0000 3/209,« 35.407.4; 7.192,7 3.153.2° 31,2009 Ngv.30. 69,3518 172,980,0 5,900.0 158.424,0 8,871,0 L]
?rad'é's'r'ﬁen 750.0 742 18725 180.4 ?888 19083 Dtc. 7. 09,351.M171.776,0 5.698,0' 156,882.0 8,952,0 103 202,9
Chemical....... : 300.0 7.395.4 23.2eP,| 3.468.9 4705.2 23.645.4 * “ 09,351,3 170,739,0 5,901.0150,865,0 8,938,0 99.511.0
Merchant** Exch’ge 6000 "161,3; ~3.707.7 8325 4204 “4.2997 Phlin
Gaiiatm National... 1%888 1.684.4 0,555,2 5 1,147.4, 5.397.7 Nov.30.. 35810,3 110.313.0 31.272.0 112,504.0 6,350.0 62.803.1
Botchers’ADrovers' . 224.9  1.506.4! 1; 210,4, 1.011.3 Dec, 7. 35,810.3 110,397,0 29.983.0 ;110,201,0 0,328,0 83.010,9
KstPSf***** 5 Trad’s  400.0 330,2! %8%88 190.0 430.0 2.470.0 14.. 35810,3 29.791.0 110,098,01 0,351,0 72.051.1
H *
Greenwich . — %888 41111%% 395580 418 zzan 10wl Wromit Ubo gipher* In all these figyre*. +Including for Boston and Phlla
erenth National... 1/%%88 &gg% %28;% 21%5“21 igg% %%88 delphlatbs Item *due to other banka:
A B change 5.000:0 24466 230800 11040 27306 157800  Miscellaueons and Unlisted Bonds :
commerce. .......... 5,00¢X>0i 3,562,8- 21.745.0 623.3 3,206.9i 15.183.6 . .
Broadway.- :1,000,0 1.0185 0,1251 1,000,7 343.0! 6.368.9 M laoetinnenna Homl*. UIMcejtaneoun Bonds
Mareastu'a — 1.000. 989,0; 6.974.7 1.673.3 5184 72372 Boston Un. Uhatr certs.,. 5s. ManhalL Beach H. AL.g.4s. 40 b
Pacific 4227 4792 25147 5301 7505 3.403.1 Gh.Jan.AS. Y&—Ooht.g.,5s Motropol. Tel. A TeL 1st5»
ftepublic 1.500.0 9122 126305 134152 2.826.1 14.120.8 Col.O.d . D - hUch.-Penln. Car 1st5s...—
hath 430.0 1.0084 '0.169.8 922.4 B15.0i 6.422.3 Colorado Fuel—Gen. Us..... Mutual Union Tel,ag.—OsSg..
Beople - 2000 251.8 18201 240.0 5072 3.190.0 Col. A Hock. Coal & L —0* k- N. Y. A N.J Teloi». gen. 55..
North Aroenoa..... _ 700.0 5944; 67407 62571 55431 57120 ConaClagCo.diio,—etgu.0" Northwestern Teleglraph—7a.
liaiierer 1,000.0: 1.952/4" 14.82A6 4,100,8° 19824 19.1145 Consol. Coal oonv, Os.. - People's Saa <€C. \let g. Oa.
Irving.— — ——... 600.0 842,8: 3.02301 316,6: 828.7 2.790.0 . . Co., Chicago.... 12d g. U«
cuufB* — — 600.0 37»At 2.784.8 64 1.9; 818,3: 3.207.0 ids letcons. g 08.......coueree . 99 a.
500,0; 2655 2.6716! 145.1 562101 3.101.6 Pleas. Valley Coal-1st g. 0s. 103 >flb.
Market A Pulton... 750,0: 847,11 4.0184 4229 952,6! 4.110,2 108 Sunday Creék Coal 1stg Oa.
Shoe A Leather...,. 1,000,0 g%g 3.9883 1932 £84,2 3.031.9 U. S. Leather—S.f.deb.;’g.,0e iiT«eb.
oro. Exchange......« 1,000,0 1.181] 84359 1.577.3 729.0 9.404.0 Western _Union Teleg.—t -
Somio* ntal,— ... | 1,%KK>O 210,4: 4.838.4 9235 849.3  0,091,7 Wheel L.E.&P«»+s Coal lat5a
Oriental .. — 731 '300,0; 41321 18721 189.3  441.0 1.900.0 Unlisted Bonds.
Importsre*ATradet*1 1.500.0 5521.6; 21.103.01 30460, 2,208,0 21.238.0 Am. Spirit Mfg., 1st,when taa
Park..—.— 12,0000 3.145.0 2??%% 30111%%' 5§:§11>(() 2%%%%% Comaiock Tnnnel—Inc. 4h_ 8 b
BaSL River 3 2000 203541 158888’ 16144 4175 108175  Note— 6" indlcatea price bid: *a*price asked. * Latest price this week
Central National..Y 2,0000" 5826 9,4240! ~730.0 19090 10.4.8.0 ) . ] )
Fleoocd National — 1 30001 6206 62580 ~ 9030 6740 62020 Bank Stock List—Latest prices this week, (*Not listed.)
Ninth" N atirasl| 750.0 380,2! 3.048.2{ 407.7 553.4 3.948.7 R i .
m m National . 500,0! 7.181.1 23.099,11 846.6 4,344.7 21.3159 BANB87 Bid. Aek.i BANKS. Bid. Ask. BANKS8. Bin. Aak
Third National 1,000.0 2550 8.809)513,511.3  612,2 10.500.7
N.Y,Nat. Er&iacge 300,0: 83/" 13104 141.0 102.0 1.108.2 330 335 400 N Y. Nat. Ex I
Bener 250.0 571.1 3,092.0; 453.0 4520 3.391.0 . 170 175 i20 Ninth...... 115 12
New York 'C'éﬁh"fy" 200.0 474.2  2.747.3 785.1 1824  3.487.1 70 300 i 19th Ward.
GsrrryikA American”| 750.0 276/2| 2.840.4! 3180 3277 2.720.4 240 Germanja.... N0 N. America. %
N*Uo«ai......j 300.0 12848 10,0744; 1,494,7, 3,8279 19,5022 HO 155 Greenwich .. 177 189 Oriental __
DQ-IHTJtW Avenue....” 1 100.0 1,054.1 g%gé% %8’8% gg?% %%ég 122 Hud. Ki 315 32 Park 575 21%,
ini ' ) . .489. ud, Kiver.. ark...
gMiBio exchange.. 2000 8080 29904 Sag7 442l 42429 350 ra.detrad’s'530 000 Peopie’s ™
United State# ™ "...1 500.0 554.3 0.030,2! 975.1 780.3 7.1525 4100 4500 141 150
Lincoln...... —"" 3000 5673 08433 10526 6808 7.5265 B Leather atif’ 170 Prod. Ex.*.. 1L5 125
Gartield.. ........... lo 023.4i 4.402.0 803.2 460.7 5.318.0 133 070 165
Fifth Nationai 2000 3129' 10980 2144 2508 17134 N 2%
Bank of the Metro? 300.0 787,00 4,8975! 858.9; 1.177.2 6.216.3 COmMmMErce... 2i<r Markets Ful 205 - Second...... 430 485
West Side - 200.0 311.0 2.511.0 294.0 367.0 2.082.0 Continental. 125 132  MeehnulgB*.. 187 Seventh
Seaboar 500.0 2328 6.5420 7230 1.003.0 6,011.0 Com Kxch.. 295 M’chft’ &Ti 155  Shoo3c Le’tli
Sixth National J 200.0 328,7; 17370 211.0 262.0 1.540.0 East River.. Mercantile.. .. 182 Southern ... :}Iﬂ%
We*tern Nationat.. 3.100.0 28501 97M»7  909.9 1.832.1 10.1015 11th Ward... Merck ..its".. % .. Stateof N.Y. 108
First Nat. Briklyn.. ~ 300.0  886,0! ©.805.0 0018 712.0 6.271.0  Fifth Ave-.. 2700 Merch’ts Ex. e 1217 Third. ... 10 ﬂ
Senti«m Nauonal..j . 5000 5818 27439 1047 4990 26400 Fifth Metropolis.. Tradesm'n’H
Nat, Colon Bank....” 1.200.0 4155 8.888.0 1,014-5 .013.5 10.113.1 FEirst. ... ... 2750 19
Lib’er[y Nat. Bank. 500.0 148,6; 2.002.3 42,5 650.9 2.067.8 FirstN., 8.1. 150
N.T Prod. Exch'ge, 10000 2955 35848 4023 3084 31134 14th Street.. 170 New York . 40 214%) Yu'd States 17
. ew York ., estern
61.122.7 72.877.9 492.990,9 07.405 8 81,059,4 523,055,5 305" 325 N.Y.OonfcV- 580 side.. 280
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HOSTON' PINITLADELI’III A AXI* BALTIMORE STOCK EXCHANGES.
>* Share Pi-lcon — uot Per Oentiim Price#*. ffa{ﬁse Range of sales in 1895.
; Tuesda (Wednesday i Thursd Friday, Week, .

«4 unlisted. Saturday, ~ Monday, 4 10" Lee. 20 Shares Lowest Highest

Deo. 14 Dee. 16. ee. . . .

. [V 9 [ v .
AV Boston).100 16% 16% TShi 10% 157 16% 15 16 11% 14% 28,501 3% Jan. 23% ﬁ‘,,e;y‘ 2,
NG 00 @ o a80n 'A5% *15% * .. 47 *42¢ 44 329 45% Dec. 66% Sept. 9
Hilo (Balt).100 47% 1% o 4%%  I7% 9806 So00 7306 720 73 70% 70% 474 69% Mar.  76% Nov. 15
o 71% 73 ec{/ A8 189 16% 17% 1,021 14% Jan.  21% June 17
finnti L o) 17% 17% 18 103* 1«0/0 €70 18 18 0 %9% %g 16% 17% 4,908 14% Jan. 21%June 17
M (eahin) 106 207, 217 207 281 201 201 207 207 p0r 207 s 200 M 25y 10

i ' : 2% ... 203 203 203 203  *203 ... 6 Jan. .
Bo* o 0 o 176 i 175% 175% 175% 175% 175% 84 160 Jan. 180 Sept. 9
Bos I 175 o M3RMD® e 100 2% 14 15 Apr. 16 May'13
0osD - 100i" 59M 59 59 *57 59% *58 60 *57 58% 20 48 Feb. GODAu May 14

i’ o 10()I 82% 83 83 84 83 84% 82% 83 81% 823a 75 80 16,848 69% Mar. 925} Aug. 28
Qi< P. (PAsL).100 75> 755 Vi's 75»s 7478 7G  735g 74%8 71% 733* 63% 70 35070 54 Mar. . 78%Sepl. 3
e REI e 0 G i My s
f W e T & 47 T T o 6 Feb. o Aug
tit. »f lad 00 . g2 §3 9 9 156 82% Jan. 88 ©23
i 3 93 93 92% 93 92% 93
o o <$gn)>'1g8| 9w Do dow 40% 30w 40 3% 39% 37 39% 34% 37 4342 27 Mar. 43 Slﬂ)yt, 3
- 14 138 138 :
M»i roni100 . oe@s 107 107 107 ioe* 107 1057 105% 103% 105% '94% 103% 11,065 81 Apr. 115 Nov. 19
Mat ;100 1078 107 1C*8 HSg 11% 11% 11 11 +10% 11 8» 10 3,20(5)) 451/0 f\‘aonv. %g sgp\)lt.zsl
100 51 M . :
5 75 Noy. 94  Nov. 26
100 86 86 90 N
69 0 64 Jan. 70%June 7
D riktsmcentra (Balt). 50 . . v 9 9 A
2% 4 4 37 4 3% 3% 2,828 2" Jan. 7'0 May 13
“S””'}Zi'?e%“”'e (Phila)309 i 13° v13% 150 *14 15 14 14 127 13% -1le 12 300 129 Lee. 25% May 14
offeleled g ostony 100 ¢ 177% 17741 17741 *177% ... 178 178 177% 177% 96 176% June  132% June 19
ilvanla.. (ph”a} 50 54 S8 Ts5a 549 54 54% 53% 53% 51% 53 50 5<% 9,505 48% Jan. 57% Sept. 4
Phila. A Readin 50 44 3% 4% 3% 3% 31%« 3% 3% 3Vv 18,922 33s Lee. Sept. 5
Ph:l%delph Tll'ag - 50 70% 70% ’%’/ 7(64) 68% 69% 68% 69% 68% 69 Ggg 62‘;? ?,227 6?,2? IE)eo. %%u;/ogv]agy 102
6% 6 % 0 ) 670 7% 6% 7 6 6% o (] i o Lee. (
ld?w'.gﬂ Ffeaecttfllgn (%Ohsf&ng 1g8 130/3 13%0 13% 13% 12% 127f 12% 1279 12% 12% 20,647 12 Nov. 22 Oot. 17
T”“CC"aﬁ’eﬁl”|??fr;ﬁ?o<nﬂ)‘_f_°_ 103 10m 103% 104  101% 103«s 99% 101%  89% 101  92% 99% 31,936 86% Jan 120% June 13
Prefered o 05" 203" 28% 283% 2?)%% 2(9)§% 283% 28% 2?)71%//0 28820/ 183 281 H;g 1%(5)% fna;?r %% ﬁn%% 2&
0 0 ’
Bell Telephone . o 100 207 203 4 207 “%ew 71 71w 70% 713 700 7%’ 64 70 62128 “33% Jall.  “9g% July 30
Batte & Boston . “ 25 15% 10 15% 15% 15% 15 15 (] (] . ar. o July
i 305 305 300 305 295 305 4 280 Mar. 330 July 29
Salumet Heela 4 )35 30° 308 305 3gg 308 S5 T 68 68 60 60 60 60 Dec. 9% Jan. 16
Consolidated Gas - 00 '60% 61% *6078 61 81 60% 61 61 6]_I 58% 60% 803 57% Nov 67D Oct. 29
£ lec.Sror. BatyII(Phlla) 100 3938 3978 ?9% 39% 38% 38% 38 38% 35 36 23 33 5,985 230 Dec. 75% Oet. 19
ERN B ARl T i B [ A
0 0 0 y (] . (] .
GEglr(lee-l!-:lleljagg?rieAso v.l.ou 1100(()) gé£ gg% g% 310/?1’ *6330%64/0 29% 30% 290/2 29% 22 28 3,381 22 Dee. 41 Sept. a
Pr red. .... 100 ‘60 62 *69 f2 60 60 *60 62 *60 62 91 60 Feb. 72 July 8
Earner StoreSer. “ 50 '19% 20% 20 20 20 20 20 20 *49% 20 75 20 Deo 2f.°DAJ Apr. 16
Lehi’h (oakfcNav, (Phita.) 50 45% 45% '45 45% *45 45% 45% 45% 45% 45% 44% 45 88 40% Mar 49-% Sept, 5
gt Sdeg N I T Sy R N
L ovc(ThUa.)........ 12% 12% 12% % 0 0 ’ 0 e
B?F't'%as—ras S 36 8 86 83 86 86 85% 853 B85 @5% 75 822 4950 67 Apr.  93% Oct 28
uabach Light-li “ 5 59 60 61 61 58% 59 54% 55 49 54 2,886 36 Mar. 98 Oct. 28
End Land..(Boston)... é%) 21,6 2%* 2 2 *2 2%  *2 2% 110 2 Jan. 3%6May 4
Bid and asked prices; no sale was made.
Inactive Stocks. Bid. Ash Inactive stocks. Bid. !Ask. Bonds. Bid Asa.
Prices of December 20. Boston United Gas, 2flm. 55..1939 6 53 j 57 People’s Trao.trustcerts. 4s.,1943 92
Atlanta & Charlotte (Balt.).100 ........ 100 Burl.&MffiRiver Exe npt 6s, J&J §116*® Perkionoen, Lstser.,55.1918,'Q—J) lot 102
Boston & Providence (Boston).100 P Non-exempt 6s. 1918, J&J 51061s 107t Phila. &Erlegen M. Sg 1920 A&O 118
Camden &Atlantic)pi. (Phila.). 50 Plain 4s .1910,J&J § 97 Gen. mort., 4 g........... 1920 A&O 104%
Catawisea___ ........ * 50 2% Chic, Burl. &Nor. 1st5,1926, A&O §104 104% Phila & Bead, new 44, 1958, J&J
1st preferred.. “ 50 48 50 2d mort. 6s... .1918, J&D § 9w 99%  1stpref.income,5g, 1958, Feb 3 1
Central Ohio.. (Balt.). 50 52% Debenture 6s 1896, J&D § 97 2d pref.’income, 5 g, 1958, Feb. 3 1
Chiongo & West Mich. (Boston 100 Cliie. Burl.& Qiunoy 4s.,1922, F<fcA § 94 3d pref.income, 5 g,1958,Feb. 1
gonnecttlcuttR or 100 cr!owéa(v?/'}/l's'r?n 45"“5'"11921AJ§% S8 g C 58| 7 11%?131 hes 139
onnecticut River . “ ie ieh. gen. 5s onsol, Mort. 75.....
Consol. Tract.of N.J. 5(Ph|la) I00 .......... 27  Consol, of Vermont, 58. 1913, )& i 87 Consol.mort. 6? ..... 1911,J&D 104%
Delaware ABouudBr. 00 163 170  Current Elver, 1st, 55..1927, A&O 75 ImprovementM16g., 1897 A&0O 126%
Flint* Fere Marq...(Boston). 100 Det. Lans.&Nor’n M.7s,1907,J&J Con.M.,5 g.,stam ped 1922, M&N 99 100
Preferred - .. S 100 Eastern 1st mort 6 g,1908, M&S_. §319 Terminal 55, 0..... «1941, Q —F. 105
Hestonville Passeng. (Phila.). 50 55  [ree.EIk. AM.V. 1st, 65.1933, end. 5129 Phil. Wilm. & Balt., 45.1917 A&0 104
Pretfe‘rcrgd Ha.._i_. ......... gg g? &((::OE&SS R}lng lstGSg 11992285 O%ﬁ 9750/ Flettsh Ct &Igt_IL 75. ...1900,1F9&3% %(1)2 116%
Hunt. «Broad Top.. ’ oon.6s 6 Rochester Kailway, eon. os ..
KPrefCe’{/r'lgtdS i ® “t ) 1(5)8 53% K.C.Mem. &Btr.,1st,2s, 1927 M&S * 63 5 SchuyI.R.E.Bid(I-:‘,IStS g.1935,J&L 110% 110 %
an ! em.(Boston). K. C. 8t Jo. &C.B. 7s .1907, J&.T E122 Union Terminal 1st 55 ............ F&A
Preferred.-.... " ' L. Eook&Ft S.,let,75..1905, J&J §7............ altimo
Little Schuylkill. &4 Lonis.Ev.&8t.L,Ist,6g.1926,A&0 5108 Atlanta*Charl Ist7s 1907, J&J
Mine Hill &S.Haven . e t 2m.,5—6 g 1936, A&O s 8tj" Baltimore Belt, 1st, 55.1990, M&N
NesqueboningVal.. . Mar. H. & Out., 6s 1925 A&O 8107 Balt. C. Pass. 1st 55 1913, M&N
North American Co.. " 1 3 Mexican Central, 4 g. .1911,)&J8 677 Balt. Traotion, 1st 55..1929, M&N
('\)‘roerégnpgrng%lll_vmla (Boston). 1 . Izsdtoonso}JnoomeS 339 ,non-oum. 280/ I,E\‘xteBn.I& Ii)mpt.sﬁs....llgg%,;\g&lss 05 l........

1 b () oonsol. inoomes, 3s,non-eum. 6 10 0. Balt. Div., 5s........ 108% 110
Pennsylvania&N.W. (Phila.).  ..... g/ IN.y. &N. Eng 1st, 75,1905, J&J-1*119 120 Baltimore & Ohjo 4 g., 1935, A&O 103% ...
Fhiladel. & Erie...... = ... 1stmort. 6s.. ~1905, J&J *112i« 113 Pitts. & Conn., 5g__ 1925, F&A

2d mort. 6s.. ..1902, F&A *........ Staten Island. 2d, 5 9.1926, J&J
Preferred. denG&L .C. Con 6s.. 1920 ;15\9850 2106 %al &Fogl\o(BdWS Ist;\l"/%g I991960 Jjg‘%lg
no. 6a 20 ape ad.,Ser
WigtefEerr]rded-, --------------- (Bo:;on) 1 é} RgdtlaSnd 1902 IF\:/IgE% 111 S%rlesB 69. g1916 J&D 45% 47
. N . . , bs.. ) . 102 Series C., 6 9. (]
Preferred........0 j Cent. Ohio, 4kt
United Cos, of N.J.. (Phjla).1 Z@ 5D, Allegheny Valti7 3-10s) 1M6. J&d 103 Gent, Pass., 105 109%
................. " 6" Atlantic City IBt5s,g.,1919,M&N 102 103% City & Sub., 1st5s 0 No
WestJersey &Allan. " Belvidere Del., 1st, 65..1902,J&D 103 Coharl. Col.& Aug exi-s 108% 109
Western N.Y. & Penn 1 13 § §< Buffalo Ky. oon. 1st, 58 1931 e, 106  Col. & Greenv., let 5-68:1917, J&J 113% 1
arceofgélrr;dCenlral - (Boston). 1 o gﬁtaw(i)slfla, gg?f. ...... 19c|)0, FgLA 11%27 Ga.Car. &Nor. 1st5 g..1929, J&J 15 138
ferred........... N oc a ulf, piior lien 6s 107% Georgia Pao., 1st 5-65...1922, J&J >S
Worce al-NMalé;hC-ch'Egmous 1 gnr.]zenbs SLKy- ofllntd ,CON,55. 1935 ... 90" North. Cent. 65 1900, J&1
ohnn t. Ity,, 1st, oon. 5s 103 [ X 1904, J&J
Allouez Min'g, asstpdfBoston;. 25 15 1& Colamb. O. Croestown, Ist,55.1933 ... Series A, 55 1926, J&J
Atlantlo Mlnmg . o % Consol. Traot. of N. J., Ist,55,1933  82%2 g3ia  4%IS.......... .1925, A&O
an Sla}_e Ggs 50 ™ Del. & Bd Br’k,lsl,7s.1905,F&A 126 Piedm.&Cum.,1st, 59.1911, F&A
cgﬁtt%ﬂn aaInM o . 10 4k Easton&Am. IstM .,55.1920, M&N 108% 3?itts. & Connells. 1st7s.1898, J&J lgg% 108*4
! 'I ng.. i 10 Elmir.& Wilm ., 1st, 68.1910,J&J. 119 Soathem, 15t 55 ... 94, J&) % 90
Egﬁ&fygym E SCtH . 25 12, Uestonville M. &F., oon. 05,1924 ... 1101* Virginia Mid., 1st 6s...1906, M&S
Froncomaien. 9[--&- . 25 6 Hunt. &BrdTop 00n.55.’95.A&0 106 2d Series, 65. 1911 M&S
renchm’n’sBay 5 Lehigh Nav 21914, Q— 111 3d Series, 65 1916, M&S 1)4
Illinois Steel.. “ 100
Kearsarge Mining”™" w 2d 6s, old .1897, J& D 103*9 4th Serles 3-4 .1921, M&S L.
Oea g inin o . 25 % General mor 1924'0—F 1019 5th Series, 55...........1926, M&S iosia
pofeota MiniNg. w1 & b 2B LehighVal.Coal 1st55, o 1933,J&J 102 103 WestVa C.& P.1ist,69.1911,9& 110%
.1898,J&D 105hj WesfLU.C. Oonsol. 6 9g.1914, J&J 116%

Pennsylvania Steel..

10
Preferred (FAtta).100

?umcy Mining. (Boston) ~25
amarack Mining 25
Water Power.............. 100
WeatiDgh. Elec. €€M.. 50

Pref., cumulative. 50

2d2%-4a,g., ClassA..1989, A]éd
oaten Unifed Gas 1st 5b.

Note.-Boston prices are tor Dee.

3

19 ; telegram ot received.

.1910, M&S 135

Leh|g7h Valley, Ist6s.

.1896, MrcN 102
1903,J&J 124
1311a
121

North Penn. 1stg7s
Gen. M. 7s
Pennsylvania gen.6s,r.. 1910, Var

Consol. 6s, ¢ 1905, Var
Oonsol. 5s,r....
Collat. Tr. 4**g

Pa. & N. Y. Canal,7s..
Con. 5s

1906,&D 123
1939, A&O 100>a

*Price Includes overdue coupons.

Wilm. Col. & Aug., 6s..1910, J&D
MISCELLANEOUS.
Baltimore Water 55...1916, M&N
Funding 5s 1916, M&N
Exohange 33«s ..1930, J&J
V|rg|n|a(State)35 new 1932, &)

108

ed debt, 2-3s......... 1991, J&]

Chesa eake Gas 65 ....1900,J&D

Conso Gas,6s...... __1910,J&D

...................... 1939, J&)

Eanltable Gas. Us NI - 3
If Unlisted. § And accrued interest



December 21, 1895. |

aimto-U) ASD Miscel. bonds.; Inler’l" Price Railroad and Miscel. Bonds.;Intent Price
jPeriod Dec. 20 Lowest. Highest. Period Dec, 20, Lowest.
Amer. Cotton OlLdeb., 8g.1900 Q-F no b. 110 Not. 114 Aug. M.K. & Tex.—2d, 4s,9,...1990(jp ®ea 51% 44 Feb
Ann Arbor.—1st, Is, g— 1995] tj—J 65 b.70 Deo. 73 Nov. Mo.Pao.—lsteon,6g,..1920 197 'b. 83 Mar.
A5Top.efcS,F.—100-yr.,ag-1989°J A J t 7u% 62  Mar. 34%4 Sept. 30, 73, 1906 108 b. 103  Mar.
3-4a, Cl. "A™ 1st instal.i>d.'S9;A A Ot 201§ 16% Mar. t37% Sept. Pac, of MO 1st,ex., 49.1938 103 300% Mar.
New gen. 4s, when issued.. .73 70 Deo. 84% Sept. 20 Xt 5S.n 1933 107 b. 103  Mar.
Adjustment 4s, when issued- 42 4L Deo. 59% Sept. StL.&Ir. Mt Istext., 55.1897 101% 100  Mar.
Col.Midland—Cons., 4 g.1940;F A"At 19 17  Mar. t30% Sept. 20,79 s 1897 102 'b. 101% Nov.
Atl. & Pao —Guar.,4 g-—-1937, . 51*3 June Cairo ATk, & Texas,79.1897 100%b. 97 Mar
Brooklyn Elev.—1st, 6g-.1924 103 May Gen. Roy& laud gr.,59.1931 78%  74% Apr
Oniop Elevated. —s% —1937 M . 107% Oct Mobile & Ohio—New 6'g".1927 116 b. 115 Mar
B'klynW itrt& W .a—Ist,5s,9.45 F . 108% June Generalmortgage 45— 1938 64 62 Mar
CanadaSouthern.—1st5s 190SJ A J 110% 109 Jan. 1123sJune Nash. Ch. &St L.-1st,7s.1913 133 b. 130 Mar
21,56 e 1913 MA 6 107 %b. 102% Mar. 108% July  Consol,5g. ..1928 103 a. 98% Apr
Ceat.Ga.-8.& W .istcon.55.1929;. 1 65%a: 50 Jan. 167% Oct. Nat'l Starch Mlg. 3.1920 94%b. 90  Jan
Central of N. J.—Cona.,7s.1899  9%J '110 b. 111% Oot. 113 June N.Y.Central—Debtext.4s 1905 102 102 Mar
Consol.,7a. e, .1902jM AN 115%b. 114  Mar. :121 Jan. 1st, coupon,7s...... I-ﬁ-d-,----&gg;q 122 %b. 120% Jan
Generalmortgage 59..1987;) & J 11-. b. 111 Jan. 120 Oct. | : 107 'b. 105% Apr
Leh.*W .B.eon.,7s,aa'd. |900 O—M  105%b. 101% Mar. 110 Aug.| N.Y.& Harlem, 7s, reg. 1900 M & N 113%b. 114 Nov
N mortgagees 912 MA K 92%b. 85 Mar. 92% Nov. R.W. & Ogd.consol., 52,1922 A & O 118%b. 113% Apr.
Am.Dock €tIm p 9211 A J| 113 111% Apr. 116% Nov. | West Shore, guar., 45...2361] & J R 07 3% Feb.
CentralPaeitic. —Cold 6a. 1698,J A J 106 b. 101%Feb. 107% Sept. \N Y. Ohio. & St. L—4g .1937 A & O *102%b. 101% Feb.
Cbes. AOUlo.—8<sr A 6g 1908!A A O ..o 117  Apr. 121 E N. Y, Lack. & W.—1st, 65.1921 J & J t135%b. 131  Moar.
Mortgage, 6 g 1A A0 ’119%a 1t6 % AM) 12112 Sept Construction, 55............. 1923 F <c A *117%b. 113% Feb.
latoonsol.,5g. 0 MA N *109 b. 103% Mar. 112% Sept. N.Y.L.E. <fLW—lst con.,7g. 1 20 M & S 143 a. 125% Mar.
General4%ag MA 8 67 67 Dec. 837eJune 2doonsol, 6 Q... 969 J & Dt 72%a. ¢55% Feb.
B.&A.Div..la JAJ 96% 91 Feb. 93 July _ LongDook. Oonsol I935 A & O 132 6 Feb.
* 2 J AJ 85 a 85 Apr. 90 June N.Y.N.H. &H. —Con. de otfs A & O 136% 134% Nov.
Elii.Lex.ABlg8an.-59. ‘M A Si 103 a. 95 Mar. 103 Aug. N.Y.Out&W. ——Ref 4s5,9.199° M &S 90 b 83 Jan.
Cble.BnrL A Q.—Con., 7a.1903 J A J 120 118  Mar. 123% June  Consol, 1st, 55, g...c......o. 1939 ) &D_ 108 1) 108 Dec.
Debenture, 5e ..1913 MAN 10t a. 98% Mar. 105 Oct. ;N.Y.Sus.AW. —Istref ,5s9.1937J A J 100 b. 95 June
Convertible5a.~~ 1903 MA 8 100%b. 98% Mar. 109 Aug. . Midland of N.J..65, g . 1910 A A O '113 u 114% Juno
DenverDlvlaionla..... 922 P A 96%b 93% peb. 97 July iNorf.&W.—100-year,55,q. 199r£] A 1* 05 hi 48% Feb
Nebraska Extension,4s5.1927;.M A N 86% Feb. 949 Sept. No. Pacmo—latcoup 6g 19210 A j 118 a. H2 Feb.
Han.&8t.J09.-Cona.,6a. 1911 MA Sj'l 20%b 115*0 Mar 125 Aug. ° General, 2d, coup., 6 g. 1933 A A0 100 81% Mar.
Chlo.AE.Ul.—lat.a. 1.,6«.1907 | A D; 113%b. 113%Deo. 117% May General, 3d, coup.. 6 9. 19371 AD 70 49 % Mar.
Consol., 6 g i 19341A A O 126 121% Apr. 127% Aug. | Consol, mortgage, 59... 19391 AD 35 24 Jan.
Generalconsol., 1st, 55..1937|M A N 10| 90 Feb. 101 Sept. Col. trustgold notes, 6s.1898IMA N, 80 a. 70 Mar.
Chicago A Erie. —Iet 5 g 1982 MA N lot 77 Mur. 114 Oct, Ohio. & N. Pao., 1st*5 g. 1940 A A O;¢ 33% 135 pec
Income, 5a__ ... ; Oot. 14% Mar. 34 Au Seat.L.S. AE., lst gu.6.193i;F A At 40 bJf38 Jayu
931 90 Juue 96% June No.Pacitlo A Mont—ﬁg 1935 M AS 30 .30 Mar
Chic.M il.*8t.P.—Con. 1905 J 128 125 Feb. 129% Juno No. PaoitioTer. Co.—6g.. {J A J 106%b.j 94 Jan
lat, Southwest Div., 0a.. 1900 J 118 114®8Mar. 119% June OhioAMias.—Con.8.f.,7a. I89“J A J 107%a. 106 Aug
lilt, Bo. Minn. Div Oa 191o0:] 111 b. 115 Mar. U9 June Ohio Southern—1st, Og .1921J AD 83 81 Ma
1st,0h.AsPao. W.DiV.,5ft. 192ij) 115*44. 09% Fei). 110 Juue | General |ut5rtgage 49...1921MA N 29 29 Dec
Ohio. A Mo. Eiv.Div..5a. 1920 f 109, b. 104 eb. 110 Aug. ||OregonI|npr 0o0.—lst, Og 19101) AD 92%a 93 Oct
Wiao. <er|nn Dlv.#5 g11021]J 109 b 113 Oct ! Consol,5 g, 193t>)A A0 35% 35 Nov.
Termlna‘s ... 191 il-ii4b.;103% Feb. 112 June OreR&Nav Co—lstOg I909J A J 112 a. 106% Jan.
Gen. M., 4g eerie# J 90 87 Feb. 36% Aug. | ConaolL,5¢........... >J AD 94 b. 73  Jau.
MU. & Nor.—1st,eon.,0a. 1913 J ne U 110 Jau. 120 Feb Penn. Co. —4%g ooupon. 1921J A J 113%  109% Jan.
Cilc. SbS. W.—Oouaol. 7a|9|5 <4 1394 138 May U3%Jan Peo. Deo. & Evansv. —09g.192 *J A Ji 100 b. 92 Feb.
Coupon, gold, 02J Ai> 130 b. il9a>)uue *~ 9 Feb Evanav. Division, 6 g...1920 M A S 100 b. 93 Mar.
Blnking fund, . .192 A ll Al5 a. 114 Juno 120 Jan. 2d mortgage, 5 9. 192b MA N 32 a 25 Feb.
Btuking #and 5*. 1929; A A ( 109Ub,; 106># Anr. 112% Aug. Phlla. A ReluI—Gen., 49.1958; b J 84% 67 Jam
Sinking fund,debeo.,54.1933 MA N 111 105% May 112% Aug. . 1stpref.income, 5g.....1952;... .24 18% Mar.
25- yeardebenture 5%..1909 MA N 105 104'a May 108 Jan. j 2dpref. Income, 5g. 11% 9% Mar.
Extension,4s 1920 F A A 101 bb. 93% Mar. 103 July | _3d pref. income, 59 8% 6% Mar.
Okie.R. LA i*ae.—6*. ,eoup. 19111.] A J 130 1*26 Jam 132% Nov, jPittsbu \%ldsWestern—4g 1917)J A 1 73 b 80 Apr.
Extension and eol., 5k... 1931:J A J 104’ -J 100 Feb. 107% June IRio Gr. Western—1st, 4 g.193>J A J 71 63 Jau.
30-year debenture,5s.. "1921'MA 8 91 b. 83 Mar. 100 Aug. St.Jo. AGr. Island—0 g..1925 MA N 'l 52 451  Feb.
Chic.’St. P. M. A 0.-0S....1030 J A D 127 - Feb. 130 Nov. st. L.ASanFr.—0g.,OLB.190b MA N 113 b.1111% Apr.
Cleveland A Canton.—5#..1917 J a j;" 80 a 82 Feb. "94 May 69.,Class 0 .. MA N 113%fc. ill ~ M"r
0.0.C. A L—ConaoL 7 9.1914 3 A D; 133 b. 122 Jam 135 Sept. General mortg J AJ 101 102 Jam
General consol., 6 ... 193 A 1201 119 Feb. 120% Nov. Cons. guar. 4s, g A a O 47 a.l47 Doc.
0.C.0. AStL—PooA .,4e.1940 AA U 75 b. 74 Mar. 349%July St L. So. West. —1st 4s, g 1939 MA N 69 62 Jam
Income,4s............... 199b April. 25 a. 17 AP 123% July 2d,4s,9,f Income.......... 939*) A J 21
Col.Coal A Iron. —00g.... 1900;F A A ;.o 92 May 101% Oof. St.P. M.AM —Dak Ex.,64. 191b MA N 120 b. 115 May
CoL A 9tli Ave. gu,5e,9...1993 M AS n i 1108 uly *115% Aug. 1stconso| ................... 3;J A J 120 b. 115*.
Ool H.VaLA Toi.—Con.,5¢. X931 MA 8 07 b. "85%O0ot. i 95% Aug. reducedto 4% {J A b 100 b. 100%
General,0g........ 190413 AQ 00 L’ 88 Jam 93 Apr. Montana Extension, 4 g.19371) A 86 84%
Denver A RIoGr —1st 79.1900; M A S, 111 b. 112-* May {113% Oot. SanAnt.A A.P.—lst, 4g gu.,’i:i'd AJ 57 a 52 Jau.
IstcoDsol.,4g. ......... I936| IAJ 92 79 Jau. 194% Sopt. 0 112 Jau.
Dal. So. Sh. A —5 93 A J 100 b. 90 Feb. 101 Oot. N 92 92 Doo.
Ft.W ADenv Clt/— I921 J A Dj 65 05 Feb. 749% Sept. no. Paoitio, Ariz.—69.,1909-luJ A j 97 86 Mar.
GalLH.ASanAu.->T.AP. |8 59IM AN 92 90 May 94% Oct. So. Paoliio,Cal. —0% .1905-12 A A 8 *111 b. 109% Jau.
Gen.Electric, deb. 5s ? 922 ) AD 83 87 Jau. 93% Jan. IatoonaoL gold g AA O°94 a 83 Fob.
Hous.AT.Ceut.,gen.4fl.g. I 921 AAO 70 01 Feb. 1 74% Sept So. Paoitio, N. M.—6 g. 1113 A J 105 b. 99%
DUnolsCentrai—4»,g—- 1953 MA N; 101 a. 98 Jan. 1105 P Southern—lstoona g 55.1991J°'A 1 "89 84%
W estern Lines, 1st,4e,9.1051 F A A 103%*.!102% Ma 104%Ju y 92 79 *a Feb.
inf.A GreatNor,—let,09.1919 MA Nj ns b. 116% Dec. '122  Aug. E.T.Y. A G.—at, 79...1900 J A 1 112«ab. Il Julg/
44-5#. 1909 M A S 70 b 07% Mar. | 84% Aug. Con.5g ..1956 MA N 105 1102% PFolb.
lowaCent ... 19381 A~ 91 84% Mar é 90% Nov. Georgia Jrao. 1st5-68,9.1922J A J 115tjb. 107% Mar.
Kings Oo. Kiev. —Iet g ..1925) A 68 a. 08 85lanMay Knoxv. & Ohio let Os, g9.1925J) A J 1174iU. 111% Mar.
Eacietle O*#.—let., 59....1919; Q—F 90 90 Dec, 93% June Pdoh.&Daav.oon. 6a,9.1915;J A J| 120 118 Jan.
Lake Erie A West.—5 g— 1937 J°A ) 117 112% Jan. 118 Sept. ;_ Weat.No.Oar.I8toon. 68,g|914!J A J ‘118 109 Feb.
L-rthore. —Con op let, 78. 1900].] A J 116 tl)) 115 July 118 Jau. I'I'eB[ln .0, 1. ﬁ\ByaTenGD Iitgfli_g A ﬁ (J)| g% b. % J'\zm_
Oonaol .e 175 ........ PYRIN ab. 1 I a irmingham Dlv g., ar.
Lei.Av.* »rJ‘i g0.Sa. % u\}('% i %ZTQ i—a%ll\/l%fh“l% ;211? %Oyl Texas A raotllo—let, 59..2000 A D 83 80 Doo.
Lookl&Lkhd.—let qog.,5#5.1231' —J ,*112 7l 11 7 Jalu 123>aJune ;_2d,Inoonie, 5g........ 200u Maroh 19 17% Doo.
General morL<ac«te *g..lS38:J ID, 96 aj 95 May 102 Aug. Toledo A Ohio Cent—5 g9.1935J) A J 10J%a. 107% Feb.
Lonl».&Na.ii.-C«a».. 7».162- A & 0 *107 %b. 107 Apr. 110A Mar. ToL 8t. L. AKan.0.—6g..1916 ] A Dif 72% 57 Feb.
N.U. &Moblle 1st, 6g dytio J » J *119 b. 1151, Feb. 122*350 Onion Paollio—6 g ... 1898 J A J 107 102% Mar,
» 20, 0K..1930 J & J 10722 b. 102 Doc, 108 Fy Ext. alnldug £uud. 8 1899 M A'S 95 89 Mar.
General 8g 1930 ) <tDf116 b.fll* Feb. 120 June Collateral trust, 4<a......1918 M AN t50%!>. t38 May
Dnlfled, 940J) A J 79 a.l7lisMar. 85 Juue Gold 6s, oot trustnotes.1891 F A A 93 83 Feb.
Loole. N. A J A J 113 b.1106 Jau. 111% Nov. Kan. Pao.-Den. Div., 6 g.1899 MAN 110% 103% Mar.
Consol., 69 .o 1916,A A O'lOl'ab.i 93m« Fob. 106 Se‘) . Istoongou, 6 g..cccecuennee 1919 MAN t 70 2 Feb.
Lonls. 6tL TeiaB 1917 F AA* 57Ujb. 55Feb. 60 uly Orevo-s ortLlne—Gg.,l 22 F AAtIOl 1 187% Jau.
Manhattan oonsoL 4* 1990 A AO* 98 b. 96 Jan. 102 Aug. or.3.L.AUt'hN.—Con.5¢g.1919 A A O 55% 89 Feb.
Metro.Elevated.—let, 6 g. 19 J A J *121 a. US'sJan. 123 Juno U.P.Den.AGulf,oon..5¢.1939 J AD 33 32 Feb.
24,68 ..o M AN; 106 b. 106 May 109%Oot, 0.8. Cord. —1st 00L. 6 1924 ) A ) 30 30 Deo.
Mleb. Cent. i MA 11719b. 117 May 122>2$e Virginia Mid.—Gen.M., 5a.1936 M AN 0 91% Feb.
Ooneol, 5a.. . .'100MNuno 111 I’;l Wabaeh—15st,5 g .covvrercnnee 1939 MAN 102% 103 Doo.
ifaLake8h.A M 127U May 135 Aug 2d mortgage g. 1939 F A A 70 63% Feb.
Ellen. A Imp 5g. F Apr. 115 Jau. West N.Y. APa—lst 5g 1937 J A J 109 b 102% Jan.
Mtnn,A8t-L.—lIstcon .5..g. M AN 9 9 Deo. 104% Oot Gen. 2-3-4s, gold............. 1943 A A O 43%b.| 44% Doo.
Mo.K .A K —let5a.g.,gn.1942 A AO* 92b.81 Jan. 97 Sept WestUn. Tel—Coltr. 58.1938 J A J 110 b.;106 Jan.
M.iL ATeran.—letd. \99 1990)J AD 83 179» Feb. 91% Aug, i wisc. Cent Co.—1st5 v.,1937J A Jt 36 1130 Deo.
Notk.—” b" indieate* prloe bid) "a" price ashed,; the range Is made up from aotual sales only. *Latestprioe tills week,

NLW YOKK STOCK EXCHANGE PRICES—(Continued).—ZNAOT77B BONDS-DECEMBER 20.

*JECUKITIKK.

<itilroad Ronds,
mocM Exchange Prices.

Alab »m* Mid.—?*t, guar.19281
A.T.A8. F —Id,Is,Class B.1989
Chicago A St. Lott—lst 6*. 1915

Bid. Ask.

*90

OoL Mid. 1st, gN ................ 1936
Atl. A Pao.—2d B. gn, 68.1907
Western Division income...19101

Bait ' Ohio—at,6s.Park U 1919 * 119%

THE CHRONICLE,

NEW YORK STOCK EXCHANGE PRICES (Continued)—ACT/Vi? BONDSDECEMBER 20 AND FOR YEAR 1S95.

SECURITIES,

Balt. A Ohio—5s,
jjO'b. tnort..
W

iClosing pange (sales) in 1895.

Ak.«s Ch,J ugc.—I8t,
Brooklyn Elevated—,

Soaflldo & B.B.—l«L".58,i7u,1942
BrtiriHW ok €€ W'n—I3t, v t«. 1937

gold 58 .1

A Pitts. —l1st, g., 55..1990
B408 W., 1st, g., 4%a..
Monon. Rlver 1stg. g
OcntTOhlo Reor.—1ist, 4493.1930 *104%

Bid. Ask. SECURITIES,
109  Bufl. Booh. A Pitts.—Gen.,58.1937
988 L13 ttoon .v P., 1st, 6S..ccccceueueee. 1921
Rooh. APitts.—Cons.lIst, 68.1922
.1990 *105 Buff. A Sasfiueh.—1st, 5s, g.,1913
5s5...1919 Burl Ced. Rap. ANo.—Ist,55.1906
Consol. AcollattrustSs .1934
53 KU.1930 *102»a MinnlA St. L.—1st, 7s, gu..1927
58...1915 * 7d 76% lowa O. AWest—lst 7s 1909

80 , F.AN,, 1st 68. 19*2>0

OgdhuRap: I

j101

1097

Ulosing Range (sales) in 1895.

Highest.

69% Sept.
104 Sept.
114 Oot
106 June
108 June
103% Jan.

88%Sept
121  Aug.

107 Sept
136 June
117% Sept
144

119% June
104 Sopt
74% Sept
45 June
89 June

. jt51% Sept

151% Sopt
41  May
107 Deo.
108% June
96 Jan.
52% Apr.
Oct
55 Mar.
112% June
103% Aug.
116% June
104 Nov.
103% July
i37 Oot
83 Oot
1 41% Sopt
25% Sopt
| 19% Sept
88% Sopt.
| 79%June
166 Aug.
118 Aug.
, 118 Aug.
112 June
i 56% Sept
82% Oot.
; 40% Sept
'123% June
124  Nov.
100% O ft
| 05% July
68 Juue
1117 Jan.
98% Aug
101% June

110
99% June
94% Oot
116 Juno
H1 Sept
115 June
116% Oot
122% June
116% June
96% Oot
June

11% Oot.
101% Aug
163  Aug.
99 Sept'
114% Oot
187 Oot.
110% Nov.
i61% Oot
40% Sept
64 Jan.
104 Oct
109% Sept

50% Sept.
111% Jane
(64 %8ent.

t Trustreoelpts.

Bid. Ask
*97 99
124~ 1268a
118 120
‘93
100 107
100 ..........
106
102
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SECURITIES.
Out hit. .1 Bank. —Col *r
Out. of N.J.—Co
Oeuk

fwltlo- Gohl t>oa(IB f|t 1696
Hold bODda, 6)... ..1897
Ban Joaquin Br..
Mori. <oM 8a .
Lsnd <r»nt, 8a,; ..
Cal. d O. I>lv., sxt.. K* 1
Wesl, Pacific—Bonds,6*....1899
No. Railway (Cal. )—1« 62a.1907
60yr»r 6a 1936
M.a O.—Pur. M. fund,6a.1898

Oral* Valle —lst *., 5a— 1940
Warm Bg 1st, *. 5a.. 191
Chee. O ABo. Weat-latGe K 1tul

*d, 1911
OILV -Gen.eon.lal,iru. g 5a.1938
Cbloatto A Alton—8. F., 1903
Itiuia. A Mo. Rlver—lat '78.1900
30, 78 900

84 L.Jacks. AClilo.—2d, 75.1898
Miaa.R. Brlditc—1st, a. f 68.1912

due. Burl. ANor.—at, 5a....1926
Debentureﬁa 1896
Ch o. Burllug. A Q a f..1901
lowa Dir.—8tnk. fund 5a 1919
filaklne fund,4a.. 1919
Plain, 4# 1921

Chicago A lowu Dlv.—5a...1905
Calc. A'lndiana Coal—at 55.1936
Obi. Mil. A 8t. P. —let 8BP.D. 1898

«d, 7 3-10a, ..1898

1st B.A D.
Chlcago A Pacific Div. s
Mineral Point Dlv. 5a..
0. AL. 6up. Dlv,, 5a...
Fargo A South., 6a, Assu
Inc. oonv. sink, fund,
Dakota A Gt. South 59
MIL A Nor. main line—65..
Ohlo.dkNorw.v-30-yeardeb. 5e.1921
macanaha A L. 8.1st, 6a....1901
DesM. A Minn.—st, 7s
lowa Midland—ist, 8s
Peninsula—Lst, oonv., 7a...1898
Ohio. A Mllwaukee—lst 75.1898
Win. A Bt. P.—2d, 7s... .1907
MU. A Mad.—1st." 6s.. .190
Ott. 0. F. Ast. P.—lst, 5s. 1909
Northern 1U.—1st, 55 191
MILL. 8.AW.—Con.deb.
Mich. Div., 1st, 6a..
Ashland Division— sl
Oh.K.LAP—D.M.AF.D. st 4s. 1905
1st, 2tee . 1905
Extension, 4e
Keoknk A Dea M. .
Ohio. Bt. P. A Minn.—at,6e..
BL Paul AS. C.—let, 6e
Otic. AW. Ind.—ist, a. f.,
General mortgage, 6s
On Ha .AD
2d, gorlrgj
Oln. D. AIr n—lat gu. 5s,9.1941
Olev. Ak. A Cob—Eq. A 2d 65.1930
Q.0.C. Ast. L., Cairo dlv.—4s, 1939
BT Lou.Dlv.—stool. te’t4s ,g.1990
BprIng. AOol.DIv.—et,g. 4s. 1940
hiteW.Val. DIv —1st,g. 4s. 1940
Oin.Wab.AM.DIv.—et,g.45.1991
Oln. I. Bt. L. AO.—1st,g.,48.1936
Consol , 6s 1920
dn.s8an.ACL—Cou. Ist7g .5s,1928
0. 0ol Cin, Alnd. —lst s,e I899
Consol sink. fun
AHpr—lst C C. C Al.78. 1901
Cleve Lorain A Wii—1'st, 55.1933
deve A Mali. V.—Gold. 5s...1938
Del Lark. AW.—More 7s__ 1907
ra. Bing.
OI'I'ISA
Bonds .
7a of 1871
lat, con., guar.,
Warreu-2d, 7a
D.All.Can—Pa.Dlv, ,ooup.7s.1917
AlbanoyoA 8usq —Iat gu 78 1906

guar.,
Rena. A Bar. lst coup 7s I92|
Denv. Tramway—Cons. 6s, g.1910
MetxopoL Ry.—st,gu. 6s 1911
Denv. AR. G.—mp., .19
Det.M. A M.

ssex—I1st, 7S

. 28

—L.g. 3% s,serA 1911
Det. A Mack.—1st lien. 4e,g..1995
4s,gold 1995

Dnloth A Don Haa 57—15t 5a. I937
s

Erie—let, extende
exténded,
3d extended,
4th. extended, fts.
5th. extended, 4*
in, con., g., rd,
B.N. Y.AE.-Is f 16
1LY.L.E. &"VFad oon. 58.1969
Ool. trust., 192

o~

Buff. A 8. W—Mortg Gs 71908
iefl*reori—int, gu. g. 5s....1909

EveOOkAerplt IBt"Gs, " eurUj\il%
1st, conn., 6a
uUt, general g., 5a.

801 YoIIBN I, Q1 se:

16 ok

Huta P.

Bid.

100
100*2
106*2

92~
107%

5 *115

*1C8%

0 +109%

128
'128

105
130
128

il6

i'oV

93
*82%
99

110
109

*112
*119

*

*104%
‘110
*108

*115%
101%

Ask.

100
103
110%
126

131

121
110

107%

110
93%
83%
969

0
101%

114
122%

AN. Y—lst781906 «127% %gg
*141

103
105*2

103
1

115

A

No price Friday; these arethe latest quotations madeUiis \ygek.

1st g., 5e (Int. gtd)

Cons. g. 6s (Int. gtd)..
Debent. 6s, prin. Aint. gtd.1897
Debent. 4s, prin. Aiint. gtd.1897
Qlinois Central—1i’st, g., 4s .—1951

1st. oId 3%s .

Gold 4s............
Cairo Brldge—4s
8pringf. Div. —Coup. 6s
Middle Div.—Reg., 5s
C.8t. L.AN. O—Ten 1, 75.1897

1st, consol., .189
God 5s, cou on
mp. Div., stg. 4s 1951
Ced FaIIsAan—lst 7s..1907
Ind. D. A 8pr.—1st7s, ex. cp.1906
Ind. Ills. A Iowa —1st, g, 48.-1939
1st ext., 9. 5S. s, 1943

Int. A G. Nn—3d 4s, g 1921
KingsCo.- F.EI. Ist,5,9.,gUA.1929

Lake Erie A West.—2d 58.1941
L.8.AM.Sou—B.AE.—New 75.'98
Det. M. A T.—1st, 7S.cvvcrenn 1906

Lake Shore—Div.bonds, 7s. 1899
Kal. All. AG. K.—l1st gu. 5¢.1938
Mahon’g Coal RR.—1st, 55.1934
LehighV..N.Y —Istgu. g 4%8.1940
Lehigh V.Term.—1st gu, 55,9.1941
Lehigh V’y Coal—1st s ,gu.g.1933
liltohf. Car. A W est—1st 6s. g.1916
Little Rock A M.—1st, 5s, g—1937
Long Island—1st, 7s.. 1898
Fer[]y 1st, g., 4%s .19222

..................... 193
N. Y. AR ‘'way B.—IBt,g. 58.192*
2d mortg., ino 1927
N.Y.AMan. Beach.—1st, 7s, 1897
N.Y.B.&M B.—Istcon. 5s ,g.1935
Brookl'nAMontauk—1st,6s.1911
1st, 55 1911
No. Shore Br.—lIstcon.5s,9.1932
Louis.Evans.ASt. L.—Con.5s5.1939
Louis. ANash.—Cecil. Br. 78-1907
E. H. A Nash.—1st6s, g__ 1911
Pensacoia Division, 65 192(
St. Louis Division, lst 6s.-1921
2d, 3s 1981
Nashv. A Decatur—1st,7s..
8.f.,65s.—8. AN. Ala ol
10-40, gold, 6s
50-year 5s, g., .19
Pens. AA t.-1st, 6s, gold. 71921
Collat. trust, 5s, g 1931
L. AN. A Mob. AMont.—

1st, 9., 4%S e 945
Nasb.Flor.AS. —I1st, gu., 58.1937
Kentucky Central—2e, g . 1981

Lou. AJcff.Bdgo Co.—Gu,g,4s. 1945
Lou.N.Alb.ACh.—Gen.m.g. 55 1941
Memphis A Chari.—6e, g0 ld-1924
1stoon. Tenn lien, 7s 1915
Mexican Cent. Cousol. —4s, g. 1911
1st, oons. iucome 3s, 1939
Mex. Internatlonal—let 4s,9.194i
Mexican National—1st, g., 6s. 1927
2d,income, 6s, “A” ... L1917
2d, inoome, 6s, “B".
Mlohlgan Central—6s
Coupon, 5s...
Mortgage 4s .
Bat.C.AStrgis,—lIst, 35 g gu I989
MinmA'St. Li—1ist, g. 7a...".... 927
lowa Extension, 1st 7s- 1909
Southwest Ext.—1st, 7s.......191
Pacific Ext.—1st, 6s

Mo.K.A Tex.—1st, ext., 5s, g 1944
Mo.K.AT. ofTex Ist, gu .5s.9. I942
Kansas City A P 45,90-199

Dal. A Waco—1st, 53 gu. ,1940
Mllssioom Pacific—Trust 5s

L.&l. M.-Ark.Br.,1st, 7s 1895
MoblleAOhlo—lstex .6

St. L. A Cairo—4s, guar
Morgan’s La. AT 6

Nash. Chat. s
N. O. A. No. R—PrLg 68-1915
N Y.CentraL-Deb. g. 4s...1905
N.J. Juno—Guar. 1st, 4s . 1986
Beech Creek—1st, gold 4s..1936

Utica A BL Riy.—4s, g.,gu,1922
v | ut.—Ist, g7 4s.gu.1993

N. Y. Elevated—1st, 7s

ﬁ\’ &N tEH_'

ern

Gen raort g
Wilk.A East —Iat |rtd ,g.55.1942
orthernPao.—Divid'd scrip ext.
James River Val.—1st, 65...1936
Spokane & Pal.—1st, 6s. 1936
St.Paul AN. P.—Gen., 65..1923
HeIena&RedM ‘n—Ist 68 1937
uluth AManitoba—Iel'g.6s1936
DuI &Man Dak.DIv.-186 81937
Ooeur d'Alene—ist, 6s, gold. 1916
Gen. 1st, g., 6s 1938

%»rear 48% }89;

1200 4%

Pent.w» ahin gton—i1st.g..6a~1933

*25
*104%s
*126*

1061*
89
74

112

119
*104*2

jom

*10
80

*80

,...UaaeoB.

SECURITIES. Bid. Ask.
F. A.P.M.—1st, oon. gold 58—193992*2
Pt. Huron Dlv.—lat, 5a-—1936 9174
P:». Cell A I'i. n—lstg 5a----1918
1 letcon. g, w1943
[Ft. Worth A R. G st ,55 .1928 58 10%
Gal. Har. A San Ant. 105
2d more, 7s
Ga. Car. ANor.—1st, u.5s,0.1929
Grand Rap. Alnd en. 55s—1924
1G. B.W. ASt. P.—let, con. 851911 40
2d Inc. 4s .1906 ‘1
Houaatonlc—Cone, gold 5s *124  126*2
N.Haven ADerby Cons.5s..1918 *115 119
Hous. AT. C.—Waco A N.7B..1903 130

68
105*2
104*2

102*2

90

76

8
118*
108

14634
126h»
128*2

*78”

aid

SECURITIES. Bid. ,A&i.
Norfolk A Bouth’n—1st, 5s,9.1941 w107 [
NorfoIkAWest—GeneraI 65.1931 121
New River 1st 6S...ccccoernee 19321
AdjustmentM. '104
Equipment, 5s..... *75
Clinch Val. 1st5s. 957 .
Md. A Wash. Div.—Ist .. 55. I941 *65ifl
RoanokeASo.—iBt, gu. 0s,9.1922
Soloto Val. AN. E. —lst 45,1990 84
Ohio A Miss—Consol. .18 108
2d consol. 7s..... 120
Spring.Div.—1st7s 112
General 5s
Ohio River K 1936 100
Gen, g.,5s 1937 .
Omaha A'St. .1937  52Lj 55
Oregon A Califor.—1st, bs, g 1927 80
Oreg. RyANav—CoItr 55,1919
Penn -P.C.C.ASt.L.On.g.4%2rA1940 111
Do do Series B ..........
P.C.A8.L.-1st,0.,75 ..ccocovvrrenrnee 1900 115*2
i . 912
3d, 7s..
Ch.St.L.&P.~“1st,con. 5s,9...1932
Clev. AP.—Cons., s. fd., 75.1900 117
Gen. 478, g., “A 1942
St. L.V.&T.H.
s TS .
2d, guar., 7s. .
Gd.R.&|.Ext.—1st,4*28.G. g. 1941 "I LA
Peo.&E.-Ind.B.<feW .-Ist pf 78.1900 *113
Ohio rnd.&W. —Istpresz 1938
Peoria & Pek. Union—1st, 6s5.1921 *110
2d mortg., 4-aS..cccornnies 1921  *69 71*4
Pitts. Cleve. & Tol.—1st, 6s... 1922
Pitts. &E. Er.—2d g. 5s, “A" 1928
Pitts. Me. K. & Y.—1st 6s 1932
Pitts. Painsv. ftF.—1st, 5s... 1916
Pitts. Shen. € L.E.—Ist,g., 55.1940 85
15t consol. 58....cccccccoviiviivrrcrncnnee 1943
Pitts. & West.—M. 5s,3.1891-1941 80
Pitts.Y 'gst'n&A. —1st, 5s,00n.1927
Rio Gi“nde 80.—1st, g., 5s... 1940
St. Jos. dtGr Is.—2d inc......... 1925
Kan. C. €Omaha—1st, 5s..1927
St.L.A.AT.H.—Term. 55..1914 104
Bellev. & 80. 111.—1st, 8S...).896 105
Bellev. & Car —1st, 65........... 1923 103
Chi.SuL.&Pad—1st, gd.g.Ss 1917
St. Louis So.—1st, gel. g. 48.1931 90
0 2d income ,5s5.1931
Car. &Shawt.—1stg. 4s_ 1932
St. L. & 8. F.—2d 6s,9., 01.A.1906 113
General 55.....c....... ...1931 94
1st, trust, gold 58. 1987 *75
Kan. City &8 1st, 6s,09...1916
Ft. 8.AV.B.B§ “1'st, 65...1910 100 102
Kansas Midland—1st, 4s, g.1937
St. Paul City Ry, con. 5s, g...1937 95
Gold 55, gUaT ..o, 1937
8t. Paul A Duluth—1st,5s__ 1931 =*112a
2d mortgage 5S....cveiern. 1917 *105 ~ 107*2
8t. Paul Minn A M. .1909 109
2dmort.,6S..eceeeeeeies 1909 11812
Minneap. Union—lat, 6s__ 1922 126
Mont. Cen.—1st, guar., 6s..1937 )
15t QUAr. g 5S.uermsmurrrceen 1937 104 ib'S"

East. Minn., 1stdiv. 1st 55.1908 102*2
WilmarASiouxF. —1st, g,55.193a
8an Fran. P.—lat, g 5e.1919
Southern—Ala. Cent.,
Atl. A Char.—1st, pref 7s..
Income, 6s..
Colnm. A'Green s .
enn. V. A Ga.—Dms.55 1930 114*2 116

104

1st 6s.1918
1897
190

E.

Rich.A Dan.—Eq. s. f. g. 55.1909 *98
Deben. 5s, stamped...... 1927 101

6

1

Vira Mid.—Serial ser. A, 6s5.190
Series B, 6s.. ..191
Series C, 6s.
Series D, 4*5s
Series F, 55

Wasli.0.AW. —1stour gu 48.1924

Ter. RR. As’n of 8t.

1939
1st, con. g. .1894-1944 104
St.L.Mer.Br.Term.,g.5s,gu..193u
Texas ANew Orleans—1st,7s. 1905 110
Sabine Division, 1st, 6s 191k "108
Consol. 5s, g 1943 94
Tex. A Pac., ,g.0s.1900
Third Avenue Y)—lst55 1937 122
T.AO.C.—Kan.AM., Mort. 45.1990 g2
Tol. PAW—lst4smofd oouJuly 79 80
Ulster A Del.—1st,oon.,6.,5s.192¢ 1037
Union Pacific—1st, 6S....ccccceuum, 1886 106*2

Collateral Trust, 6s
Collareral Trust, 5s...
Kansas Pacific—1st 6s, g

1st, 6s,

i«

Atch. Col. A Pac st 11905  *40 41
Atch. J. Co. A W.—lIsl 1905 41
U.P. Liu. A Col.—1st, 1918 *30
Oreg.S.L.AU.N”ol.trst” s31919
Utah A North.—1st, 7s. T,
Gold, 5s A *93
Utah Southern—Gen., 1809 *60
Extern, 1st, 7S.cncinny 1909 *Q0 64
Valley R’y Co. of 0.—Con. 6s. 1921
Wabash—Debenture, Ser. A..1939
Debenture, Series B ............ 4939 250%
Det. A Chic. Ext. 1st, 5s 1940 *98 100
Bt Lf.K.C.AN.—St.C.Bd .1908j *104
West N.Y.A Pa.,gen.g. 2-3-4S 1843 “43*2 45
INCOME 58 1943 13 14%
1911 %109 L12
.1926 *105*4
.1930
1937

Unlisted Bouds.-See 3d page preoediaff.H
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RAILROAD EARNINGS.

The following table shows the gross earnings of United
States railroads (and also a few Mexican and Canadian roads)

for the latest period reported.

The statement includes every

steam road from which regular weekly or monthly returns

can be obtained.

gross earnings for the latest week or month, and the

The first two columns of figures”give the

ast two

columns the earnings for the calendar year from January | to
and including such latest week or month

The returns of the street railways are not included

in this

table, butare broughttogetherseparately on a subsequentpage.

Latest Gross Earnings. IJan. 1to Latest Date.
Roads
WeekorMo  1895. 1894. | 1895. r 1894.

. i $ 8
Adirondack........ October. 15,707 13,502 165,344 142,590
Al». Midland...[October... 62,i71 61,539 448,687 459,452
Alegaeny Val.. October. 257,207 223,859 2,121,376 1,791,093
Ara. Midland... October. 15562  16.299 1.036 72,183
AtCh.T. A8.Pe 1stwk Dec 657,151 640,530 26,898,144 26,590,301

St.L. ASan T\ 1stwk Dec 110,830 118.803 5.012,011 5,675.043
Atlantic APae 1stwk Dee 72,016 70,958 3,471,890 2.977.725

Agg.total... 1stwk Dec 826.500 830,291 35.982.645 35,243,009 .
Atlanta AW. Oqtober. . 54,9651 60,901 382,043 394,948
Allan. A D'gm\//\.. Isiwk Dec 11551 14,445 516,239 478.150
Austin AN'W”r Qctober... 20,150 28,132- 202,253 208,243
BaltCUes.A Atl. October. .. 44,153  47,397!

B.AO.EtwdLIUtW* No ember.
Western Line« November.

Total.... November.
fcU LAO Sou'w  2d wk Dec. 134,890 117,701 6,121,984! 5,904,103
BangorAArooet. {October.. 82,970 49,780 620,411 293,269
Bata A lJam’nd* Qctober.. 7,1,94! 8,1611 26,804 27,191
Bir. AAtlantic..iNovember. 23 -.015 0.959; 19,01
Brooklyn Kiev., pd wk Dec. 30,950 31,226? 1,9*0320; 1,045,207
Bransw'aAWe*i [o ctober... 49,692 59,561 429,977 438 619
Baff.Roeb.APitt| 'd wk Dec. 49,064 57,241 2,870, 734 12,594,189
Buffalo Agtuq “October. .j 46,502 30,6741 ....I
BurélRa .Aa 1stwk Decl 134,3as 103 062 4,194, 546’? 3,528,797
Cam & Au October. .J  54.874" 285] 874,506 811.493
C*n *iiani‘acillekid wk Dec. 422,00* 360 00" L7,886,396117,939,314
Car.Midland.... [N'ovember. 4.7681 4,740! 46,205! 53,371
Cent,of Georgia iSeptemb™r. 464,937 456 210!

Central of N. [October.
Central Pacific. October.
Cnaneat'n ASav. October, .
Cberaw A Bart. jSepternbr.! 12151)  904-* 80,7441 59,670
Che*. AOhio.... 2d wk Dee.! 220,642 190, ASM 2,293,398 8,708,014
Cfce*,0.AS0. W ,:October. .. 250 716) 231,629 1,977.113 1,756,541
Chic*'B'ar.* No.""October. .J 245/1041 239%313 1%543388 1,540;802
Cite. Bar. A 0. QOctober, ><423 792j3,084,199j25,988.794,26,404,923
Ohio. A KAALHL E34wk Dec, 1,722° 7709 3,077,7981 3,255,953
Chicago % Eru* Jyly..... 87 149 158.533) 1,350,385! 1.234.124
Chlc.btWwt'D jtutwk Deel 81,32 72010 3784830 9,265
Chlc.MILLASLP. %QWk Dee. 659.534! 556,729 29,163,530 27,402,911
Chic.A N’'thw'n. D ctober. .. 3,774,59
CJhlc.Peo.ASLL T-»twk Dec 15,140 17,496 8 760,177
Chle.R'’k LAP INovember. 1.399,77 15,132,100
Chle.St.P.M.AO "Jctobcr. .. 1,014,093 806,700 6.018,115 0,072,833
Ch c. A W.Mloh 2d wk Dec.  38i6071 20.220: 1,010,982 1.518.971
tfto.Ga. A Ports. October. .. 0,502 0,067 55,407 58,055
Oln AKent. Sou. [October,. 1,520 835
OlaJack.A Mae. [ith wkNov DJ.630! 17,047 570,554 579,541
CIw.N.O. AT.P [3d wk Oct,  70.0001 72.000 2,870,00c 2,699,000
Ail, OtHOUIQ j-d wk Dec. ~ *DM22! 41,110 1,530,175 1.403.755
N. OrL AN, E “idwk Nov. 34,0001 27,000 1,180,200 995,612
Ala. A Vtekab jSilwkSov.  150w| 13/000 ~ 466.7231 469238
Vteki.Sh. AP "3dwk Nov.  12,00k? 13.000 455,408 *177,154
Brianger Svst. Jd wk Oct. 175,0001 160,000 5,887,337 5.451,049
Cfau Port*. A V [November. 27,796!" "23<29 250,262 234.132
dev.Akroua o » August. . 82.620 73,096! 592,000 567.346
Clev.Can.ASo.. Istwk Dec  13,012! 11,910 637.051 573.181
CLC*n.Ch.A'St.1[1stwk Dec 264,202 271.672) 13,083,554 12,025,237
Peo. A Eaat'n 196,574 140,698 1.651,1311 1,303,901
CL I*:ir.& Wheel 2d wk Dec. 25334 21325 1,109,518 1,192,413
Ool. Midland... iNovember. 143,401 131.854 ... ...
Ool. I1. V.AToi *November. 272,160 226519 2410275 2,470.101
Obi. Saod'v A H jUutwk Dec 15,140  12.391 871,179 761,725
Oostiaa A Mike .INovember,! 1,500 2,200 17,920 20,559
Chryatal,. 1,141 998 7,400 8,872
OambTd Valley I0etober...j 87,2041 80,302 710.089 604,288
A Rio Gr :24wk Ixm. 135,700] 128,400 6,939,813 6,4 >0,03
Det.La*ftVA No 2d wk Dec. 7,373 1*,877, 1,089,108 1,038.038
i>ei. MitklidiH* 1O ctolwr...; 24,707 15,928 309,865 204,126
Dal.Alf'u Range 14.795; 181,976! 2,054,615 1,441,U7
Daluthrr.s.a Au 1st wk Deo  35,200j 1,700,049 1,595.009
E3tfn.Jol.Jt Kaa* 123142°  90)3851 1,056.531  949.822
Eureka Sprlnge septemb’r.1 ,021 6,651 49545 51.442
Bvam.A Ind'pd* 12d wk Dec.| 6.312! 5,553 274,757 272,470
Kvana. A Jilt'd. :2d wk Dec. 2,516* 1,5461 107,070 100,299
Bran*v.AT.H gdwk Dec.] 22,012) 19,7581 1,055,381 1,005,516
Pitchbaru....... | J 754,736 701,095) 6,100,873 5,780,020
Flint A P.Mar* ifll wk Dec’  45'fiSOj 45,076 2,334,911 2.240.727
FtWHhADenJ [October. .. 134,0031 177,121
Fl«W. A Rio O wk Dec. 16,0-3 14,102 390,400 371,713
Gad*. A Art. | 'Noveiufjer.;; 038* 614 8.382 ,
Qaorxta HR........ 2d wk lice.: 83,957  33,378! 1,265,854! 1,2*7.040
Georgia A Ala.. November. 47,818) 45.020 129,236; 401,205
Qa.Car'la ANo October... 81,123 L, 565,190 563,599
Geo. So. A Fla.. November. 79,010 77,591 754,033 792,050
Or. Ray. A Ind. 2d wk Dec 37,158 32,777 1,982,435 1,818.200
Gin. K.AFLW. 2d wk Dec 8.339 8,402 20,531 393,477
rrarers«CUy 2d wk Dec 1,320 515 42,667 42,843
Mne.O.K. Al 2d wk Dec 2.137 1,756  112,8*0 101,52 i

Tot. all Line* 2d wk Dec 48,980 43510 2,561,454 2,356.043

Grand Trank... Wk Dee.ld 343,245 335,319 17,331,160 17,382,418
Ohio* A Or. Tt WkNov.30 4B.S3S 54'813 2528163 2.494.084
JDet.Gr.fi,AM WkNov.30 17,598 17,508 919,178 927,258

Gr~nt North*n-

8t.P, M. A M Vo;cmhot. 1,936,680 ;

Ex»atof Minn.. 'November. 234,420 203,132 1,493,384 1,177,445
MontanaCent- mNovember. 144,706 159,215, 1,421,953 1,396,168

Tot. system. November. 2/315306 1,963,364 10,313,152 13,768,398
Gall AChicago. November. 5 2«u 80 1,873 ,586
nooa Ttm A WII. October. 5,445 4,012 13,04.3 34 202
Ho *W.Tm 3d wk Orrt 1 197012  16.80Q1 451.212: 333,899

Latest Gross jEarnings.

Roads.

1099

\Jan. 1 to Latest Date.

jWeekor Mo\ 1895. 1894. 1895. 1894,
$ ! $
Hamest’nASheii November. 11.000 8,303 95,9007 104,982
, Illinois Central- November. 1,972, 243 1,842,031 18,327.891 16,593 845
Ind. Dec.AWest. 1stwk Dee 9, : 0609 440,096 391,719
Inch 11l. & lowa. October. 73,928 52537 636,375] 59579+
in.AGt.North's'2d wk Dec 99,145 122,503 3,615,481 3,525,479
linteroc. (Mex) WkNov.30 ,300 41,48 2,061.213 2,156,353
lowa Central 2d wk Dec. 41,382 35,418 1,596,827 1,606,460
Iron Railway... November. 4,582 4,455 5,036 38,420
jack. T.AK. W Septembr 19,60" 39,373 306,782 585,274
Jamest’n AL. £. Septernb’r. 4.265 4,362 31,243 33,749
KanawhaAMieL 1stwk Dec 9.282 6,761 421,729 360,543
K.C.F.Seott AM. 1st wk Dec 74,346 88,040 4,167.251 4,418,284
K.C. Mem.ABir. 1stwk Dec 30,435 26,807 1,022.955 63,378
Kan.C.N.W .... November. 24,509 18,883 235,519 257,741
Kan.C.ABeat. November 35 394 4,528 11,238
K. C.Pittg.s&k.Dec 12,042 9,781 492,623 387,08
Kan.C. Sub. Belt 2d wk Dec. 4,730 3,354 265,471 241,426
Keokuk AWest 1stwk Dec 9.389 6,537 351,663 341,761
L.Erie All.& So. November. 8.556 7,936 74,184 70,299
L. Erie A West.. 2d wk Dec. 71,083 65.074 3,337,210 3,169,633
Lehigh A Hud.. November.  40.189  36.488 373,3*1 355,827
Lex’gton AEast. October. .. 21,111 16.277 175.4
Longlsland— . 2d wk Dec. 55.950 63,003 3 921225 3,930,166
Los. Ang.Term. November. 8,453 14.538 137,593 167,419
Louis.EV.ASt.L. 2d wk Deo. 31,783 24.714 1,441,728 1,341,231
Loaisv.ANashv. 2d wk Dec. 437,645 416.035 18.882.40: 18,526,729
Louis. N.A.AOh. 2d wk Dec. 64.459 54,354 3,090,536 2,753,805
Lou.SLL.ATex. 4tli wkOot. 18209 12,237  '353.65° 352874
Macon A BIrm.. November. 6,669 9,425 65,952 71,745
! Manistique......... November. 3,126 1.899 113.313 56,654
MemphisAChas. 1stwk Deo 28,897 27,774 1,150.856 1.183,051
‘MexicanCent.. 2d wk Dec. 215,593 154.752 9.018,490 7,993,037
Mexican Inter!. October. .. 253,16* 191,410 2,147,089 1,772,412
iMex. National. 2d wk Dec. 88,453 82.878 4,195,125 4,057,529
Mex. Northern.. Qctober. 52,021 59,847 570,674 532,529
IMexicanR’way WkNov.30 59.048 58,230 2,911,321 2,878,480
Mexican So........ 4th wkNov 13.950 11.937 441,02 439,910
Mmneap.AStL. ;d wk Dec. 38,802 31.464 1.880,350 1,711,097
M. St.P.AS.St.M.I*2d wk @Bedl12 49,88 2.999,337 2,541,180
Mo. Kan. A Tex. id wk Dec. 244,171 240.36 10,600,464 9,917,367
Mo.Pao.Alron M d wk Dec. 492.000 428.000 21, 630 612 20,808,718
Central Brich. 2d wk Dec. 16,000 9,000 585,599 720,316
Total...... 2d wk Dec. 508.000 437.000 22,216,211 21,529,034
Mobile A BIrm. 3d wkNov. 8,467 7.988
Mobile A Ohio.? November. 362,957 332.014 3,1t5583 2,920,108
Mont. AMex.G1L November. 100,219 90,157 1, 116/21% 1 004,934
Nash.Oh.ASt. L. November. 191,701 409.313 4,413,57- 4,207,993
Nevada Central October. .. 3126 2,626 24,106 20,707
N.Jersey AN.V Septemb'r. 32,6*5 30,062 264,32 247,377
New Orl. ASoha. October.. 10.630 9,68 70,450 77,557
N.y.C.AH.K.. November.®,201,746 3,837,003 40,318,042 38,152.496
N.Y.L.E.AW. July....... ,323,167 2077 125 14 693,79 43,761,492
N.Y.Pa. AOhio Juu 579.362 451,850 3,131.79 2,552,623
N.Y.Ont. AW. 2d wk Dec. 64,335 64.463 3,547/219 3,599,896
N.Y Susqg.AW. October. 220,771 210,219 1,862,312 1,573.405
Norfolk A West d wk Dec. 251,141 193,912 9,172,22" 9,827,995
Northe’rn (Gil), October. .. 6,410 7,075 42/209 46.911
North's Central October. 655,359 615,791 5,302,000 4,969,167
North'a Pacino 2d wb Dec. 400,568 334,581 18,422,375 10,118,309
Oconee A West Qctober, 3,924 2,889 23,358 25,002
Ohio River....... tstwk Deo 17,076 14,283 814.878 071,307
Ohio RIv.A Clifts November. ~ 17.028 17,738 107,638 152,057
Ohio Southern. QOctober. 74,909 87,903 005,823 582,238
Omaha ASt, L. March 23.601 87.738 07.330 121,286
Oregon Imp. Co. Septemb r. 270.517 308,004 2,409,945 2,810,066
Pacific M ail.... October. 363,000 3,647,650 3,184,591
Pennsylvanla October. . 0,263,278 5,339. 998 53,109.951 48,081,639
Peoria Deo. AEV 2d wk Dec. 20,528 17,499, 871 620 814,280
Petersburg......... October. .. 46,526 40,050 452,917 138,370
Phila. A Erie... October. .. 482.845 A4X4*437 3.586.167 3,301,701
Phila. ARead’g. October. .. 2,274,201 2.091,792 17,730,960 10.059,175
Coal Air. Co... October. .. 3,350,080 2,485,087 19 998, 321 17,733, 1219
Totalboth Cos, October. .. 5.024.947 4.480.879 37. 729,2A 34,392.394
Pitts.C.C.ASt.L November 1,425,931 1/265,741 11,091,106 13,020,088
Pitta. Mar. AOh November. 4.590 4.070 40.924 33 174
Pitt.Shen.AL.E 2d wk Dec. 12,302 9,751 587,991 449.050
Pittsb. A West. 2d wk Deo. 29,481 28,621 1,638.209 1,360,747
Pitta. OLAToi. 2d wk Dec. 15*518 14,629 18.753 014.959
Pitts. Pa. AP. 2d wk Dec. 5.376 6,500 335.070 331,928
Total aystem.. d wk Dec 50.374 49.750 2,842.404 2,386,82
Pitt. Young.iSA. JNovember 157,557 138,814 1,637/203 1,244,228
uincy O.AK.C. (November 22.845 19,382 '238.028 217.082
ioh.IT’kab.AP. October. .. 61,959 62.225 613,559 583,869
Rich. APetenab. Qctober. 29,285 27.554 284,204 278,460
Rio Gr.8outh’n 2d wk Dec. 12,130 8,831 425.798 359,069
Rio Gr. Weat’n.. 2d wk Deo. 42,700 38,100 2,285.098 2,010,965
Sag.TnsooJa&H November. 10,243 9,870 107,61 111,018
Sag.Val. Afit. L. October.. ,38 7.825 70.558 71,83
StL.A. AT. H, 1stwk Dec 2 1.660 25.080 1/232,003 1.247.381
St,K,Keii’eteVBt>. November. 5.862 28 40,154 27 834
St.L.Soutliw’m. 2d wk Dee. 115,400 128,800 4,700,534 4.555.382
St.Paui&DuPth November. 172,170 150.535 1,440.592 1,355.522
San Ant.a A.P, October. .. 229,890 240,258 1,620,073 1.467,000
8.Fran.A N.Pac. 14th wkNov 23,310 25,188 759,079 778,535
Sav.Fia. A West October. .. 312,759 335/284 2,796,248 3,162 615
Suer.Hnrev.A So]]at wk Dec 10,137 10.803 28,004 301367
SUverton........... INovember. ,000 10,556 64,031 54,639
no.ifav$lilr "ast October. .. 1,874 1,745 17,072 18,475
60. Paciifo Vo.—
Gal.Har.AS.A QOctober... 551.729 468,890 3,895,336 3,413,859
Louis’a West.. October. .. 122,256 101,063 884.045 803.143
Morgan’nLAT. October... 049,267 606,303 4,064.606 4,621,433
N.Y.T.AMex. October. .. 26,896 31,746 197,081 210,330
Tex.AN. Orl.. October... 65 159,160 1,356,245 1,201,698
Atlantic sys.h. October. 1,547,934 1,482,813 11,184,285 10,400,756
Paoilio system October. .. 3,291,565 3,215,395 20,982,006 20,054,331
Totalofall.. October... 4,839.500 4,698.208 38,160,801 36,515,087
| Affiliated lines October... 738,610 972,028 141 4,791.388
Grand total. October. .. 5,578,545 5,670,830 42, 900 1468 41, 300 475
So. Pao. of Gal October... 1.004.947 909'82i 8.654,820 7548 1361
So.Pao.of Ariz October. 250,903 232,390 1,857,429 1,710,760
So0.Pao.ofN.M [October. 16,427 93,723 890,410 704 874
Northern Ry.. October. 205,365 219,699 1,618,808 1.805,955
Southern Ry 2d wk Dec. 405,121 383,694 17,672,978 17.155 557
Staten Isl. K. T. October. 83,086 76,801. 1,029,590 920,557
Stony 01.AOAft.. October.. 2,512 2.4-0 39,213 41,130
Summit Branch, November. 91,291 108,733 1,059,857 893.959
Val. Coal November. 85,318 92,508 690 602 804,224
Tot! both Go’s November. 176.609 201 241 1,750 450 1,098 183
Texas A Pacific. 2d wk Dec. 204,750 200,130 6.483,877 0,902,204
j T6X.S.ValAN.W October.. 3,450 6.189 «dJ.sao 36,807
TOLA. A.ANo0.M. 20,757 23,506 1,034,390 1,004,820
! Col.AOhioCont— 2d wk Dec, 38,707 28,109 1.760,496 1,730,266
ol. P. A West.. 1stwk Dec 18,404 19,405 923,919 833,172
ToLStJL AK.0 2dwk.Deo 32.6041 36.987 1,788,737 1,570,587
mUieter A Del__ October. 35.048 34.621 354.802 '354'695
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Latest Orost Earnings.  1Jan. 1 to Latest Pair, 1si week of December. 1895 1894 Increase. Decrease.
HOAUL Weekor Me 1895.  1891. 1895. 1894, ; s
Kan. City Pittsb. <eGulf. 12,045 g.gg% g%g%
et Qctober.., 1,618 407 1.708 503 11831016 12374 051 KKK & MEET i 3503 7)559 1,345
OrBIL A Ociober. 1612801 610.605 4422971 4 158810 Mempnis ® Chdrieston.  sae7 27774 123
eyofcRoau Qctober. 72812 B7.L10 509008 “48.s97 yortheﬁn Pacillo......... 435852 367.681 68,160
m October.. . ’ itts, shen. A rie .
18,431 615711  829.451 , ,
TaMIAQL JwkGee, 1060 ‘06 Sassss  rzosio gt Joseph Ao, NUE o
iteh.Col.AP. I [October..  26.051 3150 221,177 309,409 Sherman Shreve. A 80..
A%hrjdctou. *< [October |2 572,949 2,506 647 18 343,3 >6 19.412,942  Toledo Peoria A West: n.. 18,404 19,405 1,001
Poe. D AG October. . igig(l)s 21% 752 2511, 773 2,203,036 8,048,142 7.653,200  549.850 154,908
W';BI\\,I\,EIADC gdcv\),keéecl 254238 228,441 12,086,534 11(1)32828 Not increase (5-16 p. 0.). 394,942
Weo>A Northw. Septembrr. 38,209 38030 11433t 1362205 Net ISarnings Uoiituir to Latest Hates.—The following
Wemo‘é[‘.“l\‘ Tt Novembé'r' 103,7S5 84,328 1,024,641 901,247 dhowsthe grossand net earnings to latest dates of all Steam
Weal Vo.APitta August ..... 35.213 34,283 ig%g% 243 3% railroads furnishing monthly statements. The compilation
Weatern of Ala, Ocfober. ... 82439 89554 1002457 1056322 include? every road from which we can get returns of this
et Maryland O beo 67000 60,700 3118389 29335596 character and in that form is given once a mouth. Early re-
Wheel. A L, Erie 2d wk Dee. ~ 27.525 25911 1,282,145 1,185,560 turns art published from week to week, as soon asissued, but
Wisconsin Cent. 2d wk Dec.. 6;;%2 73’1% 69.802 65480 for thf convenience of our readers all the roads making re-

Wrtjghtav.ATon October..

1Flirurea given do not mclude Oregon Ry. ANnv., Un. 1ao. Denver A
Qult Denver la'iidvtlle A Gannison, Montana Union ami Leavenworth

om'ka A 8outh weatern. a These figures include results onl eased line?.

* Includes eurninga from ferries, etc., aot given senaratoiv. JMexi-
aan oorrenov. c Inoludea only halt of iines Inwhloh Union Paolno has
a lidf Interest.

Latest Gross Earnlo”s by Weeks.—TUe latest weakly earn-
ing,, in the foregoing are separately summed uo as rollows:

For the second week of December our preliminary statement
covers b3 roads, and shows 11' 17 percent gain in the aggregate
over the same week last year.

2<f week of December, 1895. 1894. Increase. Deereate.
* * $ $
Alabama GL Southern.. 45,422 41.11C 4,312
It. * omo goutnwiwt. 134.590 117,761 16,829
Brooklyn Elevated. 36.950 31,226 12+ .
49,061 57,24 8,i*8%;
Canadian Pacific 422,000 360.000 62.0U0
Cheaaneafee A Ohio 220,64 2 190.599 30,013 e
Obieaifo A Eaat. IUlInois 91,722 70.927 20,795
Chicago Milw.A St. Paul 659.53*1 556,729 102,805
Chicago * West Michigan 28,097 26,22 2.47
Clev. Lorain & Wheel*#.. 28,834 21,325 7,509
Denver A Rio Grande.... 135.700 128,40G 7,300 s e
DetroitLans’g & North’i 17.372 18,877 1,501
Kviinsv. * Indianapolis 6,312 5,553 759
ETau.HV.tfc Richmond.. 2,546 1.54b 1.000
Evansv. A Terre Haute.. 22,012 19,75* 2,854
Ft. Worth A Rio Uraude. 16,032 14,102 2,581 ... ..
[CX-Te] L LI PN 33,957 33,378 57
Grand Rapids A Indiana 37,156 32,777 4,331
Cincinnati R. AFt. W.. 8,356 8,462 103
Traverse City ... 1,326 515 81\
Musk. Or. Rap. A Ind 2.137 .756 381
Grauu Trunk of Canada 343.215 335,319 7,926
Intent*] A Gt, North’n . 99,145 122,508 23,363
lowa Central...... 41,382 35,418 5,964
Kan. City A Suburb. Belt #4.73C 3,351 1,376
Lake Erie A Western....... 71.033 65,074 6,00J
Long Island 55,950 63,003 7,053
Louisv. Evansv a St. L 31,783 24,714 7,06*9
Louisville A Nashville.. 437,615 416,035 21,610
Louisvilit* N. A. A Chic. 04,458 54.354 10.104
Mexican Central 215,593 154,572 61,021
Mexican National... 88.453 82,878 5,575
Minneapolis A St. Louis. 38.802 31.46* 7.338
Minn. St. P. A 8. S. M___ 65,412 49,888 15,524
Mo. Kansas A Texas........ 244,171 240,365 3,806
Mo. Pacitlo ®lronMt___ 492,000 423.000 64,000
Central Branch. .00 16.000 9,000 7,000
New York Ont. A West’n. 64,385 64,463 78
Norfolk A Western. 251,141 193,912 57,229
Northern Pacific.. 400,568 334,584 65.984
Peoria Dec. A Evansv.. 20,52 h 17,499 3,029
Pittsh. Sben. A L. Erie,. 12,362 9,751 2,611
Pittsburg A Western....... 50,374 49,75) 624
Rio Grande Southern.... 12,430 8.83 3,599
Rio Grande Western....... 42,700 38.100 4,600
St. Louis Southwestern.. 115,400 128,800 13,400
Southern Railway . 405,121 383,694 21,427
Texas A Pacific... . 204,756 200,130 4,620
Toledo «Ohio Central... 38,707 28,109 10,598
Tol. 6t. L. A Kan. City.. 32,664 36,937 4,323
Wabash....cconnircncnci. 254,238 228,441 25,797
Wheeling A Lake Erie... 27,525 25,911 1,614
Wi isconsin Central........... 67,735 74,707 6,972
6,312,104 5,677,886 699,194 64,976
Net increase <11*17 p.o.) 634,218

For the first week of December our final statement covers
7* roads, and shows 5’16 per cent gain in the aggregate.

1«fweek of December. 1895. 1894. Increase.
$ * *

Prer’l){_ reported (48 r’ds) 5,913,897 5,591,928 436,643 11.4,674
Atch. Top. A Santa Fo.. 037,454 0,530 8,076

8L Louis A Ban Fran.. 116,830 118,803 1,978

Atlantic & Pacific........ 72,010 70,958 1,058
Atlantic & Danvil e ....... 11,554 14,445 ” 2,891
Chicago Great Western.. 81,326 72,610 8,716
Chic. Peoria A St. Louis. 5,146 17,496 T *2%8*50
Cleve. Canton A South n 13,942 11,910 2,032
Clev. CIn. Chio. A St. L.. 264,202 271,672 **7,470
Col. Sandusky A HOCk’g 15,146 12,391 2.755
Duluth So. Shore & Atl™. 35,290 25,740 9,550
Evansville A Richmond.. 2,115 1.419 696
Flint A Pere Marquette. 45,583 45.076 504
Georgia...oc.eeoenrererireeseeas 31,896 29,140 2,756
Grand Rapids A Indlana 1,9U 32,980 1,928

ClIn. Rich. A Ft ayne 8,035 7,944 91

Traverse City.. 507 446 121

Mus. Gr. Rapid 1.004 2,074 470
Indiana Decatur A West. 9,463 10,009 1,146
Kanawha* Michigan. 9,282 0,701 2,521 '
Kan. City Ft. 8. * | 'em.. 74,310 88,040 18,69*4
Kan. C. Mem. * Birin.... 30,435 20,807 3,528

turns art brought together here in the week in which we pub-
lish oui monthly article on net earnings—say on or about the.
20th of the month.

The returns of the street railways we give by themselves
under a separate head at the extreme end of these tabulations
—see page 1103,

GrossEarninsgs. .— —WetEarnings.—
1895. 1894. . 1894.

o 1895
lioais. $ $
Adirondack ......... Oct. 15,707 13,502 5,410 4.922
Jan. 1to Oct. 31__ 163,344 142,599 3,384 36,001
Alabama Midland__ Oct. 62,574 61,539 17.394 17,080
Jan. 1 to Oct.”3L___ 448,087 459,452 26,37-4 25,219
July 1to Oct. 31— 210,967 108,988 36,064 18,361
Alabama Gfc 80 itli.aOot. 173,177 156,003 71,572 61,399
July Jto Oec 31 ... 567,765 493,199 207,958 171,033
Allej;heny Valley 257,207 223,859 112,570 95.699
1to OctT ........ 1,121,376 1,79 L,0J3 800.842 717,223
Arkansas Midland...Oct. 15,562 16,299 9,682 12,536
Jan. 1to Oct. 31.... 81.036 72,183 34,392 35,4 >8
At.T. AS. Fe....b ..Oct. 1,036.063 3,15 1.313 964,511 1,133,768
Jan. 1to Oct. 31___ S 1,543,715 21,127,199 4,438,105 4,483,969
July 1to Oct. 31 1,933.583 9.613,93) 2,025,121 2,229.28 8-

St. L. A San Fr.,b..Oct, 633,557 649,221 290,136 318,014
Jan. 1to Oct. 3L 1,946,635 4.997,753 1,937,921 1,922.971
July 1to Oct. 3170, 5,1»4,090 2,245.177 915,936 1,039.301

Atlantic A Pac..b..Oct. 313,095 313,974 62,122 87,511
Jan. 1to Oct. 31__  '0*6,493 2,597,621 273,343 250.762
July 1to Oct. 31__ ,220,725 1.024,432 82,030 193,530

Aggregate total.b.-Oefc. 4,043,315 4,122,513 1,316,7 9 1,539,323
jau. 1to Oct. 31-—51,536.346 39,722,578 0,704,361 6,657,702
July 1to Oct. 31....13,338,399 12,883,589 3,023,713 3,462,119

Atlanta & W. Point..Oct. 54,865 60,901 24,955 38,135
Jan. 1to Oct. 3L .. 332,643 391,943 143,7>0 140,859
July 1to Oct. 31. 163,212 163,163 61,477 72,500

Atlantic A Danville. Sept 45,938 38,342 11,137 7,497
Jan. 1to Sept. 3 402,164 359,872 84,039 15,258
July 1 to Sept 30- 133,898 122,802 39,234 9,259

Austin & Nortliw. ..Oct. 20,156 28.132 7,422 17,051
Jan. 1to Oct. 31.... 202.253 208,24 > 63,054 81,3 00

Baltimore A Ohio—

Lines E. O. R.b ..Nov. 1,529,049 1,491,164 521.821 544,997
Jan. 1to Nov. 30....16,224.378 15,558,076 5.368,711 5,189,504
July 1to Nov. 30_ 8,044,051 7,967,465 2,803,761 2,974.367

Lines W. O. R.b. Nov. 512,779 449.116 133,027 83,215
Jan. 1to Nov.30.... 5,143,083 4,328,955 1,107,172 643,233
July 1to Nov.30___ 2,585,924 2,237,355 684,918 479,243

Tot.bothsystemsb.Nov 2,041,828 1,940,280 65 4,848 623,212
Jan. 1 to Nov. 30....21,367,461 19iS87',031 6,475,883 5,837,792
July 1to Nov. 30....10,629,975 10,234,820 3,48 3,679 3,454,1 LO

Balt. & Ohio Southw.Oot. 611,049 594,104 227,079 237,041
Jan. 1to Oct. 31 5,324,551 5,186,991 1,909,739 1,945,303
July 1to Oct. 31...... 2,327,233 2,280,252 836,717 920,532

Bangor & Aroo3took..Oct. 82,970 49,780 31,450 23,232
Jan. 1to Oct. 31— 6.10,411 293,269 193,861 101,321

Bath A Hammonds.. .Oot. 7,184 8,161 5,503 6,339

skMJan. 1 to Oct. 31__ 26,804 27,191 13,448 13,256

Birm. & Atlantic.b. 3ept. 2,447 1,786 00 450
Jau. 1to Sept. 30 ... 14,685 15.941  dof. 1,767 1,366
July 1to Sept. 30___ 6,582 5,042 707 839

Brooklyn Elevated aOct. 170,815 143,344 73,121 53,751
Jan. 1to Oot. 31 1,751,230 1,441,931 775,649 555,231
Jnly 1to Oct. 31 628,521 524,334 253,777 193,651

Brunswick & West ..Oct. 49,692 59,561 16,007 29,434
Jan. 1to Oot. 31.... 429.977 438,619 81,564 121,805
July 1to Oot. 31___ 186,447 186,038 44,538 63,826

Butl.Rocli.& Pitts, b..Oct. 237,687 284,774 30,945 105,388
Jan. 1to Oct. 3L.... 2,488,023 2,215,087 646,209 632,555
July 1to Oct. 31 ... 1,07L906 1,132,199 314,506 395,717

Buffalo & Susqueli ..Oct. 46,532 30,674 25,881 13,842
July 1to Oct. 3L___ 177,126 109,085 83,562 43,909

Burl. Ced.R, &No.a..Oot. 639,214 499,997 241,866 125,960
Jan. 1to Oct. 31.... 3,558.485 3,030,631 1,099,603 774,547

Camden & Atl........ a..Oct. 54,874 54,285 3,253 5,377
Jan. | to Oct. 31.... 874,506 811,493 301,533 281,695

Canadian Pacific.a..Oct. 2,291,857 2,190,968 1,109,647 1,010,248
Jan. 1to Oot. 31....14,887,393 15,277,956 5598420 5,019,238

Carolina Midland__Oct. 6,831 7.220 3,631 3,624
Jan. 1to Oct.” 31___ 41,437 48,625 12,533 12,972
July 1to Oct, 31 ... 25,673 27,003 13,124 13,245

Central of Georgia®

Railroad 8y8tem.aSept. 464,937 456,210 177,671 203,902

July 1to Sept. 30— 1,284,855 1,19 3,105 416,139 412,121

Central of N. J.a ... Oct. 1,257,871 1,097,839 542,556 394,113
Jau. I to Oct. 31— 10,765,790 10,156,939 4,243,332 3,421,447
Central Pacific.b....... Oct. 1,335,228 1,3 38,027 561,788 551,914
Jan. 1to Oot, 31.. .10,874,976 10,956,713 3,931.643 4,135,175
Char. & Savannah__ Oct. 36,941 43,557 4,626 4,063
Jan. ItoOor. 31.... 439,858 516,769 81,857 133,338
July 1to Oct. 31.... 136,502 155,003 3,883 19,436
Oieraw A Dari..b..Sept. 12,151 9,045 4,807 4,431
Jau. 1to Sept. 30___ 80,74 4 59,670 21,948 5.754
July 1to Sept. 30.... 27,905 19,031 7,050 5,585



D ecember 31, 1895.]

Roads.
dies. A Ohio, a ......... Oct.
Jan. 1to Oct. 31

July 1to Oct. 31~
Ches. 0.& So'wn.b-.0ot.
Jan. 1to Oct. 31__
July 1to Get. 31__
Chic.Bur,ANorth.b.,Oct.
Jan. 1to Oct. 31__
Ohio, Burl. A Quin.b. .Oct.
Jan. 1'to Get. 3i.
‘Chic.ifc East IMoons"Oot.
July ito Oot 31 ...

-Gro8sEarnings-
1895. 1894.

906,915 870,882
7,979.070 530,415
3,395,213 3,405, 026

250.7 LG 231,629
1,977,113 1,756.511

877,481 799,529

245,364 239,313
1,542,688 1,540,862
3,423,792 3,084,199

.25,988,794 26, 464 '923

405,725 354,093

1.393,152 1,249,616

Chic. M. A at. P.a... Oot. 3,851,863 2.910,874
Jan. | to Oct. 31....24,426,659 23,750,849
July 1to Oct. 31....11,886,381 10,072,553

Chic. AW. Mich......... Oct. 169.345 163,772
Jan. 1to Od. 31.... 1.458,772 1.339,702

Cin.Jack. A Mack.b .Oct 60,092 58,158
Jan. 1 to Oct. 31 ... 518,457 521,986
July 1to Oct. 31__ 239,011 233,193

Clinn. A Kent. So........ Oct. 1.520 835

Cln. Porta. AVIr.b...Oct. 29,608 25.485
Jan. 1to Oct 31.... 228,466 211,101
July 1to Oet. 31.... 108,159 93,783

Clev. Akron ACol.b Juno 75.618 71,958
Jan. 1 toJune 30 ... 424,333 428,119
July | toJuno 30. 857,931 898,090

Clove. Canton A So.. Oct. 63,959 75,034
Jan. 1to Oct. 31i. 558,253 505,544
July 1to Oet. 31..... 280,395 272,549

Clev.CIn.C.*Bt.L .mOot. 1,327,495 1.290,2- |
Jan. 1t0 0.« 31 11,614,650 10,550.837
July | to Oet. 31.. 5.020,140 4,633.517

Peoria A Ei a .Oct 196,574 140.693
Jan. | to Get. 31. 1,651,131 1,303,961
July 1to Oet. 31.. 712,128 590,634

Cltr. Lor A WiieHL Seii>t. 111,491 131,640
Jan. 1to Sept..30.. 1,031.948 884,'109
July Xto Sept.so. 456,734 428,041

CoL Hock:.Y.ifc Tot k.Aug. 259,202 330,937
Jan. 1to Aug.31..... 1,553,275 1,653,114

1,141 998
Jan. 1 tolOet. 3i.... 7,160 8,872

Cuinherlain«l’ sf. 87.204 80,302
Jan. 1to Oet. 31... 710,089 664,238

Den. A BlL Grande-b..Oct. 779,(59 726.757
Jan. 1to!Oct. 31. 5,962,213 5,516,036
Jnly ttowDei 31.... 2,752,911 2.463,460

Del. Lani, A Sior.i# o<)r. 107,354 109,002
Jan. | to Oat, 31.. 939,560 910,103

Detrvtt 2(6M* a .0ct 24,797 15,929
Juc. !'to Oet. 31.. 309.865 201,121
Jnlr i to Oct. 31. 122.825 72,323

Dulnh A froin RV* .0i 244.795 191,978
Jan |to 0.31, 31. 2,054,015 1,41t,197

Ei<m Jo!tintift B .ii...Oii:t 132,217 107.955
Jau. i t« O 31.. 933.3i9 859,437
July 1to Oet. 31 394,176 365,573

un Bt 5,021 6,651
Jau. | to Sept. 30 ,. 49,545 51,442

Flint A Pere Mar.a. O t. 239,405 216,963
Jan. | to Oet 31.. 2,032,958 2,003,390

Ft. W.A D.Cl y.b Ct 134,603 177,121

Ft, Worth A Rio Or .Oct. 56,756 81,396
Jan tto O0*t- 31... 308,667 274,742

Gaduden A Alt. Un. Nov. 938 614
Jan. |1 to Nov. 30.___ 8,382 6,018

Georgia.n . 160,322 157,915

ofast, 1 to Nov. 1,200,001 1,214,522
July 1to Nov. 30. 626,745 600,350
GeorglaA Alab's-d. Oct. 57,329 56,884
1to Oct 31. 398,324 376,394

July 1to Oet. 31. 182,729 168,379

Ga. South.A Fla b . Oot 79,863 80,882
Jan. 1to oet. 3t.... 675,023 714,459
July 1 to Oet. 31 288, 513 291,628

Brand Rap. A Did.. 236.131 227,123

Jan. 1to Oct 31

Gr. Trunk of Can.. Oct.
Jan. 1to Oct 31..
July 1to Oct 31.

Chic. AGr*d Tr. Oot
Jan. | to Oct.” 31....
July 1to Oct. 31....

Del. Gr. H. ASill.. .Oct.
Jan. 1to Oct 31—
July 1to Oct 31....

GoIfAChlcago b... Oot
Jan. | to Oct, 31....

HooaacTnn.A Wlltn.-Oct.
Jan. 1to Oct. 31.

Elori.n. KK A W. Tex. Ang.
Jan. 1 to An*. 31—
Jnly 1 to Aug. 31

2,253,156 2,059,969
1.794.510 1.902,988

..141,700,379 14,720,084

61,655,889 6, 466,933

202,723 234,064
21,295,938 2,267.951

972,760 827.327
97,702 100,374
845,495 850,984
393738 336,034
6,899 5,204
36,109 34,540
5,445 4,012
435643 34,802
43,414 32,705
360,278 248,689
80,007 58,811

HUnola Central, a.. Oct. 2,248,846 1,841,814
Jan. 1to Oct. 31....18,355,648 14,751,814
July 1to Oct. 31.... 7.126,660 6,234,489

Ind. Deo. A West. ..Oct 40,748 37,289
Jan. 1to Oct. 31 384,003 331,663
July 1to Oet. 31— 168.107 169.818

Indiana til. A lowa. Oct 73,928 52.537
Jan. I to Oct 31.... 016,375 595,797

Iowa Central b ........... Oct 198,916 158,867

Jan. 1 to Oct 31. 1,356, 027 1,387,(00
Jnly 1to Oct. 31.. 623,527 571,635

Iron Railway— b . oct. 3,576 4,300
Jan. 1to Oct. 31. 40,154 33,965
July 1to Oot. 31--—-- 15,158 14,714

Jack. Tam. A K. '.7..Sept. 19,607 39,373
jan. I'to Sept 30 ... 306,782 585274

Jamest’'n A L. Erie. Sept. 4,285 4,362

31,243 33,749

Jan. 1to Sept. 30. ..
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-*Yet Earnings.—
. 894.

1395

$

309,629
2,555,423
1.124.893
108,332
652,832
319,898
89,818
310,973
1.583.893
9,712,406
199,523
635,742
1,907,912
9.969,461
5,011,907
49,014
269,829
5,258
61,005
43,831
939

21,773
17,165
116,567
311,657
16,579
119,834
66,630

355,366
2,917,61
1j323,342
49.339
426,321
184.042

42,144
307,655
146,432
137,927
583,637

444

1,853
36,695
237,821
363,310
2.554.274
1,231,792
28.056
211,725
3,995
121,311
32596
114 87)
1.189,510

134.034
2,604
20,091
71,914
541,820

61,116

32,033
101,092
461
4,901
80,020
£286,260
£221,591
23,900
49,580
41,050

122572

26,253
481,738

595,716
4,440,401
2,109,703

9,851
100,568
29,963
13,807
105,597
66,523

4.290
4,895
2,706
15,350
10,125
102,806
13,553
987,841
5,312,714
2,421,309
10,510
129,100
56.974
27,573
191.137
85,024
489,212
249,002

4,621
510
def.3,316

1,372
2,036

302?863

2,518,596
1,196,116
97,813
611,994
326,332
125,719
473,687
1,664,439
10,276,913
331,286
457,376
1,237.957
8,087,623
3,116,659
56,159
264,095
10,207
91,395
49,761
def.104
5613
41,815
21,016
13,234
112,751
248,191
18,222
61,580
72,712

339,612
2,630,5.0
1,120,475

24,723

188,788

147,005

45.108

248,667 .

159,427
192,291
714.307
389
2,956
31,961
222,513
337.995
2.212,790
1,070,820
28,553

163, LOO

26,015

114,167
861,234
41,300
24L5i9
109,810
3,878
29.504
63,205
552,011

79,453

50,921
93,751
301

3.356
77,832
£377,389
£.20,301
22,080
48,819
40,763
24,191
156,230
06,631
38.938
491,322

601,327
4,245 vl
1,909,252

5,095
def.5,071
def.51,178

def.1,929
,073

937

9,201
10,131
69,995
15,896
571,161
3,618,852
1,620,446
8,679
75,939
59.350
5,510
129.203
63,090
427,161
193,004

5,070
221,062
1.113
6 041

1895. 1894.
Roads. $ i
Kanawha A Mich.b..Oct. 44,570 40.231
Jan. 1to Oct. 3i___ 68,287 309,212
July 1to Oot. 31 55,345 143,739
Kan.C. Ft. 8, AM .a..Oct. 456,419 455,360
3.751,954 3,912,057
1, 623 814 1,537,856
£an,C. Mem.& B,a..Oet. 132.069 99,667
Jan. 1to Oot. 31__ 800,939 832,497
July 1to Oet. 31 382,174 333,220
Keokuk A West'n.b. Sept, 39,031 33,157
Jan. 1to Sent. 30___ 263,694 276,252
L. Erie All. & So.n...O0t. 8,019 9,143
Jan. 1to Oet. 31_ 65,593 62,363
Lake Erie A West.b..Oct. 331,364 297,037
Jan. 1to Oct. 3L___ 2,991,227 2,746,603
Lexington A East'n-.Oot. 21,111 16,277
Jan. | to Oot. 31__ 175 474
Loulsv.Ev. A St. L.b.Oot. 163,043 129,047
1,239,921 1,181,265
1,979,599 1,865,196
16.172.752 15.893.869
July 1to Oet. 31.... 7,033,636 6,675,455
Louisv.N. A.AC.a..Oot. 317,950 292.527
Jan. 1to Oct. 31__ 2,698,800 2,346,234
July 1to Oot. 31 1,225,793 1,091,148
LouisV.St. L. ATex.Sept. 38,925 33,673
Jan. 1to Sept. 30___ 305,994 312,484
Macon & BirmlInc__Oot. 8,557 7.730
Jan. 1to Oct.”31_ 59.283 02,320
July 1to Oct. 31 23,810 26,035
Manlsthue .................... Oet 5,890 983
1to Oct. 31___  110.1S87 51.755
MemphlsAChas n...0et 141,252 124,307
Jan. 1to Ooi. 31__ 963.403 1,011,435
i July 1to Oct. 31 4)3.984 412,503
Mexican Central....... Oct. 930,100 763,744
Jan. 1to oct. 31___ 7,737,631 6,936,628
Mex. International...Oct.  253.168 191,110
Jan. 1to Odt. 31.... 2,147.039 1,772,412
| Msxloan National....Oet. 424,333 406,972
Jan. 1to Oet. 31___ 3,075.311 3,529,180
Mexican Northern...Oot. 52,021 59.817
Jan. 1to Oct. 31__ 570,674 532,529
Mina, A St. Louis.n..Oot. 245,797 220,205
i Jan. 1to Oct. 31 1.619,920 1,469,422
1 July 1to Oot. 31.... 786,377 630,103
Mino.91.P.A S.Ste M.Oot. 476,444 331,325
! Mobile A Blnning'm.Oct. 31,749 38,515
| Mobile A Ohio.......... Oct. _ 376,221 317,990
7,712 620 2,598,09 |
! 1,144,231 1,008.604
Nash.Ck. A St. L.b, Nov. 491,701 409,31
Jan. 1to Nov. 30.... 4,413,572 4,207,903
1 July 1to Nov. 30 ... 2,177,439 1,950,453
Nevada Central..........0o0t. 3,126 2,628
Jan. 1to Oot. 31 ... 24,100 20,707
July | to Oot. 31_ 10,382 "\490
| New Orl. ASouth.n.. .Oot. 10,030 9,653
IN. Y. central A Hud.—
. Oct. 1to Deo. 31. 12,387,000 11,314,229
] Jau. 1to Dec. 31 . . 11,317,992 41,797,492
N,Y.L.E.AW—
July 1to Sept.30.... 7,205,790 0.692,291
S.Y.Out. AWest.a..Oet. 360,810 353,766
Jan. 1to Oct. 31.... 3,074,697 3,157,896
July 1to Oct. 31.... 1,399,741 1,410,936
N. Y. Bus. AW est.b..Oot, 220,771 210,219
Jan. 1to Oot. 1,882,312 1,573,405
July 1lo Oot. 31.... 786,720 683,036
Norfolk A Weat'n..a.Oot. 971,595 967,570
Jan. 1to Oct. 31___ 7,828,733 8,552,510
Northeastern of (la..Oot. 6,410 7,075
Jan. 1to Oot. 31__ 42,209 46, m
North. Central, b Oct. 655,339 615,791
Jan. 1to Oot. 31 . 5,362,096 4,959,167
Northern Pacific.b. .Oot. 2.707,935 2,420,131
Jin. Ito Oot, 31 ...15,391,224 13,559.339
July 1to Oct. 31___ 8,294,860 7,163,134
Ohio River.b ... Oet. 101,877 81,368
Jan. 1to Oot. 31.... 715.170 595,960
Ohio River A Clias.-.Oot. 18,931 16,577
Jan. 1to Oct. 31_ 150,010 134,321
Ohio Southern.......... Aug. 69,509 09,774
Jan. 1to Aug.31__ 168,118 429,115
July'™ Aug.31.... 128 600 143.218
Penn, (east P.A E.)..Oct. 6,263,273 5,839,998
Jau. 1to Oct. 31....53,109.931 18,081,639
Lineswest P.A E...Oet, Ino. 417,016
Jan. 1to Oet. 31___ Ino. 3,680,810
Peoria Dec. AEv.... Oot 88,618 77,051
Jan. 1to Oot. 31__ 75 3,479 703,215
Petersburg. ... Oot 46,526 10,056
Jan. 1to Oct. 31__ 452,917 438,370
July 1to Oot. 31___ 183,621 161,784
PhlladelphiaA Erieb .Oet. m482,815 414,437
Jan. Ito Oct. 31. 3,586,167 3,301,701
Phila. A Reading....Oot. 2,271,261 2,091,792
Jau. 1to Oct 31.. 17,730,960 16,6)9,175

Deo. 1to Oct. 31..
Coal & Iron Co.. ..Oct
JaD. 1to Oot. 31...
Dec. 1to Oct. 31...
Total both cos . ..Oct
Jan. 1toOct 31....

19,232,383 18,111,036
3.350.688 2,485.087
19,998,321 17,733,219
21,530,570 20,012,530
5,621,917 4,186 379
37,729.281 31,3)2,391

Deo. Lto Oot 31 ... 40,839,131 33,121,216
Pitts. C. 0. & St. L ..Nov. 1.425931 1,265,741
Jan. 1to Nov. 30.. .14,091,106 13,020,688
Pitts, Mar. & Chic. .. Oct. 4.645 4,259
Jan. 1to Oot 31 .. 36,328 29,101
Plttsburg A Western .Oot, 300,796 303,110
1to Oct 31.... 2,510,320 2,0-16,978

July l1to Oct 3i. 1,182,338 1,021,336

1101
1895. 1894.
$ $
12,827 11,827
85.189 77,292
39,293 41,640
154,397 119,520
1,165,156 1,186.503
519,750 499,187
36,197 25,489
109,247 99,993
54,051 40,937
18,902 11.710
82,290 88,891
2,034 1,651
4,816 9,339
163,015 131,501
1,310,765 1.133,719
4,692 3,793
47,023 27.278
303,657 251,164
775,469 750,552
5,391,449 5,327,112
2,499,866 2.591,354
121,455 109,139
946,463 773,142
499,944 407,139
11,278 8,966
59,310 53,452
1,520 7,171
87 8.957
def, 2,752 4,633
def.342 def.8,541
60,692 25,678
48,130 37,91S
103.999  125.937
107,041 78,804
421,510 356,585
3,194,436 2,351,943
103,360 70,838
838.881 710,993
0211,455 ¢190,61S
¢1,673,773 c1,138,624
26,626 34,833
301,147 232,368
123,339 119,198
680,228 576,963
354.605  315.777
255,923 151,935
8,70 3 11,422
182,880 133,775
889,663 859,145
110,602 355,074
131,383 167,619
1,789,837 1,686,511
906,710 8,951
S16 44 4
1,631 def.313
1,508 def.SS1
in23 370
3,968,500 3,939,271
13,837,241 14,112,738
2,219,310 2,208,191
117,658 127,282
863,183 936,938
461,775 472,345
93,651 83,399
709,673 536,303
337,013 213,000
207,173 260,140
1,703,049 2,216,709
2,769 2,682
7,737 11,222
237,075 203,339
1,532,397 1,526,012
1,562.879 1,172,929
6,030,460 4,033,023
4,097,851 3,021,467
41,391 37,213
259,025  235.236
5,463 4,204
26,191 9,301
25,610 40,690
151,796 219,356
48,780 82,763
2,261,009 2,197,166
15,971,114 14,883,335
ruo. 315,094
llie. 2,238,279
31,117 17,492
247,701 190,337
19,197 17,932
170,823 159,728
85,119 79,042
172,007 122,600
1,025,362 879,456
1,213,484 933,804
9091112 7,193,814
8,605,973 7,974,012
40,521 def.15,062
def.63,180
48,974
1,251,005 888,742
7,53 1597 7,124,334
7,952,931 8023018
457,839 352,543
3,869,327 3,224,801
820 1,213
1,099 5,392
92,234 107,283
810,742 648,098
381,910 370,121
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Pitt*. Young*. A A ..Nov 15575.557 13%,914 esé,esg
CYOUOT o 500 1,037203 1124223 i s 436,590
i . 61,959 62,225 23,493 Ly0t
Rich, Pwxt APut 0ot B3e29 583360 207,964  212.007
Nob Tt Oet. 31— 237803 2200029 87.313 73.970
29,285 27,554 9,156 8,194
R'ehaﬁnpitfombg{g ?ol 284.204 218,160 77.233 69,133
July 1to Oct. 31, 119160 110,460 40,191 25.690
i 49,535 40,759 23,360 24,562
Rio ?;ﬁ”dftﬁ"g;{’gloet 352297 306500 178537 1527391
Ju.tr 1to Oot. 31, 168824 145,200 67,017 53,911
iSUni «* 255,510 239,180 120,767 101,228
R"'Sjliﬂ',”?‘ig'\'og{'bgio_"t 1,074 %98 1.763.465 740,106 556,128
July 1to Oct. 31-.. 931001 799,106 392,089 285,017
i* 12,023 12,429 4.270 5,734
Sag'J-glrlt.’lAto-i uorcot.n'é,'f)il' 97.369 101,148 21,287 29836
* 7,384 7,325 1,787 1,989
B0 vl Bt 31" 705+ 71831 14522 21086
116,710 121,705 59,816 5-% 985
8 UﬂﬁSAﬂttﬂe,ﬁ bssbept' 956563 967.261  410.618 412,596
July 1to Sept. 30.. 329379  350,LS2 134,214 170,837
BI P&ul 4 Duluth,b_Aug_ 151,513 146,745 47,11-1 60.181
Jan. 1 10 Aug. 31 899603  897.440 210,515  260.854
July 1to Aug. 317, 291,398  270.357 77,601 105,157
Sac Ajjt. A Aran. P..Oot. 229,896  210.253 106,773 114,809
Jan.1to Oct. 31 1,626,073 1,467,004 414613 395,334
B&nFr. AN Pao.a...N ov 64,239 69,077 16,108 21,373
Jan. 1to Nov. 30.. 759079 773535 246,031 287,273
July 1'to Nov. 30.. 396,129  413.626 154,475  18-1,829
8sv. Fla. 4 West. I>. Oot. 312,@_% 335,284 103,915  108.337
Jan. 1to Get. 31... 2,791, 3,16 Vj15 835,098 950,368
July 1to Out 31 .. 1,092,476 1117034 231,660 260,868
Bllverton.--- ... Out 10,493 8,147 8,052 5,215
Jan. 1to Oot. 31.. 57,631 41,033 30,938 18.330
South Haven A East.Oot. 1,874 1,745 135 def. 15L
Jhu. 1to Oct. 31— 17,072 18,475 3,177 ,
Southern Pacific—
Gal. H. AS. Ant.b. Oot. 551,729 468,890 267,372 ,172.096
Jan. 1lto Oct. 31.. 3,895,336 3,413,359 1,238,779 981,207
Louisiana West.b..Oot. 122,256 101,063 71,921 52,005
au. 1to Oot. 31.. 834,615 603,113 407,645 378,611
MTran'a LAAT-b-Oet. 619,267 666.363 285,060 226,564
Jan. 1to Oct. 31.. 4,661,606 4,621,433 1,031,461  922.298
N.Y.Tex.&M.b .Oct. 26,896 31,746 15,065 18,474
Jan, 1ro Oct. 31.. 197,681 210,330 65.807 80,732
Texas AN.0..b...0Oofc, 165665 139,168 84,184 64,410
Jan. 1to Oot. 31.. 1,356,245 1,261,696 553,065 503,569
Atlapti bl t, 1,547,931 1,432,813 719265 _ 565,852
K oot 30411, 181285 10,460,756 3318280 2,967582
Faolflo system 1>...00t, 3291565 3,215,395 [.33:i,687 1,300.919
o Oct."31-26,982,608 26,054,331 9,122,003 9,138,655
Total of aII ...... b...0ot. 4,839,500 4,698,208 2.090,953 1.866,771
Jan. 1to Oot 31--38,166,891 36,515,087 12,438, 083 12,334,237,
AII|I|ate ! I|n85 .b.r. Oot 738,610 972, g g 385 574,42
. 4,793 141 4,791,388 1,507 1,502.63
Grand Total b..... Oot 5,573,515 5,670,836 2455 291 2,441,197
. 1'to Oof."31...742/960,468 41,306,475 13,946.334 13,836,867
So Pao of Cal b.. Oot 1,004,947 _ 909,824 426,243 364,382
Jan. 1to Oct, 31- 8)654:820 7,548,361 3,324!112 2,855,607
80.Pac.of Atiz'a.b.Oct. 250,903 232,396 117,206 95,278
Jan. 1to Oot. 31  1,857.429 1710760 554,084 597.168
80.Pao.of N.51.b...Cot. 116,427 93,723 68,08! 22,216
Tan. 1 to Oct. 31 850.416 764,8'74 296,348 107,070
Northern RalTy.b..Oct, 205,365 219,699 9,924 91,363
Jan. 1to Oct. 31— 1648808 1,805,955 325288 630,387
SouthernRailway.a. Oot. 1,973,070 1,929 817 7 9,45 752 049
Jan. 1to Oct. 31-..15,002,911 14,607,882 4209 3,677.°88
July 1to Oot. 31__ 6,634,260 6-1:9:706 2162 137 1913065
Staton I. Rap. Tr.b...Oot. 83,036 76,801 21,003 25,587
Jan. 1to Oot. 31. 1,029,590 920,557 418'%6-6 368,098
July 1to Oct. 31" 523,790 457940 240,889 221,224
StonJy CL&C. M -b-0 et, 2,512 2,480 559 483
an. 1to Oot. 31_ 39,213 41,130 17,404 18,816
JulyltoOot. 31" _ 27.148 29'238 15519 10898
Summit Kranch.e....Nov. 91,291 108,733 def8352 4,804
Jan. 1to Nov. 30.... 1,059,857 893,959 66,492 def. 16 319
Lykens Val-Coal.e-Nov. 85,318 92,508 dof.5,527 6,568
Jail. 1to Nov. 30.... 690,602 804224 def.40,051 det.21.080
Total both Co’s.e-Nov. 176,609 201,241 def.13,979 21,372
Jan. 1to Nov. 30 L750,159 1,698,183 25541 def. 37399
Tor. Sab. V. & N. W.Sept. 3,390 3,857 800 1,264
Jan. 1to Sept.30___ 28,909 30 708
Tol. A. A. & No. ML.June 99,317 79,908 2,221 301
Jam 1toJune30.... 516.390 510,791 60,4c0 132,260
To&p ch g | eEREE AU 908 o
an. to ot.
July 1to Oot. 31-1. 7'732,188 ~'B33461 246576 %%%5%
TolPeoria &wWe.9t. b..Noy. 87,958 79,289 22,793 17,317
Jan. 1to Nov. 30___ 905515 818767 201263 174654
July 1to Nov. 307 445506 418,376 119,037 112'880
Ulster ADelaw’0......Oct. 35,648 34,621 8,818 8,592
Jau. 1to Oot. 31.... 354,802 354695 85.081 99,92
July 110 Oct. 31.... 186,136 179,799 66.L48 63,440
U oo a0 K v b..0ot. 1,046, ’
nion 0
Thu o Ot 51, 11,8371, %6 155938%% 4,%8%’,3%% 3158%;5;%
Orems.L, J|U N.b.-Qot. 612,80 510.609 349,268 168.151
Jan. 1to Oot. 31— 4,422'371 4,158,870 1,916,760 1,194.329
St. J(Bfchd Isl.b,, Oot. 72,612 67,170 26,182 19,147
0 Oct. 31.. 509, ‘008  668.609 90,550 163196
Kan C chra b__ Oct, 7335 8,092 de
. Jah it o i orast  oasor odehdasf (dfh3478
etit, Branch..b... : 31,294 19,524
Ateha(g‘ 1'50 Olcl 31- 255001 329'908 67,057 11%’%1%%
AtJew.C.aw. \-bOct- 26054 31,502 def.7,742 2,494
s Jgf_ll_- ltt(l) EICt 303(-); zé%gg 309,409 def.47,897 13,846
ran ola —
Jan. 1to'Got. 31-18.343390 1514%%%]45 éﬁ%lzseg 5362399
Un. P 1). AGulf.b....Oot. 332, 813 90 868
Jam | to Oct. 31.... 2, 511 778 2, 293 036 543 538 44)4568
Wabash, b............... Oot. 1,315,733 1,173, 808 443, 655

Jury el B¢ 81

&pgh8iR4 22348374 22886304 1,188,280

[VOL, LAI,

iwarnings.- -Net Eanvtngs.-——--
Waco A Northw n.. Se t, %8,209 %6 039 fe,092 %5 052
Jan. 1to Sept. 3 P 171,211 143,948 77,390 54,088
- - 133514 123,299 29,566 32,101
e Yo St ?Ob 1418, 126 1365502 404364 388514
West Va. Cent AP .Nov. 4, 34,224 27,52
% 1, 084 641 8 g 366,108 304,86’J
Py 1 to N 0--" 519,891 478, 966 186,393  159,76,2
W. V|r inia A Plctsb Aug. 35,213 34,283 21,038 20,338
ag. 1 to Aug. 31 g 242894 243356 135740 133645
West’n of Alabama...Oct. ) 64,664 34,907 22,637
Jau. 1to Oct. 31 4%?6?9 4325 143559 118,330
July I to Oct. 31 . 197,516 188,763 73,697 67,086
Western Maryland Oct 126.538 117,417 1,121 48,042
Jan. 1t0"Oct. 3L..... 1,092,457 1,056:322 397294 395721
West.N. YAPcun b Oct 323,351 314,169 1*32406 110,166
Jau. 1to Qct. 31..... 2,747,389 2,584,870 718521 818227
July 1 to Occ. 31 I 1234926 1268476 1i361,863 438783
Wheelln A L Erie. Au 125,718 8 44,083 3L024
Ul to Aug B12 258:684 23§,411§ 4343 2us
Wil hfcsv A Tenn ~-Oct. 124 ) def. 1,150 4970
1to Get. 31.. 69,802 65,480 16,553 21.768-
July 1to Oct. 31-:- 31,540 29,310 9,724 10,462
Net earmuga here gjven are after cting taxes*
b Net earanug* Here |jven are % f%re gcr uoc? \rtaxes
e Deducting otlier eX£endltures for repairs,replacements and general
expenses, net’ income licable to interest on bonds in October was
%120 ,19", against 106 15 Iast ear, and for ten months to October 31
378,697, against $754.835;_after adding earuin s recelve
eral Govérnment net from’January 1 to October 31, 1895, Was 878-
697 %amst $878,722. This is the result in MeX|can dollars treated
(acco ing to the company’s method of keep |ts accounts) as equi-
lent t0~80 cents In Unlteéi Sbtates one t Is, all depreciation
beyond 20 per cent has alrea een allowe

< Figures for 1895 do not |nc|ude results on AIbany Florida & North-

ern alter August 3[4 while t e fi ures for 1894 do include them.
e Results of coal mioing era ons on
* Including other mcome the t from January 1 to November 30
\t/)\éars%s%gsozl 6agalnst 4%(55140 Ior 1894, and from July 1to Novem-
H Included in’. ex%enses for October 1895, is $23,959, and for.]uly
1 to Oct. 31,1895, $70,187, which in former years would have bee
charged to béttermen
I lucludes only one haIf of lines in which Union Pacific has a art
interest, Figures are given excluswe of results ou Oregon Rail w(y
Navigation, Union Pacific Denver A Gulf, Fort Worth A Denver City,
Leav nworth Topeka A Southwestern and Montana Union
I Including income from ferries. Ac.
Miscellaneous Companies.
19O T RYET 1808 el
Edison El. tI Co,,N.Y. Nov 17y,600 177,845 90,755 92,495
Jan. 1to Nov. 3 1,658,976 1,493284 799,139  716'413
Ed.EL ]JJ_Oo Bklyn Nov 77,728 50,018 38,144 27,210
Jan. 1to Nov. 30-.-. 541,393 373729 197412  162.3u0
Erie Teleg. ATelep.Co.Ocb. 97,663 91,155 41,114 33,887
Laclede Gas-L. Co.. .Nov. 91,450 81,080
au. 1 to Nov. 30— 762,218 696,518
MeX|can TeIephone.Sept. 9,248 7,935 3,926 2,361
Mar. Sept. 3 65,059 61,655 3(1960 25,425
Mllwaukee Gas L.Co, Nov 49,458 43,915
Jan. Tto Nov. 30 367,623 313063
Ore on Imp Co. a .Sept. 270,517 308,664 37,189 44,930
I 'to Sept. 30 2,409,945 2,846,066 283573 514,822
Deo 1to Sept. 30— 2,687,201 3,127,013 303466 536,365
PaC|f|c Mail............... Oct. 369,066 322,405 91,079 43,623
Ito Qot. 31.... 3,647,(50 3,184591 678:808  486.904
May 1to Oot. 31.... 2,177,340 1,941,344 423,917 383,692
Team, Coal L &RRR.,. OCt oomrvvrron. 122,334 72,700
Jan. 1to Oct. 31,0l 820,387 489,400
Interest Charges and Surplus.—The following roads, in

addition to their gross andnet earnings given in the foregoing,
also report charges for interest, &c., with the surplus or deficit
above or below those charges.

Inter’t, rentals, dtc.- -Bat. of NetEarns.-
1895. - 1895, 1894.
Roads. $ S
Bangor A Aroostook.Oct. 18,679 12,771
Oamden &Atl ......... -Oct, 9,509 13,347 def 6, 2 3
Jan. 1to Oct. 3T 138301 129241 163,282 de1f572 %g
Oh|o Burl A %nnoy .Oot.. 815,000 _ 797,24 768.893 767, 241
...... 8,150,000 7,972/476 1,582,406 2,304,437
Chlca o AEast 1ls,.Oct. 93,946 94,627 105,577 36,659
0 Oct. 3I.... 415522 4021220 220,220 55 156
Chlc AWest Mich.,. Oct, 32,260 32,759 16,784 [
Jan. 1to Oct. 31--- 337,734 330806 def.67,905 def.66,7|l
Clev Cin. Oh ASt.L..Oct. 231569 232505 123,797 107,137
July'Tto Occ. 31...". 949,380 937458 382953 183017
Peoria A Eastern...Oct. 36,802 36,802 12,537 def.12,079
eJuly 1to Oct. 31 . 147,207 147,207 36,835 def.202
Denver A Rlo Gr’de Oeb. 199,927 204,028 163,383 133,967
July 1to Oct. 3T.... 785367 811,201 446425 -259,619
Det. bans &Nor __ Oot. 30,072 29,799 det.376 def. 1,246
Jan."ito Oct—31---- 300,961 299/378 del.86,336 df.136.272
DqutIi & Iron R’ge..Oct. 30,418 114 452
|t 243470 230,330 946,076  630,9.34
Flmt &Pere Marq Oot 51,453 52,413 20,391 15,792
Jan. 1 to Oct. 511,403 515,811 30 412 36,233
Kanawha & Mich...... Oct. 10,129 11,389 698 43%
uIy 1to Oct. 31__ 40,943 437308  def. 1 650 def.1,668
Kan, C Ft. 8. &M,..Oet. 113,093 109,572 41,294 39,948
July 1to'Oot. 31...... 455,283 440,716 64,467 58 471
Kan. O. Mem. & Bir..Oot. 13,867 11,229 22,330 4,260
July 1t0 Oot. 31__ 55,471 42916 def. 1420 def.3.979
L Erie &Westn...... Oct. 60,140 57,578 107,905 73,923
Jan. 1to Oct. 31— 581,647 565414 729,118 618305
Louav, N. A. & Oil.-Oot. 86,942 84,702 34,513 24,436
July 1'to Oot. 3T— 338,602 333332 161,342 74107
Nashv Chat AstlL..Noy. 125227 125517 59,156 42,132
uIy 110 Nov 30 626126 638089 230,590 190,865

N.Y, L

AW
July l to Sept. 30... ‘d£.12,061 *M.202,25 1

2,273,035 2,461,590
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—Inter't, rentals, dr. -Hal. of Xci Earns.-

1895. 1894. 189*2. 1&94.

Roads. $ $ $ S
Pitts. C.d A St. L.-.Nov. 26L.637 237,471 196,202 115,072
Jan. 1to Nov. 30___ 2,357,302 2,590,334 1,012,025 634,467
Bag. Valley A St, L...Oet. 3,557 3,657 def.1.770 dGf.1,563
Jan. I'to Oct. 3L 35,567 35,567 def.21,043 def.14,511
St- Louis Alt. AT. H.Sopt. i36,913 137.57% 22,903 21,415
Jao. 1to Sept 39 .. *300,74*» f301,63 118,*28 103,265
July 1 to Sept. 30 ... 1104.235 107,153 49,979 63,379
Ban Frau. A No. Pac.Nov. 17,129 17,233 def.721 7,140
Jan. 1to Nov, 30___ 189,045 190,214 56,988 97,084
July 1to Nov. 30" 85.645 86.165 68,830 98.664
Tenn Coa] I. A RR.Oot. 48,735 59.700 73.599 13,000
Jan. L'to Oct. 31 498,315 59.,600 322,072 df.108.200
Toledo A Ohio Cent .Oct. 39,49 L 34,050 *23,535 M 3,937
July 1to Oct. 31 15R039 136,611 *198,31i8
WestJersey A Brs . Oet. 22,502 18,121 7,064 *3.977
Jan. 1to Oct. 31__ 252,218 214,073 152,146 174,141

*Afterallowing for otherinoorae received.

iliw charge*or- -;tapty tor casesand rentals of leased lines and
do notinclude bond interest.
October.------------ - July 1 to Oct. 31.---—-.
NOR. PACIFIC— 1895. 18H 1898. 1894.
Gross earnings— 82.70'.935 82,120.131 $8,294,959  *7,163,134.
Operate expenses. 1,115, 56 1,247,202 4,197,005 4,133,667
m\etearulush...$1,002.879 S1,172,929  *1,097,951 $3,029,407
MUaotlan. income. 28,316 16,311 127,784 171,012
*1,591,193 *1.219,240 *4,225,838  $3,200,479
Cli'i;.>pre««=l.MM," 643,750 1904,504 2.520,772 2,484.103
*907,443  $314,736 *1,704,968 *738,316
Other charge*........ 330,145 131,092 1,494,848 1.516.626
Karpina........... *577,300 $183,844 *219,980 def.$780,310

mlueluding rentals and taxes.

tIncluding » naraber of exceptions! item™* in this year.

STREET RAILWAYS AND TRACTION

COMPANIES.

The fallowing taolu shows the gross earnings for the latest

period of all street railways from which we
weekly or monthly returns.
the same as that for the steam roads—that

are able to obtain

The arrangement of the table is

is, the first two

columns <1 tigures give the gross earning* for the latest

week or month, and tne last two columns

the calendar year from January 1 to and

latent week or month.
STREET RAILWAV*

Lutext (iroxs Burnings,

the earning* for
including surb

AMD TRACTION COMPANIES.

ilan.1to Latest Date

EaKSIX0A 1895. 1894,  1895. 1894.
* $7 , S $
94,718 79,78*,1,080.063 907,378
Lae g e WA
B|n hamton St. B September. 12,553 )
Bri g?(eport Tmcuzu IIhkaNov 10.016 -,20b1 278,839 124,400
Broc ton Con. St. R>. October. .. 25,763 231>51 231,975 189,286
Briklyi, Queen* & but) HopU-mb’r- — 452,685 4.9,529
Broo Iyn Traction— B
Atlantic Avc I0ctober... 82,*51 89,3X2 706,268 813.999
Brooklvn B.A W. E. Ootoiier... 7,937 6,154- 135648 113,770
Total October... 00,788 9,416 803,04 942,626
Buffalo ttv..... November. 147,035 127, 766 t,517.191 1,397,238
Central Trac.iPitteb.) November. 14,637 = 13. 557 i
Chester Traction.. .. October. .. 17,094 10,6%27
tin. NewportACov .October.. 54,037 46,458 520.633 411,302
City Elec. (Rome.Ua. November, 1,569 13,930
Cllty A Suburb. {Baltb August— 4%338 19075
Clturn*' Tr»".Pittab July ... ) )
v > u 135.083 148/612 691,197 607,577
'5.027 *19.795
11,931 10,743 580,517 527,469
22,316 19,818 358,009 294,407
IAIUbWt A.two OF.. "ol comem - 245 53* 201, 98.5 1,809,035 1,560,42 »
Drover Coa. irnmw. October,.. 6%73 %28‘ 52 %g 4,287 607.350
Detbv Street R SeptemDT
Dulu\{h st. Ry. y N%Vember. 19307 19,378 195,136 190,143
Electric Trao , I'liilla Septciub’r. 247.02 4 103,282
EHChEIeCA'\éOItlm Co.. Novemtt;er 1%%% 1({821 137,585  .........
uhin ollege Ft November. ) :
galvestgon City Ry. October.. 17,631 16,643 284,639 165,650
Heatonvtile 51, A F.—
Arch Street .November. 38(1351% 132(8)421
Race street........November. G105 0786  4s1670%9  272%230
HO0€ICK BY..oovroerrrrevrnneees November. 670 .. 10,307
In’t‘erstﬁt"e\ o|>rt1)*ol ol b 8004
ort ttleboro... November. ,
Lehigh Traction. __November 9,.>43 9,903 109,042 87,135
Il_ock Haveg Tractio Octogner . 61%14 68.136
th at. By, , .
L{)IIrInMQ/iEEJr K¥/_ OOIO er 1133724 105,025 000,698 875,604
Lowell Law .0 kHew October. 130,832 23,324 363.431 238,013
&KW ______ atwkpm 2056*0 19,351 (1,319,176 1,190,226
] 0,797
Metm;’ﬂtlﬁfna(ﬁ[\?twl WkPec] 2@ 8773'483 700 4,381,587
Metiop.tW,i*U.. 7, 4175
Momgomery at. Ry ) 4,13—1 3,570 46,262 31,593
Montreal Street Hy *Xovct 93,45* 78,891
N»*bvlii» St. Ry . May. 27,867 27,223
NewbnrgIElgctrlc - , 5818 3,594
NerrEcnbgeﬁgr A4 November.1 15201 14,774 216,808 192,475
November. 2,028 1,837 27,733 27,977
itatwk Doc  3.775 3636 24S.310 224,088
v. November 4,762 2,042 92.47%6
New Haven St. Ky. .. Soptemb'r. 13?% 1‘;%37 156,649 :
New London St y November 33791 20216 1220124 871540
N. Y.A Harlem ... Septemb'r, 752,559 804,700
Nﬁ&;?mp‘ﬁlf‘ Ky. Anguat— 10315 632 58.205
""""" INovember
Ogdengﬁurg?fm?f _____ Y 21851 10855 272883 223,028
meTrr. iFhiia)) Septomb r. 104,103 137,331 15;%283 35850

Portsmouth St. By... August.
o’keepsieA Wapp.F. Soptemb’r, 12,002
IgeadlogTractlorEJ.[.). ..... NO\Pem ber  13.140

11,192

73.156
172.002 150,454

Latest Earnings Jtevorted, Jan. ltolL
Earnings. WeekorMo 1895. 1894, 1895.
$ * *
November. 2,835 2,661
Rochester Ry.. November. 67,116 62,511 737,174
Schuylkill Trac . Septemb’r. 9,536 .8,107
Selmylkill_Val. Trao. July........ 554> 4814
Scranton Traction ... November. 26,710 21,9*9 270,112
Second A.wve. (Ptttsh.) October. .. 39,008 ,
Sionx City Traction =~ October. .. 6,675
Steinwa "EV..... November. 24,503
Strealor Railway. November. 1,129
Syracuse Consol. Ootober. .. 13,258
Syracuse Est-SitieRv October. .. 2,978
Syracuse *t. RR .. October. .. 21,767
Taunton St. Ry.. June ... 7,571 X
Terre Haute Ei’c Ky Ootober. .. 11,998 8.6 31 120,774
Third A.ve. <N. Y) November. 20 >,765 194,087
Toronto RV... November. 78,148 74.616 901,813
Twin City Rap. Tr.tn. November. 162.66- 161,259 1,796,352
Union I\P/Bedford) . November. 15,107 9 18 »119
Union Rv. (Slgmaw). October. .. 9,10 108,678
Union R (Saratoga) Juue...... 1.575 2,147 R
UDited (Ptov) >ovomber. 133,62* ns,6*2 _
Utica Belt Line ........... Septemb’r. 14,82 . 120,724
Wakefield & -tone — November. 3,83* 2,761 51,758
W aterbury Traction... November. 21,886 15939 224,941
West End (Boston)... October. .. 685,000 645.000 6,456,000
Westshore (Conn.)... October. 344 336
Hiresb. A Wv. Val ey October. .. -11,166 35,275 366,28*
Wllmlngton Street.. Soptembr 3,092 2,900
W orcester Consol........ October... 39,046 33,342 36V,986

* Road in process of reconstruction.
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atest Date
1894.
S
630,623

231,022

878,993
1,313,310
155,256

111,716
35,272

5,741,000
321 039

30-1,786

1Earning* increased largely on aoontmtof G. A. R. encampment in

Louisville.

Streot Railway Net Earuiags.—la the following w* show
both tin; gross and the netearnings rolatest dates of all STREET
railways from which we have been able to procure moodily

returns.

As in the case of the steam roads, the return* of the

different roads are published by us each week as soon a* re-
ceived, an<d once a month (on the third or the found Satur-
day of the month) we bring all the roads reporting together,

as is done to-day.
-Gross Earnmgs.-
5 .

1895. 1894
Keeda « #
Bath Street Kv ....... dot 1,596 1,701
Jan. 1to Oct. 31 ... H,670 17,065
Biovliftiotoa St. Uy.Sept. 12,553 12.397
Jau. 1to Sept 30— 97,075 90,741
Bridgeport Tract'll  Nowv. 24,427 17,093
dan. 1to Nov. 3 ». 78,839 121,406
Brockton Con.st. Ky Oot 25,763 23,861
Jan. 1lo Oct. 231,975 189,288
B' klyu Queens A Suburb -
uly 1 to Sept, 30— 189.590 172,94 3
Jan. 1to Sept.30___ 452,035 429,529
Brooklyn Traction...O ot. 30,783 95,166
Jau. Lto Oct.31 ... 858,045 912,626
Buffalo Railway ...Sept. 148.735 131.183
Jan. i to Sept. 3> 1.452.574 1,138,101
July | to Sept. 30 459,539 410,994
Okie.«4c80 Side R. T. bJuIy 54,131 50,537
Jan. 1to July 31. 431,922 407,070
Chestor (Pa.) Tract.Sept. 23,221 21.897
July 1to dept 30----- 74,197
Cinn. Newp. A Cov...0ct, 51,037 40,453
Jao. 1to Oct. 31 520,633 411,302
CnyEIeo Romo,Gn.IaN V. 1,569
Apr. 1to Nov. 30— 13,939
City ASub.Uy.(Balt.) Aug. 102,559
Cleveland Electric..Juu« 135,083 116,812
Jao. 1to June 30 ... 091,197 607.577
ColumbuN UR. (Ga.)lJuno {5,027
au. 1to June 30— 19,795
Coltunbu*(o ) St Ry Nov. 49,728 46,472
30___ 574,586 516,726
DenverCon.Tramw. Oot. 68,103 58.913
Jau. 1to Oot. 31... 0 14,237 607,350
Derby Street Ry.. Sept. 7,610 3,795
Duluth Street R Oet. 19,152 20,032
Jan. 1to Out” 31-— 175,829 171,065
July 1to Oct. 31_ 70,595 77,851
Galveston CityKR.a.Oct. 17,031 16,643
Jau. Lto Oct. 31— 184,039 165,650
Inter-8tate Consol. Street
Ry. (No. Attleb.L.Nov. 8,904
uvitcaidu Ry. (Mahanoy Pa.)
Jao. 1toJuno 30— 10,500
LehighTraotloii-.u .Nov, 9,543 9,003
Jun. 1to Nov. 30 ... 109,042 87,135
July | to Nov. 30 65,033 55,293
Lorain Street Ry...... ct. 0,734
Jau. 1to Oet. 31 08,430
Lomswlle Railway, dept. 1108,724 105,025
Jan. 1to Sept. 30 ... 966,608 875,604
Lowell Lawr'oe LI..Oot, 30.832 23,324
Jan. Lto Oct. 31— 363,43L 238,013
Lynn & Boston ... Oct. 100,831 102,727
Jau. | to Oot. 31— 1,201,679 1,086,474
Market Street Ry.—
Jan. 1to June 30 ... 1,439,538 1,519,589
Metropolitan Street Ry., K.G
October. 16) 3.33 163,497
June | to Oct. 31.... 807,241 785,142
Montgomery St. Ry.Nov. 4,154 3,575
Jan. 1to Nov.30-— -10.202 31,593
Nashville Street By.May 27,867 27,223
May Lto Apr. 30 ... 311,896 30 L,470
Newburgh Eleo. Ry..Nuy. 5,818 3,591
July 1to Nov. 30 ... 52,737 86,388
New London St. Ey..Nov. 2,718 2,894
New Orleans Tract ..Oot. 119,870 89,801
Jan. 1to Oot. 31— 1,106,290 761,40 L

-Met Ear
18%5.

79 t
6,486
6,837

41,326
10,095
135,109

10,511
94,937

81,212
157,119

32.577
154,226
70.377
600,599
*,*86,012

9.852
107,211
15.141
40.110
11,610
173,018

454
4.372

46,622

58,193
233,773
{1,516

21,(542
290,263

4,685
67,523

1,564

3,713

5,778
43,239
26,233

3,338
32,533
192,116
468,500
9,294
133,507

39,286
545,647

480,021

77,695
300.519
2,207
20,301
12,036
125,527
1,802
27,377
458

50.139
467,319

nings.
189

3,949
0592
39,533
8.320

11,389
05,021

03,604
101,973

37,743
365,140

60,243
493,293
1H.677

19 »L
53,427

47. 357
200.323

23.569
272,077

23,610
232,359

743

43,772
5,152
56,120

28,207

48,538
403,858

4.7 38
63,007

36,719
451,507

511,353

70,267
311.952

1,434
12,106
12,162
10J.957
452
19,120
621
32,902
271, tOL
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- E L
1s$95,Eam'”%5891 18é3 Y504
$
K T*&
J7.629 207,733 50 817 57,761
jaa. i km »30... 7|52,559 801,700 232%585 29}‘8%)(9)
% 10,315 6,324 . )
i1 % 4*.'./.. 58008 28,551
nt J > 62,342 16,243
0%wM4Bt. By.,.*J8Cpi 3,000
21,85* 19,859 10,390 7,446
Jia. 1to Nov. SO— 272,883 223,623 115,230 79,541
ip*.Ci . . 12,002 4,756
PSSRt 7518 81
71,389 , ) )
Jail. 1to Oft: 31 ... 739,758 G?gﬁ)g 201,327 261,524
S-iiayUelH Traction. Stft 9,536 8,107 5,335 2,387
i.tii. | to Nov. 30 2%%’1}1% 2%%’%%% 112%'%% 9%’%.23%
iy | to N%\\//', 30 139375 115252 72436 4838
SImix City Tniftion. .Get. 6,675 7,923 957 2,002
«fbird Avc, KH (N.Y.J Nuy. 392,765 194,087 28%? g]ég%
74,616 )
o e ofl618 676003 454034 397405
162,666 = 161,259 91,317 80,166
Twinnfy, Repid TraSov- 1785503 1835310 1023370 957258
3,692
il Stmm Ry t$ W% G(.).t. 303,’673 80,567
Cotoo Bv ot S |rat 2. T0a®© 2% ?3256 125, 194:% 10 52%(3)’ 493
Witi-rt*ti. Tra<*1]o0 Nov. )
Jan Ito Nov. 30., 221911 94,748
WLkrsb & Vstl..Gol t 41,166 35,275 *21.679 19,260
an lt\é)vyOct, 31.... 366288 321,039 191,183 167,006
IVIuoliisfton si. By. Sept. 38 8% 3%32(2) 1% ggg 873
w,iM..-;cr Con,si. Hy.Oct. , ) 10,397
Jm) tto Dot 31— 3630966 304,786 115843 101,518
. turnings here irivon are after fleftaotlng’) taxes.
f< Net qmmgs here given are before deducting taxes.
Road in process of feeoljslruetion.

mB i iniiusja for September fargely increased by G. A. It. encampment
In LcuUvliie.

i:terest Charges anti Surplus.—The following Streetrail-
ways in addition to their gross and net earnings given in the
ftutpoint also report charges for interest, &c., with the sur-
plur ordefic above or below those charges,

-Intel’s!, rentals, f.c.—. —Bat. of NetEarns.—
1805. 1804. 1805. 1894.
Denyer Conti. Tram,Got.  17.401 19737 1889 .79
Jan. Tto Out. 31 174303 177211 57,369 55,148
Louisville Ry ....... Sept. *40,181 *37, 57,235
jib. | s Sept. 30p *341138 *343,888 124,004 %8 82%

Il?cludes proporilon of 5 per cent dividend on $2,000,000 preferred

ANNUAL REPORTS.

Annual Reports.—The following is an index to all annual
reports of steum railroads, street railways and miscellaneous
companies which have been published in the Chronicle since
the last editions of the Investors’and Street Railway Sop-
pi.rllIENTS

This index does notinclude reports in to-day’s Chronicle,

. Railroad & Miscakl. Cos.
Yoltime 61os Pa RAILROIAD & MrSCBL. COSP ag

Vol

Ameri  Cotton OS| ., 809, 8931 Manbattan E levated
American Type Founder. Michigan Penin. Qar Co

h. Tog Santa Fo System.... 1001 Missouri Kansas & Texa 758
Baltimor Ohjo...... »22, 927 Northern Pac ,,,,,,,,, 2
Ealtlnw%re OhIOS W.. 8*4 922 922* Petershur

-------------------- Pullman s alace Car...

C ic. June. B Un. Sfck. Yds..... 1010 Rj chmond &Petersbhur

've. Canto &Southern 1010 Poattie L ake Shore & E%stern

ElginJoliet & Easte 923 Street

Evansville S:Terre H aute 746 Yoledo

Oreat Northe . 895 922 030 \Western N, Y nn..
Mdrana Decatur &West 1061 Wheeling & Lake Er|e
Iron Steamboat Wisconsin Central

ExR>* Cny Cllnton &8m*rmrft0M A0IQ  Zanesville & Ohio Riv

Knlww Cit mphis* Birmiiw S 1
pMM IC't Lorcs Memp'h ZOS North &nare Feaclignivays: 1010
odisrisiant KB......... e, West Bn<1(Boston) 901

Alabama (ireat Southern Railway Company, limited.
(Reportfor the year ending June SO, 189SJ

This oompany owns all the stock of the American Company
"I’V Alabama GreatSouthern Railroad); its report embraces

v h Sl®En%I|sh and American companies,
-unitary E. V Tomlinson says inpart:

In comparison with the preceding year the gross

to®1T o the ,°Perating expenses a decrease
, " H nd the nfl earnings an ‘increase of §75,717 33

b“tn d ffecu-d8 wdfhan.8M ed that the reduotion in expenses has
the im ports equfpmenr7 *** ImpMrmZ the condition of

Dividends— accounts of the American Corporation

HerMfem«liu°7dI?b fOr i?tere8t on bonds and deben-
" ,ar ntlle credltuof “et revenue the sum of

receipts

n’r,. He
Pjs iu

itt £ X r
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the sale of the bonds is completed to shareholders on the
register on the 9th of December, 1895

Directors—At meetings of the directors held in May, 1895,
Messrs. Henry F. Shoemaker, Alfred Sully, Henry A. Taylor,
;John Howard Taylor, M, D. Woodford and E. Zimmerman
rrsigned tin if seats at the Board, and Messrs. E. A. Boanor-
Maurice. J. Douglas, Daniel Marks, W. M. Scrivener, Samuel
Spencer and Francis Lynda Stetson were at the same time
elected to fill the vacancies.

The retiring directo s are Mr,
A. Bonnor-Maurice, Mr. Stetson and Mr.
themselves for re-election.

English Company Balance Sheet, Etc.—The report shows
that the English company has outstanding : Ordinary shares,
£1,568,000; preference shares, £676,070; debentures, £134,000;
4 per cent certificates, £53,857. As offsets it owes the Amer-
ican company's ordinary shares, 87.830,000; preference shares,
83,380,350, and debentures, 8070,000. For the American and
English companus jointly is held $1,000,000 stock (par value)
of the Cincinnati New 6 .leans & Texas Pacific Ry. The
K-islish company lias current assets of £3,186 and liabilities
of £3,147, and its” available receipts derived from the divi-
dends on the American company’s preference shares is £39,-
213, which just pays the dividends now declared.

H. Doughty Browne, Mr. E.
Dougl.ts, who offer

American Company’s Earnings, Eta — The earnings, bal-
ance sheet, etc. of the American company are as follows:
1894-95.  1893-94, 1892-93.
Earnings- 5$ $
Frelght 33015 BAR 1 %8
Mail- ex 160,022 159501 180,943
..1,528,407 1,553,782 1,818,230
Expenses—
Trans Portation----- 304,953 342935 402,167
Motive power__ 240595 271866 361,190
114999 7139388 211104
216,066 217,938 362,219
eneral. 81,582 89,472 95,398
axes... 70,400 69,000 64,500
1,028,505 1,129,699 1,496,578
. . 499.802 ""'424,083 ~'321652
Add interest received. 576 527
500,378 424,083 322,179
Deduct—
Interest on bon 25>742 259,742 259,742
Aiscelianeaus, 18,830 20,070 20,215
Total. 278,572 279,812 279,957
. *221,806 144,271 42,222
*From, tills paid dividend of £39,212 on preferred shares.
CAPITAL ACCOUNT JUNE 30, 1895.
Purchase of gert}/ .$9,494,405 tSI|are capital |ssued $1 ,210,350
Ex penses. incid First mor a e bonds . 1,750,000
gy wos (iRt L, VS
1895-. 2,547,917 g g 2,313,360
Forrol I’Ig “stock"1 Balance carried to Bal-
fo 2,457,639 ance Sheet below—. 526,034
Dlscntand remlumon
bond issues (net). .. 174,194
leference between ar
v? ue and issue price
certain securities... 84,472
Interest in other roads. *1,280,609
$16,469,744 $16,469,744
‘Includes $1,000 000 Cm 0. &T. Pao. stock, held Jomw wnh
En lish ComrPdana/gs ?( nds and stoch of C |att y. a
1 ?ig stoc adsden & Attalla U
tHe yEngIl Compan
BALANCE SHEET JUNE 30. 1895.
Dr.
Amoums due to other Sundry, accounts. $129,542
35,094
liens &c |n suspe e. %%§65
Car Tru 93,369
Reserv for roII 'S ?took 230,464 24,930
Funded arrears o oupons - 52560
on, Iyt Shjres, fed Balance of
Mus 253207 58200 COUNt..viiiiiiaes 526,034
Misoellaneons............. .
Ba). of net rev. account 403,932
$1,001,098 $1,001,093

-V. 61, p. 610.

Mobile & Birmingham Railway.
(Report for year ending June 30, 1895J
President Bush, of the Railroad Company, supplements his
report as receiver as follows :
fb® N Birromgbh&m Railway Co. was reorganized
on July 2, 1885, under the name of the Mobile & Birmingham
Railroad Co,, the holders of all but 101 of the old bonds assent-
ing to the plan of reorganization. The London committee
was successful in placing §600,000 5 per cent prior lien bonds,
which netted 8590,780. From the proceeds of the prior lien
bonds not required for reorganization expenses the following
nnnria?BPS.kave been made : Steel rail and fastenings,
Jaa 50x cars (with air brake, 60,000 Ibs. capacity),
|IS ’aaa; 0818 (wi h air brake, 80,000 Ibs. capacity),
182,000 ; 8 stock cars (air brake, 61, 000 ibs. capacity, $400
Nl 73,200, Mogul freight engines, (56 tons each),
107,inA0 ; m?lacillEe E°PS afc $18,000; round house,
gEk A The steel rall bas been bought, and by about Qct. 30,

95, the entire main line will be steel rail. = This rail was
at $6 00 less than the present market price.

t?n aoa’



December 21, 1895,]

As receiver Mr. Bush reports as follows for the year ending
June 80, 1895 : . . .
It is tco soon to realize the benefits from the general im-

provement in trade throughout the country, but we can hop ® ¢rease

eventually for a gradual increase in our revenue from year to

year under normal conditions, with fair average crops. As
the physical condition of the road improves and our ability in-
creases to acquire needed equipment, we can also hope gradu-
ally to reduce expenses. The tutal freight earnings for the
year are divided as follows : Cotton, §15,986 ; coal, §19,355 ;
lumber, §25,670 ; all other freight, §92,229 ; total, $213,219.
The outlook for c-tton the present year is not so good as last
year, but the better price which it commands should stimulate
traffic in other commodi'ies.

Physical Condition.—The road has 47,490 feet of wooden
trestles, which will require an expenditure of $23,745
per annum. Prior to the expenditures above mentioned
the equipment was entirely inadequate and the track was
still partly laid with iron.

Statistics.—Earnings and expenses have been as follows :

GROSS BARKINGS.

1891-95. 1893-94. 1892$:93

$
Passenger.. . 65,717 66.707 74.8 >6
Freight... 213,220 192,154 187.140
Mail and express 14,873 15,038 15.U*3
Mlscellaneous 11,330 9,097 4,292
Total earnings..........coceceeveeeecne 306,140 232,593 231,373

OPERATING EXPENSES.

Conducting transportation,. 76,608 80,153 86,834
Motive power . 55,125 00,408 70,987
Maintenance of way and structures. 87.334 105,792 123,074
Maintenance of cars 13.155 10,824 14,095
20,613 24,74*
i%%%% 13,352 11,453
266,0891,143 336,197
Groulreletpis. Gross expenses, ref. orsur.

305,140 *266,062 Sur. $i9,'-78

282.88 291.113 Def. 8154
231,3. 3 336,197 Def. 51,824

North Eastern Railroad—(Sonth Carolina).
(Report far the year ending June 30,1893.J

The Charleston Sumter 6. Nirthi rn RR., at its sale in fore-
closure proceedings in February, 1895, was purchased b? the
hel lers of the securities thereof, to a certain extent in the in-
ti nut of the North-Eastern Company. Since its reorganiza-
tii n fxrdato the amount of 800,000 have been issued and se-
cured 1v a mortgage of the company’s property, of which it
was considered proper that the North-Eastern Compiny
should guarxntee its proper proportion. Accordingly at the
the annual meeting 1t was duly resolved that the company
agree to endorse and guarantee the payment of two hundred
and «hirtv-»ix of the bonds of the Cnarleaton & Northern
Railroad Companv, numbered from 565 to 800, both inclusive,
to the sum of $238,000, together with the interest thereon,
to the extent of 4 per centum per annum, as the principal and
interest of eaid bonds shall become due and payable.

President C. fi. Gadsden says:

It is with regret that severe loss of revenue is again re-
ported for the pjst year. Added to previous unfavorable
condi ions which have continued to affect injuriously the
revenues to recent years, there occurred the total destructi m
of the orange crop of Florida in January, 1895. The very
large movement of commercial fertilizers, which had formed
a principal feature of the company’s business of late years,
wa* ah 'greatly reduced by the low price of cotton. The loss
from the destruction of the orange industry will be again felt
in 1895-9; but from the decided advance in cotton a fair
movement of fertilizers may reasonably be expected tne com-
ing season. Added to property account are 75 box cars (25
built in the shops of the Wilmington & Weldon RR and 50 by
the Pullman Company.)

Statistics.—Earning3 and expenses have been a3 follows :

EARNINGS, EXCESSES AND CHARGES.
1894 95. 1893-94. 1892-93. 1891-92.
Earnings— $ $ $ $
156.379 168,906 201,524 232,398
Freight 302,405 325,907 338,876 348.H9 4
Miscellaneous 66,617 67,450 79,905 77,864
Total 525,101 562,203 620,300 659,256
Ojwr. exp. and taxes 417,795 423,838 451,905 500,411
ing* 107.60(1 133,425 168,401 158,845
0th(L\‘retreeca([‘-,rilpl)ntg 30,01(0 38,155 33,265 35,4*%i4
138,221 169,530 201,666 191,289
Dbb »rfifnents—
|mere§>t o'n Bonds........ . 133,000 131,000 133.000 133,000
27,000 54.000 51,000 54.0U0
Miscellaneous... 3,914 —
160.000 190,914 187,000 187,000
BalanCe .o oo Jf.*21.778 df.21,334 sr.l11,361 ar.7,289

“Balance at credit of pnDtitand lo”s ae*?ount June 30, 1395, $166,302.
BALANCE SHEET JUNE 30, 1805.

Conafn and property. .#2, 542 835 Capital stock $903,003
and bg*w’t)] y 15 { uﬁded debt... 1,838,000
B|IIs r*callable Due on_pay-ro 15683
Due from agents 9.HO I'Due railroad « others. 19,7-2
Due fro u rHiroadf* and Divideuds not called for
oth -rn ... e 69,022 | Vouchers and accounts
Co itol N k. RR bonds

37,900 ilot, coupons notpald
172 102 | Profit and loss.. . 168,302

Total e $2,989,147

Cast* on hand ...

Total.. e *2,089,147 t

—V, 57 p, 1088."
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Richmond Fredericksburg & Potomac Railroad.
(Reportfor the year ending June 30, 1895.J

President E. T. D. Myers says in pirt: Thsre was an in-
in gross revenue for the year of 837,456 and of net
revenue $12,874, nearly all of which was in through business.

Physical Condition.—The property ha3 been carefully
maintained. Nearly all the 53-Ib. rail in the main track has
been replaced with 75-Ib. rail. 5307 tons hiving been pur-
chased. There have been laid up to the present date 44,
miles. The remainder of the track is almost wholly 67-Ib.
rail. The cost of this improvement, after disposing of the
old rails, was $84,724. Of this the sum of $24,504 was
charged to the current expenstsof the year, leaving about
$60,000 to be carried to subsequent years. The wooden draw-
bridges at Aquia C-eek and Cnapawamsic have b?en repliced
by steel girders. The Boulevard “overhead” bridge has been
replaced with steel. Six box cars hive bean added to the
equipment. The condition of the motive power is practically
unchanged; it is ?ood.

Statistics.—Following are the results for four years and the
balance sheet June 80:

EARNINGS EXPENSES AND CH VRGES.

1894-95. 1393-94. 1892-93. 1891;392'
Earnings— $ $ $
Passenggr 286.511 288,059 37,852 323,493
Freight........ 304,267 356, 1342 331,887
Mall; express. 76.459 75,7*8 83, 1293 81,508
Totalceece 705,310 668,074 775,492 736,8S8
Expenses—
Maintenance »f war, &a... 93,618 73,025 111,718 102,916
Maintenance ofeqmpment 60,2 i7 55,033 73,951 61,855
Transportation.. . 285.101 2>7,782 262.0.33 244,993
General 21,473 47,266 48,325 45,893
Total 467,739 44*1.156 497,433 455,577
Net earnings . 237,571 224.918 278,059 281,311
Add o herincome 16,929 17,566 20,789 19,719
Total e, 251,500 242,434 298,948 311,029
Deduct -
InD-rest 53.961 59,4*5 60,061 59,507
Dividends.. 191,012 180,493 191,638 191,688
Miscellaneo . 2,234 1,962
253,225 241,935 251,749 251,195
Balance,surplus... 1,275 549 47,099 49,834
BALANCE SHEET JUNE 30, 1895.
Assets— Liabilities—
Ro d aud equlpment $3,693,4—13 ..$2,749,050
Investments .. 120,483 1,109,102
..................... 184,287 Dividends.. 8,051
Potomac RR.loan 121,712 Interest... 19,037
U.tsli accounts 134,603 Miscellaneous 09,712
Supplies s Protlt aud loss... 101,585
Total Totaleeerien $1,128,538
—V. 60, p, 41.
GENERAL INVESTMENT NEWS

Reorganization Plans, Etc.—The following is an index to
all statements relating to defrules, firecloiure sites, reorgani-
zation plans, reorgaaiz ition committees, pay merit of coupons,
and receiverships, of the principal compitiies, that have
been published In the CHRONICLE since the last editions of
the Investors’and the Str -et Railway Supplements were
issued, all earlier facts of this nature being set forth therein.
It does not, however, include matter in to day’s Chronicle.

The following abbreviations are used: plan for reorganiza-
tion or readjustment plan; coup, for coupon payments; def.
for default; cons for committee.

RAILROAD & MtSOBL. COS, Ra |IroadL& Miscbl. Cos. —(Con)

Volume 61— f*age jVolum
Abhcyuvllle StWa(yexo ............... e 1021 N. Y. Penn St Ohio...........
Atch. Top. A *. I7e .salt 740, 703 Hi *3 do
o [0] eorg. 719, 829, 1012 Norfolk Western
Atch. S¥k5 —At St Pac__tale s7o, 94 Northern Pacific 0 _}J
Sun Frau ........... cou i 0 rtevrs. 76l
do suit. 1012, 1063 | _Central Wash. . .
Chic. Santa Fe StCal........foreri. 1063 1 Ohio Southern rtorg. 926, 1
Binn. Sh*fT&Tenn. River.. rtorq 82 coup. 926, 1013
Capo Fear & Yad. Val................ g]Oma aScSt Loms sale 1065
go do reorg. 719, *7u 96 Oregon U|pr Go R . 8&238
o
Car. Cumb. (Jap St Clile.. do rcor 1013
central of Georgia Ry... 960, 1063 Or. S L.& U N.. .coup. 9
Cent, of Ga Rty —Sav tI— sale do do foreel 760 B|II
Cliatt. Romef Col oo do do

Oregon Ur. ANav sale 831 872 1013

Cr)}f tanooga Soutlhern Iplam 830 1012

.................... 914

P
i il s | Pk oDt it - A6F XA
831
Phila. & Reading— plan 7P5, 9267
924 10H, 1065
70 Port Royal S car....mlc, 926
Cleveland Canton & South, . Richmond N. 1. Si | ..com
Col. & Hock. Coal & Iron-—"rcorg. 830 St Joseph Sc(?r Island’ .
Commb. Sand; A Hocking.sale 7»9, 830 do g.
do do eorg. 921 !Savannah & Western............. rcorg.
Deer Greek & S 13 Seattle L. Shore & Eastern..,reoro. 795
3 do forccl. 1014
Toledo St. L. & Kan. City..... rcorg 79!
Union Pacific..cou 751 795,1014,1066
do_ reorg. 832, 822, 968, 1014, 1066
Unlon Pac. Denver&Gqu— Com, 832
ga . plan’1066
| L Weste 1 Unlon Gas B kln) consol plan'831, 1066
Internat’l Pack, ft Prov rcorg. /91, 900 nned States Cordugo............
Jacksonville L, StSt. L ... {corg Wash. & Chesap. each,,sale 795 1960
Loutsv. Southeastern_"" forcgl. 7 Wisconsin Cen ral. s oup. 795
Jacksonv. T. & lv. W 1g 871 do rcorg 926
Jarvls Conklin Vlort. Co. salc 87 1013
Kentucky < fnrl. Bridge Com. 791 Street railways.
Little Rof'K & Memph| I 9*5 g Park & ]3d|nar... .recelver 1012
I[gchfleld Car. &\y g an aband’d 1%3% |Ch|c South Slde R.T..plan 10 2. 1188%
sz?leSSOjColom | Elec. St Ry. (ngston
tae nU 106:
1012 1003 J Dallas Consol. St.. plan 1013
Memphis.fared. fnd. g 96

.cou

967 \Long |s¥and Tractlon
871 ; Seaftle Cons. St. I)f
org. 92G | Water. & Brownvitig St
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Founders- Reduction of CapitalStock, Etc
prop reduction in the capital stock and
$2,000,000 debentures, President John E.

id »u statement in which he says :
of the annual report, and Is even more so now, my
mi' f tho company is more
ice lia tier), and that its steadily
promise n the near fuiure substantial re-
the thrf « mouths since Sept. 1 shows a
e of business an

tucr«aiiog r*rpi

The outstanding obligations have
mbs ami the hills and accounts re-
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I pletion of the reorganization.

[Vor. LX1.

property is still in the hands of the receiver pending the com-
Extensions are proposed, —V.

61, p, 703.

Canada Southern.—The earnings of this company are in-
cluded in the report of the Michigan Central (see below), and

:are not given separately. The surplus over charges reported

by the Michigan Central for 1895 is S1,080,009. This is divi-
ded between the two companies in certain proportions, the

the further jshare coming to the Canada Southern this year being §30t,-
1000, as against $237,808 iu 1894.
'and the income from other sources, and the accumulated

By menus of thisimune

iide increased. o ! iNg
Inu:au*o the com?any was originally jsurplus, dividends were declared as follows:
ther Jhnever had Héﬂ kdePt wo-king %ap— 1891 1893
otiou with the company dates from September, ) . ;
Uot. nlw P  non My desife has been to have the 'g?#ggfngg%tgems share $237,7851)§5 $45§ g]ig
| fH:on re | below, rathderlltlhan stellnd _fhbog/e, thhe' o—mdlm_eroIH&I ) )
value 0 »IUAVUfa property, and tills result wi e achieved in the
*co0! lialitucut nf t’?n pplar){ proposed by tho adiustmeut committee, $%%g§% $§1%?(’)%%%
Wb B been 1 blillf\{ adop{(ehd Ib the bfoarﬂ of directors and is ' )
EOW | ptwuggn y the stockholders, of whom a majority are pajanca _ d $79.777 9ur. $13.966
nown 1o\ orabie to it* adoption, it proposes the reduction of Trpenaerens T .
tho A itai stock from 9,000,000 to $4f,%oop,o 0. all of which issue From previous year.................. 190,599 176,633
shal or equal standing and without preference. It wi e divide
amon theﬁ*sent stocklgolders, givingpto the present preferred bold- SUrpIUS s e *58,622 $110,822 $190,599
enl. of cour*c. a larger percentage than to tho present holders of com- The semi-annual dividend of per cent was declared

coon Id order to retire the floating indebtedness of about
J?2500.(K)O0. ?amclyli)on dollars’ worth of debenture bonds will bo issued,
OF which ntalf Qby will be offered to the stockholders. Under the op-
erat(on of rhia piine the workiné; capital of the company will be made

e available for

more Woetj uatc lo its neebs, and current profits will
the S¥lm nt of bividends. Although the original prospectus of the
comBa y «Uited that no bonds would be issued, the bonds contemplated

wera such ns oreused h mortgage lien and notdebenture bo ids.  Still
the coinnanv werre vested with power to issue even mortgage bonds
with the E]LB]II‘[ of nine-tenths of the stockholders,
. Actorthe expert reports, one showing a deficit and tho other a
iUpIUR ey Were made by the same acooumant, who misconceived
in his first réport true Tactors ouiering into the case, and subse-
qu» otly admitted that he had made mistakes.—V. 61, p. 329.

vt-ii soa. System—Atlantic & Pacific RR.—Suit to En-
force Guaranty.—The Bondholders’Committee of the Atlantic
& Pacific, representing $17,656,000 (out of $18,704,000) first
mortgage bonds, has begun suit in the New York Supreme
Court against the Atchison Topeka & Santa Fe, the Joiut
Kxecutire Reorganization Committee, the New York Guar-
anty & Indemnity Co., the Union Trust Co. and the Mercan-
tile Trust Co., as depositaries and mortgagees, to enforce the
guaramyon |he Atlantic & Pacific bonds. This guaranty
was made severally, but not jointly, with the St. Louis & San
Francisco, each company guaranteeing one-half of each bond.
The plaintiff, as creditor therefore of the Atchison to the ex-
tent of about $8,825,000, claims that the plan for the reorgan-
ization of that company, under which the property has been
purchased, is in effect a combination between the stockhold-
ers and bondholders to reorganize the property in the interest
of the stockholders as well as bondholders, and to reinstate
the existing securities in their order of priority, and that that
cannot law*rily be done to the exclusion of the rights of in-
termediate <reilitors. The suit does not attempt to prevent
the completion of the reorganization or the distribution of
the new securities to the Atchison bondholders, but is based
upon the principle that the stockholders of an insolvent
del tor corporation cannot by combination with any class of
its bondholders so arrange as to retain their interest in its
property and assets in priority to and to the exclusion of
intermediate bona fide creditors.

A member of the Atlantic & Pacific committee is quoted as
sayiDg:

i he reorganization of the Atchison was arranged between the owners

I? e ‘e\/'? stﬁ)ckholders and certain crefl'ktoer}]e

- foreclosure the propert%/ was handed back to themselves and
creditors not included m the transaction were left unprovided for
:zt\ LI" T f-d on “ erof n«If law, which has never b S e been «

7he EBHF'S RAVE Aetibied timd HRE"EGAIR T Colinl BROMHANICLROTAUL

Wike TPo26R ¢ THH® Atlantic & Pacific bond<SWhEhWR RBIPWER
sold tor par. They originally bore 6 per centiuterest In 1889 the
interest w»s reduced to 4 per cent. As stated, the bonds were gaaran-
tw.1 hythe Atehisnn and the BJLouts &San W tTneisoo% W all?

88b 888Awh‘v,n b<!Came responsibIF for one-halfof the issue of $.La-
s . Uenow purpose to oompeltbe carrying out of theobligation.

ThitCdIS® | Tope! a ® Santa Railway.—Contracts. —

L t r thélr mfieting next. week Je e>§-
L ted re8PectlDS various contracts af-
hi Pubman Won! v conf d* including those with
tViegraph com”niel! S° We8tern Uaion

Aldace F. Walker,

E{) . J ’ e« Whitehead, Assistant Secretary L C
opiRfhorpd Aag.sta Trasyrer @@BF_%@ €. 8edwin: it it
, York. Presider-——-

. L i .
hawve Qlioﬁl@@ IR §ﬁ'i%ag%){,vas will First Vic P:AP 1?2 will
a, d g lf-véér‘ J1tAT7 pek;i wili be General I H afier u. j
an 1Sec y and Treasurer E. Wilder, etc,— V. 61, p.

Baltif8f2 & Ohio RR.— Restanation of PmniM ht

’ eeting of the Board of ST ors in Baltimore on
Wednesg‘ay_ Prgesusent ) .
8-mtetl to rei air, thu ,ffi* y .fechn9d re-election but con-

cessor. The tuiul rjivnn? * e aPPoibtment of his suc-
dared, ivutend on the preferred stock was de-

Monongah . .
trolled by tb company, which is eon-

*
property" of ' vrri,” 18 understood to have purchased the
about 15,000 acres of bred Ifron'0*1f-S 0~ Co->consisting of
output of coal is beffig p. m .ry OOnsidarable

1061

. w the new name of''the
Nevada South rnre entry sold under decree of Court. The

payable Feb. 1, 1896,—V. 60, p. 1144.

Central of Georgia Ry—Redemption of Bonds.—The
Tripartite 7 per cent mortgage bonds will be paid principal,
and interestto bm. 17, 1895, by the Farmers’Loan & Trust Co.
at its office iu New York, upon surrender.—V, 61, p. 1063.

Central Massachusetts RR.—D ividend.—On the settlement
«ith the Boston & Maine, mentioned last week, a dividend on
the preferred stock of 81 50 per share has been declared, pay-
able Jan. 2, 1896 —V. 61, p. 1063.

Chicago Gas.—Litigation.— Attorney-General Hancock, of
New York State, has postponed until early ib January the
hearing in regard to the application for an injunction
to restrain the Central Trust Company from issuing
stock certificates to holders of Fidelity Trust certificates
which have been deposited under the reorganization plan.
On application of a stockholder named William R. Whitner.
who had deposited his stock under the plan, Judge Bischoff,
of the Court of Common Pleas ia this city on Saturday. Dec!
7, granted a temporary injunction restraining tne committee
from carrying out the proposed plan, the plea being that the
plan is illegal and contrary lo the interests of the stockhold-
ers. Briefs on the motion for the continuation of this in-
junction have been filed.—V, 61, p, 1012.

Chicago & South Side Rapid Transit—Yew; Committee.—
On Saturday, Deo. 14, at the office of A. O. Slaughter sc Co.,
in Chicago, another committee in opposition to the Mitchell
plan was appointed. It consists of George Schneider, Byron
L. Smi>h, A, O. Slaughter, Lyman J. Gfage, Chauocey J.
Blair, Leslie Carter and William Fleming. The committee
calls for deposits of bonds and coupons on or before Jan. 15
1896, with the Northern Trust Co.—V. 61, p. 1063.

Cincinnati Jackson & Mackinaw RR.—Foreclosure Suit.—
The Central Trust Company, as mortgage trustee, has brought
suit in the United States Circuit Court in Cincinnati for fore-
closure of the first mortgage and for the appointment of a re-
ceiver. Interest on the bonds due Dec. 1, 1894, and since re-
mains unpaid.

Reorganization Notice.— F. P. Olcott (with J. N, Wallace as
Secretary, 54 Wall Street) has consented, at the request of
holders of a majority in amount of the bonds and holders of
a large amount of stock to act as as a reorganization trustee

ect a reorganization under an agreement dated Dec. 10,
1890. Holders are requested to deposit their stock and bonds
with the Central Trust Company, and thereby assent to the
agreement and plan. At the time of the deposit an assess-
ment must be paid of $20 per bonds and 25 cents per 8100
share of stock. See advertisement in another columu.

Reorganization Plan.—Under date of Dec. 10 Mr." Olcott
as reorganization trustee, presents a plan of readjustment
which provides for the creation, after foreclosure sale, of the
following new securities:

Common stock aB

Preferred stock**116"T-6,800,00b olaVtock at 20 per cent.,7 {3,260,000

e J4 235 000
5 perce?t "Qﬁ}/ea r gold b0n<l‘l|s at $10 q(OOJ)er nﬁlr’e. ’
. , betterments®and" rolling “stotk dn ]
present line-----.... e eenee e ) \ft 94.0 finn
For extensions to Cincinnati, O, Jacks?m Mick.", or "else-
whele, as deemed advisable, additional amounts............ 10,000p.m.
x Calculated, not official.

) i, Ste? °f ol3 stdo?.and bonds (with all overdue coupons
attgcﬁer&?wﬂl pay the ollow?ng assessments an recel%/e ew

securities m the amounts named :

U o WAL AP AFSFSUT

25cents ""*20

Hath iy pf
First mor ?a%ie os for $1,000........
Common stook for $iOU.................
—v. 61, p. 870.

Cleveland Canton & Southern.—Notice to Bondholders.—
In view of the anticipated failure to Day on January 1the
coupon due July 1 last on the Cleveland” & Canton first mort-

que«o fS N essr§” Woershoeffer C?, and Clarence H,
Wildes have issued a circular  to the first morfcsrao-e hnnri

ho derssetringforth the present situation awW yfdng'”~o-
hi°? m order that a protective bondholders’ committee

to be dominated ¥y Ehe junio®t LREBIAHORM R PEERENtSee)S

o,



December 31, 1893.)

effort will be made by them to change the present
Beet iver, who is acceptable to the first mortgage holders.
There is already a first mortgage bondholders’ committee
composed .if Austin Corbin, H, L. Thoraell and Charles A.
Peat.ody, Jr., whoare said to represent the Astor and other-
holdings to the amount of about $700,000.—V. 61, p. 1010.

Consolidated Electric By., Port Wayne. lud.—New Mort-
gage.—This company is reported to hare filed a mortgage for
$i,500.000. See Port Wayne Electric Bailway, Chronicle of
Nov. 30, page 966.

Dallas Consolidated Street By.—Reorganization Plan.—
The firss mortgage bondholders’ committee, consisting of
John Gill, Wm. H. Blackford and J. Willcox Brown, all of
Baltimore, has presented a plan of reorganization, which pro
-tides for the following Dew securities to be issued by the
reorganized company:

Fin', mortgage 5/ a- cent gold bonds, maturing 50 years from
ao. 1,1896
which tO retire $250,000 oid bonds at par....
To remain iu treasury available with Sa0.000 me
and $100,000 cOmMMON stock to par ctaiins, reorganization
elpeoses ami for betterments 100,000
Common slock to be held in voting trust for live years 350,000

To pay a claim prior tothe old mortgage, assessments aggregating
#50.0t 0 most tie |1 dd. Bondholder.® paying the assessment of 20 per
cent (10 per centJan. 1, 1896, and 10 per cent Feb 1, 1806.) will re-
ceive $1,000 in new 1st mortgage 5s and $1,000 in new common stock

The committee says:

It is believed that this property can pay between 4 and 5per cent
dividends on #250.000 common stock if the $100,000 Urst mortgage
bonds reserved in the treasury are notdisposed of. and in this manner
the Brst mortgage bondholders will receive more than fall value for
their original investment. o . .

The receiver says ihe property is in “fair running order,”
but advises putting electricity on the whole road.—V. 61. p.
1013.

Depew & Tonawanda Railroad.—Progress.—The construe
tion of this road between Depew and Tonawanda, N. Y., is
reported to be making progies*. This enterpri-e is said to be
in the interest of the Lehigh Valley Bailroad, which will gain
thereby independent access to the Suspension Bridge, instead
of being obliged a- at present to use the tracks of the New
York Central. The Depew & Southwestern Bailroad was
organized by the same parties last June t > build a line over
the route now being covered by the Terminal Kailway of Buf-
falo. See item concerning that company.

Eastern Trank Line*—Additional Officers.—The chairman
of the Board of Managers is Horace J. Hayden, second Vice-
President of the New Y'orfc Central. George K. Blanchard
was appointed Commissioner. It iB not thought likely that
an)l/o%aher Commissioner will be appointed at present.—V. 61.
p. )

Electro Dm -B ay State Gas—Chicago Gas—X. Y, Carbide
k Acetylene. — Acetylene O at.—The patents under which
the new gas known as acetylene is manufactured are owned
by a company organized a year or more ago for the purpose
of control, and styled the Electro Gas Co. With this com-
pany Mr. Charles F. Dieterich. who ia connected with a num-
ber of gas enterprises in the West, is prominently identified.
The stock of the company is 5,000 shares of $100 each. A
dividend of 60 per cent was paid in November.

The Electro Gas Co. is selling the rights to various cities
and States for the manufacture of tbe gas. Some of the im-
portant contracts already made include New York. Chicago,
Philadelphia and the State of Massachusetts. The New York
Carbide and Acetylene Co. has been incorporated with a capi-
tal of $7,000,000 to manufacture acetylene under the rights it
has secured for the territory includ ed in the proposed Greater
New York. Acetylene rights for Chicago have been secured
in tbe interest of the Chicago Gas Co., and the Ray State Gas
c'a. of Boston has secured rights for that city. Thbe Equitable
Gas Co. of New York contracted for $500,000 for rights in the
portion of New York which it now serves, and this contract,
it is understood, will go to the now company covering what
is known as Greater New York.

Acetylene is manufactured from lime and coke, form-
ing a substance called calcium carbide, which has the appear-
ance of coke. Thiscarbide when combined with water under
a proe-ss patented by the United States Acetylene Liquefac-
tion Company produces the gas known as acetylene. Tna gas
can be stored in tanks, and thus easily transported without
the use of street mains. It can be combined with ordinary
gas, producing a better light, its illuminating power being
much greater than the gas in common use.—V. 61, p. 924,
1912,

Erie RR.—Mortgage Filed.—The new mortgage for 8175,-
060,000 baa been filed, the Farmers' Loan & Trust Company
being the trustee.—V. 61, p. 1061.

Kansas f'tty Pittsburg * Golf—Extension Completed —
The extension to a connection at Sallisaw, Indian Territory,
with the JCats s & Arkausaw Valley RR., has been com-
pleted, and the company report that they have already deliv-
ered sixty cars of grain for New Orleans and a large traffic is
likely to follow. The new route to New Orleans is via the
Little Rock & Fort Smith and other liDes of the Missouri
Pacific system.—V. 61, p, 1064.

Kings t'onnly Elevated RR.—Brooklyn & Brighton
Bench BK.—Proposed tease.—The Kings County Elevated
RR. Co. has arranged to take a lease of the Brooklyn &
Brighton Beach road as soon as the suits to prevent the build-
i ng of the short piece of road needed to connect the lines
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shall be favorably settled. The terms of the lease are with-
held. -V . 60, p. 561 ; V. 61, p. 967.

Lake 'mbore a Michigan Southern Ry.—Earnings.—This
company reports as follows for the years ending Decemoer 81,
December, 1895, being partly estimated :

1895. 1834. 1893.

GrosS earnings....d $20,813,903 $19,557,870 $23,685,932
Operating expenses 14,425.428 13,186,069 17,123,913

Netearnings... $8,388,475 $6,371,801 $6,562,019
Fixed charges . 3,3t0,000 3,402,862 3,365,376

Balance. ... $3,028,475 $2,968,930 $i,196,643
Dividends 2,967,990 2,967,940 2,967,990

Surplus $60,485 $949 $228,653
Equal on stock to.. .- 6-12 p.o. 6 p.o. 6-46 p. 0.

Expenses include all expenditures. Nothing has been
charged to construction or equipment since 18S3. The funded
debt was decreased $250,0jo during the year by the sinking
fund.

file semi-annual dividend of 3 pur cent was declared pay-
able Feb 1.—V. 61, p. 925.

Louisville & Nashville RR.—Nashville Chattanooga &
St. Louis uR.—Paducah Tenuesree a Alabama RR.—Lease.
—It is announced that the Paducah Tennessee & Alabama
and the Tennessee Midland roads, which «ere recently fore-
closed, and acquired at the sale by the Louisville & Nashville,
have been leased to the Nashville Chattanooga & St. Louis.—
V. 61, p. 518, 872, 1013.

Michigan Central UR.—Bridge over Detroit River.—At
Washington, on Monday, Senator McMillan introduced a bill
authorizing the Michigan Central Bridge Co. to construct a
railroad bridge across the Detroit River at Detroit. The bridge
is to be made with three unbroken spans over the river—the
length of the main channel span to be not less than 1,100 feet
clear—and in the river is to have only two piers. The Michigan
Central has long Peen desirous of doing away with its slow
and expensive car ferries, and now only awaits the consent of
Congress t&go ahead with the work. 'The cost of the bridge,
it is said, will aggregate $4,000,000 with approaches.

Earnings.—This company reports as follows for the year
ending Dec. 31, December, 1895, being partly estimated:

., 1895 1894. 1893,
$13,550,000 $12,584,012 $16,178,030
10,070,000 9,111.107 12,287,792

.$3,480,000 $3,439,905 $3,890,238
.. 2,400,000 2,401,185 2,,01,804

$1,080,000 $1,038,720 $1,488,434
.. 304,00 2*7,808 456,647

Gross earnings
Operating expense

Netearnings.....
Interest and rentals .

Surplus
Proportion to C. S..

Proportion to M. C... 776,000 750,912 1,031,787
Other Income....... 49 000 44,649 45,790
Net Income... $825,000 $795,561 $1,077,577
Dividends 749,520 749,528 1,030,601
BalaNCe oo $75,180 $46,033 $16,976

The semi-annual dividend of 2 per cent was declared
pay-able Feb. 1, 1896.—V. 60, p. 1146.

Milwaukee Street Ry.— Foreclosure Sale.—A decree of
foreclosure is expected daily, and the sale, it is thought,
will take place by February, 1896. All but eleven bonds
have assented to the plan.—V. 61, p.1065.

Nashville CkntUn >oga &St, Louis By.—Bond Payment.—
The $86,000 Duck River first mortgage and $20,000 Tracy
Branch bonds due Jan. 1, 1896, will be paid at maturity at
the Continental National Bank of this city.—V. 61, p. 518.

National Lead—D ividend.—At the regular monthly meet-
ing of the directors on Thursday no action was taken on the
dividend on common stock. A’ dividend of 1 per cent was
paid October 17.—V. 61, p. 517.

New Orleans sc Wevtarn RR.—iVeieEnterprise— This com-
pany is constructing a belt railroad encircling the city of
New Orleans and connecting with ail the railroads entering
that city. When completed the line will extend from Avon-
dale, some four miles above the city, to Fort Chalmette, about
three miles below the city, a total length of about sixteen
miles. At the latter point the company has a large terminal
property extending a mile on the Mississippi River frost, and
here are now in course of construction eighty cotton ware-
house* #9 by 90 feet each in size, a gram elevator with a
capacity of half a million bushels of grain, wharves and
facilities for handling cotton, grain and merchandise. Port
Chalmette has been made a port of entry and vessels from
foreign and other ports are given free wharfage. Mr. John
H. O’Connor, the President of the State National Bank of
New Orleans, is the President of the company. Prominent
local and Eastern capitalists are identified with the enterprise.
The capitalization is 82,000,000 of first mortgage 5 per cent
50-year gold bonds, and $6,000,000 of common stock.

New York Central * Hudson River HR.—Quarterly.—
Earnings for the quarter and the six months ending December
31 have been reported as follows, December, 1805, being
partly estimated:

Ifet First

3 mo.end. Gross € Dividends Balance
Dec. 31. mrningt, earnings, charges. on stock surplus.
1895 ..$12,387,000 $3,968,500 $2,650,50 1) $1,000 000 $318,000
%?ng(;lnths 11,318,229 3,939,270 2,627,462 ( 14)1,1‘92,654 118,9‘54

1894-95..$23,987,500 $7,823,500 $5,281,000
1893 94.. 22,159,050 7,065,334 6,257,615
—V. 61 p. 926.

New York & Long Island RR.—Increase of Stock.—The
stockholders this week voted to apply to the State Railroad

(2) $2,0"0.000 $542,500
(2>s)2,385,708 22,011
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Comn.i5Mon for permission to increase the company a capital
«uck from 1100,000 to #10,000,000. The meeting was held at
Vo V Broadway. «nd the following directors were elected :
Wi'lUatn Suinway, I1. 8. Kearney U. E. Kleber, Louis von
[+ .rtnutb Walt*r J. Foster, John Bogart, A. O. Mills, W. D.
it. litwin > Herbert Steward. Malcom W. Niven, Edward A.
Qreen and 11 D. Low of New York, and A. J. Benedict of
L.ndon. The plan isto constructa railroad tunnel from Loot
Island City under New York to Jersey City.

New York S Westchester Water.—Increase of Stock.—The
stockholders vote Dec. 03 upon a proposition to increase the
capital stock from $500,000 to $10,000,000.

Northern Bad Il- RIt.-Coupon Paym int.--At Milwaukee
on Saturday. D.c. 14. Judge Jenkins directed receivers Mc-
Henrv and Bigelow, the receivers for the seventh circuit,
which includes Wisconsin, Minnesota and Dakota, to pay the
interest due Jan. 1. 1890, on tbs general first mortgage 6s;
alio the amount due the sinking fund of said loan. These
payments will aggregate about $1,<00,000.—V. 61, p. 10Co.

Northern Pacific UR -Great Northern Rj.-Pearsall
Suit Appealed— The Pearsall suit to prevent the Great North-
ern from purchasing the stock of a company projected to
control both ihe Northern Pacific and the Great Northern
companies was appealed on Monday by the plaintiff to the
Supreme Court of the United States. (See V. 61, p. 367, 517,
V. 61, p. 930, 1065.)

Omaha * St. Louis Ry —New Plan.— The bondholders’
committee gives notice that a meeting of the certificate hold-
ers representing the bonds will be held at the office of Edward
W Sheldon, No. 45 Wall Street, on Dec. 30, lo consider the
advisability of abandoning the plan of reorganization dated
Oct 31, 1894, and of considering a proposition to sell all the
to: ds and coupons deposited with the trust comnany. The
committee consists of V. Emlen Roosevt It, Corm 1us B. Gild
and Francis Smith. Details of the proposition to be sub-
mitted are withheld until the meeting—V. 6!, p. 1065.

Oregon Short Line ss Utah Northern By.—New Committee,
__Tne following is the new consolidated mortgage committee
referred to in our issue of Dec 7: Samuel Uatr, Chairmtu
(Trustee of estates of F. L. Ames and the late Governor
Ames), Alexander E. Orr (President of the Chamber of Com-
merce, New York), Nathaniel Thayer, Gardiner M. Lane (of
Lee, Higginson & Co.), W. G. Ooktnan (President of the New
York Guaranty & Indemnity Company). A, A. H. Boissevain
vrepresentirg the Dutch commit ee), Gordon Abbott (Vice-
President of the Old Colony Trust Company), G. P. Butler,
Secretary. The committee is formed to represent all interests
and its organization will result in stopping all litigation. The
ccmmittee will soon issue a plan of reorganization. The de-
tails of the plan are still under consideration, and when de-
termined upon will be subject to foreign revision, so that
some time must elapse before the plan can be publicly sub-
mitted. The cash requirements are said to aggregate somt
$2,000,000. and bow to raise this amount is one of the problems
to be solved by the new committee.—V. 61, p. 1013.

Pacific Cable Company.—incorporation.—This company,
referred to last week, was incorporated at Trenton, N. J., on
Monday, with capital stock of $1,000,000 (in $100 shares), all
subscribed for by the following corporators : Abram S.
Hewitt, D. O. Mills. G. M. Dodge. Fred. D. Grant, Wager
Swayne, all of New York ; James J. Hill, of St. Paul; Z. S.
Spaulding, of San Francisco; John H. Browning, of Tenafly,
N. J., and Mason W. Tyler, of Plainfield, N. J.

The New York sun quotes ex-Mayor Hewitt as saying :

The Government of Hawaii has granted to Col. Spaulding, a well-
known planter of the Hawaiian Island, a concession for a cable to the
United States, with a subsidy of $10,000 a year. The intereston the
iutlay nud. expense for maintenance it is estimated, will be about
$300,000 a year. Col. Spaulding's idea is to apply to the Government
of the United States for a subsidy. As the enterprise is of great public
and commercial importance, several prominent gentlemen bave agreed
to furnish the money required, provided the subsidy is secured. heir
object, however, is not to make any money out of the enterprise, aud
hence, in the hill which will be presented to Congress, provision is
made that the United StateB_ Government may at any time release it-

self from the subsidy by taking the cable from the oompauy at the ao-
tual cost of construction.

officers—On Thursday the following board of directors was
elected: J. Pierpont Morgan, George S. Bjwdin, Edmund L.
Baylies, J. Kennedy Tod and James A. Scrymser. Mr.
Scrymser was elected President of the company, and Edmund
L, Baylies Vice-President and Acting Treasurer. An increase
of the capital stock to $10,000,000 is proposed. It is estimated
that it will require 7,249 miles of cable, including slack, to
connect the United States and Japan, via the Sandwich and
other Pacific Islands.—V. 61, p, 1065.

Panama HR.—Pacific Mail Steamship.— Contract Signed
—A contract signed on Monday by the presidents of both
these companies at length settles the disputes that
have existed since 1892. ©The agreement is for three
years, and may be extended for two years more at the option
of the Steamship Company. Under its terms the Pacific
Mail will do all the steamship business on the Pacific and the
Panama RR. all on the Atlantic Ocean. In pro rating on
throu-h butiness the Panama Railroad will be enlitled to 55

®P*r cent and the Pacific Mail Company to 45 per cent of the
charges. The vessels of the Pacific, Mail Company, which
have been running between New York and Colon, will be
transferred to the Pacific.—V. 61, p. 1013.

Peoria Decatur st Evansville Ry.—Coupon Payment.—
Coupons due July 1, 185)5, of the first mortgage bonds of the
Peoria Division will be paid at the office of the Central Trust
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Company, in New York City, on and after Thursday, Dsc. 26,
1895.—V. 61, p. 831.

Philadelphia & Reading RR.—Reorganization Plan—
The plan of reorganization issued this week is spread in full
on subsequent pages of to-day’d Chronicle, where it may be
studied to advantage and in future referred to as occasion
may require. In the advertising columns will be found a
brief statement of the main features of the plan

Protective Committee Endorses the Plan.— At a meeting
held yesterday by the Junior Securities Protective Commit-
tee, consisting of R. M. Gillaway and others, it was unani-
mously resolved that the depositaries named in the circular
issued by this committee be directed to return to the deposi-
tors thereunder the securities deposited upon surrender of
receipts, the committee having decided to disband, as in their
opinion the plan issued by Messrs. J. P. Morgan & Co. seems
on tbe whole to propose a thorough adjustment of the affairs
of the Reading Company. The announcement further states
that the individual members of the committee who have
large holdings of junior securities deposited under their cir-
culars will individually deposit such holdings under the pro-
posed reorganization plan.—V. 61, p. 1065.

Pittsburg Allegheny & Manchester Traction.—Lease.—
The meeting to vote on the 950-year lease to the Consolidated
Traction Company has been postponed till Dec. 30. It is said
the minority stockholders propose to take measures to pre-
vent the lease being made.—V. 61, p. 794.

Rates on Steel Rails, Etc., from Colorado to Sin Fran-
cisco.—Colorado Fuel & Iron Co.—Decision.—Toe Inter-state
Commerce Commission has rendered an important decision,,
reducing largely the rates on steel rails, bar iron and other
iron and steel articles from Pueblo, C>l, to San Francisco.
The Colorado Fuel & Iron Company complained that the
charge of $1 60 per hundred pounds on these articles was
unreasonable, the rate from Chicago for steel rails being only
60 cents per hundred pounds. Tne Comm:ssion sustains this
positi n and orders “that the rates from Pueblo to San Fran-
cisco should not exceed 45 cents per hundred pounds on steel
rails and railway fastenings, or 37J" cents per hundred
pounds on bar iron, cast iron water-pipe, pig iron, billets,
blooms, rivets, nails and spikes. Nor should the rates from
Pueblo to San Francisco on such traffi; or on other iron and
steel articles be greater at any time than 75 per cent of rates
contemporaneously in force on like traffic from Cnicago to
San Francisco over any of the defendant roads.”—V. 61, p,,
473.

Rockport & Northern.—New Company.—A charter for
this company has been filed in Texas. Tin line is projected
from Rockport, Texas, on the Gulf of Mexico, north to
Smithville, a total distance of 145 miles. The load would
give the Missouri Kansas & Texas a direct southerly exten-
sion from Smithville to the Gulf, but that company deny
any knowledge of the enterprise.

Terre Haute Electric Ry.—Description of Bonds.—The
application to the Stock Exchange describes the bonds listed
last week as follows:

Tlie authorized, issue is $1,000,000, of which $425,000 are held by
the Metropolitan Trust Company of the city of New York, trustee, in
escrow, to retire the $400,000 bonds outstanding of the Terre Haute
Street Railway Company. Bondsnumbered 817 to 1,000, both inclusive,
are held by the Metropolitan Trust Company of the city of New York,
trustee, under very rigid restrictions, andean be issued onlv for neces-
sary extensions and betterments, after the proceeds have been ex-
pended or contracted for and after the uet income of the company for
a continuous period of one year shall have been equal to the interest
on the bonds theretofore issued, together with 10 per centon the
bonds to be issued. The bonds may be registered at the Metropolitan
Trust. Company of the city of New York for the payment of interest
in London, Paris or Berlin.

The mortgage conveys all the property of the oompany now owned
or hereafter to be acquired and is also a lien onthe lighting and power
plant and also on the steam heating plant and all the rights, fran-
chises, property, apparatus and business incident thereto.

The company now owns and operates 23 miles of road in the city of
Terre Haute, and has a franchise for an eleotric railroad granted in
1888, for fifty years. The company has also acquired the franchise
and business of the Citizens’ Eleetrio L’%Iit & Power Oompany, which
has a five-year contract with the city of Terre Haute for public light-
ing whieh will not expire until the 'year 1900. The light and power
franchise is very liberal in character and unlimited as to time. The
railway company has also acquired by purchase the franchise, busi-
ness, mains and plant of the Terre Haute Steam Heating & Power
Company, incorporated in 1891. These plants being located upon the
company’s real estate, and operated together under one management,
with but one set of offieials, enables the  company to obtain superior
results at very much less cost than would be possible if operated sep-
arately. The passenger earnings have shown a steady increase each
%/ear. The company has only been furnishing the city ‘with municipal
ighting for a few months. The installation of a commercial olectrio
light and power plant has just been completed The steam .heating
plant commenced operations less than 30 days ago.

BALAXCE SHEET TERRE HAUTE ELECTRIC RAILWAY 0 )MPANY.

Assets. Liabilities.
Elec. Ry.franoh .

,prop., $500,000
L ~$1,000,000 791,000
Lighting plant franeli., A'cts. and bills payable
rights, property, &o.. 250,000 for mach’y and sup-
86-am haatiDg plant plies (not yetrtue)... 25,500
franch , property, &c. 105,000 Undivided profits....... 68,500
Bills receivable........... 35,000 Int. accrued & not due. 13,500
Accrued earnings........ 3,500
Total i $1,398,500 Total.cccie, $1,398,500

Tae President of the company is Russell B. Harrison, and
the earnmg3 are published from time to time in the Chron-
icte and Street Railway Supplement.—V. 61, p. 1086.

W For other Investment Items see pages 1111 and 1118,
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i>epovts and JJocum euts.

PLAN FOR THE REORGANIZ ATION
OF THE

PHILADELPHIA & READ NG RAILROAD CO.
AND

PHILADELPHIA & READING
IRON COMPANY.

DATED DECEMBER 14, 1895.

COAL AND

Thomas Penny,

Gforob H. Earle, Jr,,

Sidney F. Tyi.es.

Samuel R, Shipley,
Richard Y. Cook,

Frederic P. Olcott,
Adrian lIssliv, Jr.,
J. Kennedy Tod,
Henry Budge,

Committee.

F, W. Whitridoe, 1
John G. Johnson, } Counsel.
Georgs L. Rives, )

J. P. Morgan & Co. New York. '
Brixel & Co., Philadelphia. -Depositaries.
J. 8, Morgan & Co., London.

Francis Lynde Stetson, Counsel,

As security holders are doubtless aware, the undersigned
Committee has for over a year past devoted its lime and
attention to the affairs of the above-named companies, and,
as a r*--ult, a decr« for the foreclosure of the General Mort-
gage is expected shortly to be entered.

The Committee feels, therefore, that the time is now oppor-
tune to bring about a reorganization of the properties of the
Philadelphia & le ading Railroad Company and of the Phila-
delphia & Reading Coal & Iron Company ou the basis which
it originally underto, k to accomplish, being one which shall
attain the following results :

ft) the protection of the present Grneral Mortgage ;

(b) the reduction of the fixed charges to a limit safely
within the net earning capacity of the reorganize!!
properties;

(e) adequate provision of cash working capital for future
requirements;

('13 the payment of the (L>ating debt, and provision for
the existing car trust obligations;

(«) such control of the reorganized System until the
earnings of the propertiesshill have placed them
in a sa'i-factory financial position, as shall render
additionally secure the new General Mortgage.

Having tM—eobject* in view, the annexed plan has been
prepared, with the co-op ‘ration of M-ssr*. J. P. Morgan &
«Co., who have been selected by the Com nittee to act as Man-
agers to curry out the plan.

Fsedzrio P. Ot/;>Tr, Georis H. Earle, Jr,,
Adbixn Iseuv, Jr., Sidney f. Tyler.

J. K*»xkdy Tod, Samuel R. Shipley,
Henry Budge. Richard Y. Cook,
Thomas Denny,

e Committee.

PreHmimtry Conlitions of Participation Under the
Ptan. . 3

Participation under the plan of reorganization, in any re-
ap :wt whatsoever, by any stotkhol ier or bondholder affected
Uwreby (as Specifiedon p. 1! 10), is dependent on his depositing
his holdings with one or the Depositaries, Messrs, J. P. Mor-
faa & Co., 23 Wall Street. New York ; Messrs. Drexel & Co.,

ifth and Chestnut streets. Philadelphia, or Messrs. J. S.
Morgan st Co., 23 Old Broud Street, LondoD, within such
time as may be fixed, and will embrace only securities so
deposited. As to Income Bonds and Stock so deposited, par-
ticipation is further dependent on the payment of assess-
ments, as provided in the plan <see p. 1110). All securities for
depoeit must be in negotiable form.

The assessments on Income Bonds and Stock will he pay-
able at the office of Messrs. J. P. Morgan & Co., Messrs.
Drexel st Co., or Messrs. J. S. Morgan st Co., at the option of
each depositor, in four equal installm-nts, at least 30 days
apart, when and as caliad for by advertisement in each in-
stance at least twice a week for two week* in two of the daily
pipers of general circulation published in the cities of New
York, Philadelphia and London, respectively. All payments
mast be receipted for by one of the Depositaries on the reor-
ganization certificate*,

Failure to pay assessments when and as payable will sub-
ject th-> deposited securities and all rights on account of any
prior payments to forfeiture as hereinafter orovided.

The holders of receints of the Central Trust Company of
New York for General Mortgage Bonds deposited under the
existing bondholders' agreement of May 7, 139i, shall be en-
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titled to the benefits of this plan without the issue of new re-
ceipts or certificates, provided that within the time limited
therefor such existing receipts ba produced to one of the
Depositaries and stamped as assenting to this plan.

All holders of General Mortgage bonds not already deposited
with the Central Tru3t Company of New York under the
existing bondholders’ agreement shall by delivery thereof to
the Depositaries, be deemed to deposit their bonds under said
bondholders’ agreement, and for the bonds deposited will
receive certificates of said Trust Company issued under that
agreement, duly stamped by one of the Depositaries as assent-
ing to this plan.

Lhe holders of receipts heretofore issued by the Central
Tmst Company of New York for First, Second and Third
Preference Income Bonds, Deferred Income Bonds and Stock,
must surrender the same to one of the Depositaries and must
obtain new certificates hereunder in exchange therefor, in
order to entitle them to the benefit of this plan. Receipts not
so exchanged wili not be enlitled to participatioa herein.

OF REORGA4M Z AXIOM.
THE NEW COMPANY.

Unless the Managers shall decide to proceed without fore-
closure or sale, the properties of the existing Reading com-
panies will be sold and successor companies will be organized
under ihe laws of Pennsylvania; and the Blocks and secur-
ities of these successor companies will be vested in a new
company, formed or to be formed under the laws of Pennsyl-
vania or of some other State. The term “ New Company," as
hereinafter used, is intended to mean either the existing
Reading companies cr the New Proprietary Company.

Pending iheir use for reorganization purposes, all bonds de-
posited hereunder will be delivered by the Depositaries to the
Central Tru-t Company of New York, and all stock will be
deliver, d in like manner to the Mercantile Trust Co , shall be
held by thera*resp ctively, subject to the order and control of
the Committee. All stockhand bonds deposited under the
plan are to be kept alive so long as necessary for the purpose
of reorganization.

NEW STOCKS AND BONDS.
A

The New Company is to authorize the fol’owing securities -

1. General .Morigage
for §114 000,000.

These bonds aro to be secured by mortgage and pledge ofall
properties ard securities embraced in the reorgauiz ition as
carried out, and also all other property which shall be ac-
quired thereafter by use of any or the new bonds.

Of the new General Mortgage bonds, $41,550,000 are to be
reserved so that they can be issued only against existing un-
disturbed bonds (Table Q: ihe present Improvement Mort-
gage bonds amounting to §9,364,QFf> maturing in 1397, may,
however, be txsended at not ov. r 41°0 per annum interest.

$20,000,000 Of the new bonds will be reserved for purposes
of futu-e construction, equipment, etc. (available only to an
extent not exceeding $1,500,000 in ai y one year), thus provid-
ing adequate means for extension of busints?.

The new mortgage will futther provide for the issue, if
found desirable, <f additional bonds secured thereby (not ex-
ceeding $31,000,000) for the following purposes:

$8,5)0,000 to meet the Phils. & Reading Terminal bonds

$12,500,000 “ * “ al Coal & Iron bonds
in which case thess bonds, or the property covered thereby,
will be brought under the new mortgage as additional se-
curity therefor.

Suitable arrangements will be made for a sinking fund out
of the revenues from the Coal & Iron Company, or its succes-
sor, to be used to retire new General Mortgage Bonds, but no
compulsory redemption of the new bonds can be made prior
to their maturity.

The new mortgage will, subject only to the bonds for
which reservation is made, be based upon properties or se-
curities of all the lines of railroad owned by the Pniladelphia
& Reading Co., 327 miles.

Various leasehold lines, 552 miles, more or less.

All the oroperlyof the Coal& Iron Company, or the securi-
ties thereof, representing nearly 200,000 acres of coal and
timber land.

The new mortgage will also have the benefit of equipment
valued at about $10,000,000, but now subject to about
$7,300,000 of car trust obligations, which are to be acquired
under the plan, and also the maiine equipment of the Com-
pany.

Furthermore, by the redemption of the present Collateral
Trust Mortgage, or the acquisition of the bonds secured
thereby, and by the payment of other debts, the new General
Mortgage will have a first lien upon a majority or more of
the capital stock of various companies in the system owning
448 miles of railroad, of which 195 miles are leasehold lines
included in the 552 miles above Btated. These 448 miles em-
brace properties which are essential to the system, no part of
which is covered by the present General Mortgage. The se-
curities thus to be pledged earned last year an income of
$535,000, of which $418,000 was actually received by the
Philadelphia & Reading Railroad Conpany in the way of
dividends, the remainder being retained for betterments and
working capital.

The new mortgage will thus have the security of a vast
amount of valuable property in addition to that afforded by
the present General Mortgage,

PL,AX

IOU-Veor 2% Gold Bond*
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iinfs\Vr suiiid, for substitution for .Second Preferred Stock.

Ttu First Preferred Stock will enlitle the holders to non- j
cumulative dividends up to 4 per cent per annum, payable |
oui Uf n-t,amines hefole any dividends shall be paid on the i

Second Preferred or the Common Stock.
it -toil-cumulative 4% Second Preferred Stock
.>.0410,000, which will entitle the holders to non-
ouumlutive dividends up to 4 per cent per annum, payable
cut oi net earnings before any dividends shall be paid on the

1 1. (Foiiiinoii Stock for *70,000,000, subject to an in-
crease of $21.(1110,000, as hereinafter stated, for substitution for
Second Preferred Stock.

All the stock will be divided into shares of $50 or $100 each.

Provision will be made that at any time after dividends at
the rate of 4 per ctnt per annum shall have been paid for
two successive .war* on the First Preferred Stock, the New
Company msv convert the Second Pteferred .Stock at par,
one-half into First Preferred Stock <nd one-half into Common

Stick.
B.

As a consideration for the property and securities to be
conveyed or delivered to the New Company, or which, pur-
suart to this plan, the New Company shall acquire, it is con-
templated that the New Company shall deliver the foregoing

- and, stock, excepting the poriions to he held against
such of the"existing securities as are not disturbed, and such
final amoums as shall be reserved for the future use of the
New Company.

The requisite deliveries of the new securities to depositors
and subscribers under the plan will thus be provided for.

As additional protection to the new General Mortgage bonds
all classes ofystoek of the new company (except such numbfr
of shares as may be disposed of to qualify directors) are to tie
vested in the following Voting Trustees: J. Pierpont Mor-
gan, Fredeiic P, Olcott and a third Trustee to be selected
hereafter.

In the event of the death of any person designated as a Vot-
ing Trustee, prior to the creation of the Voting Trust, the va-
cancy shall be filled as provided in the Reorganization Agree-
ment. The stock shall be held by the Voting Trustees and
their successors, jointly (under a trust agreement prescribing
their powers and duties and the method of tilling vacancies),
for five years, and for such further period (if any) as shall
elapse before the first preferred stock shall have received 4
per cent cash dividend per annum for two consecutive years,
although the Voiicg Trustees may. in their discretion, de-
liver the stock at any earlier date. Until delivery of stock is
made by the Voting Trustees, they shall issue certificates of
beneficial interest entitling the registered holders to receive,
at the time therein provided, stock certificates for the number
of shares therein stated, and in the meanwhile to receive
payments equal to the dividends collected by the Voting
Trustees upon the number of shares therein stated, which
shares, however, with the voting power thereon, shall be
vested in the Voting Trustees until the stock shall become de-
{iverable, as provided in such certificates of the Voting Trus-
ees.

Provision is to be made that no additional mortgage shall be
put upon the property to be acquired hereunder, nor the
amount of the First Preferred Stock authorized under this
Plan beincreased, except with the consent, in each instance, of
the holders of a majority of the whole amount of each class of
Preferred Stock, given at a meeting of the Stockholders
called for that purpose, and with the consent of the holders
of a majority of such part of the Common Stock as shall be
represented! at such meeting, the holders of each class of
stock voting separately ; also that the amount of the Second
Preferred Stock shall not be increased except with like con-
sent by the holders of a majority thereof, and a majority of
such part of the Common Stock as shall be represented at the
meeting. During the existence of the voting trust the con-
sent of holders of like amounts of the respective classes of
bengficial certificates shall also be necessary for the purposes
indicated.

The New Company may reserve the right to redeem at anv
time either or both classes of its Preferred Stock at par in
cash, if allowed by law.

EW ®0ONDS AND Stock Trust Certificates are in-
tended to be used as shown in the accompanying Tables (sub-
ject only to such changes as may be necessary for the effect-
Ive carrying out of the plan), viz,:

Bonds.

“.i Undisturbed bonds (see Table C)............ ndn ono
*?S00 JTortga-ge bonds (exclusive oi about ¥ # '

« N wc?nstructlon additions and bet tﬁl menls iidb ” WV

tlona eqmﬂment etc,, under care g/%uar ro-
hotions $1,500.000 t d to an
one year. These bonds will bo used only In sucl

< Contingencies (any surplus 8035%h%env‘\3/ E)nrrcl)[r)%)%g 20 898 888

$114,000,000
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first Preferred Stock.
First Preference Income bonds. $7,184,000
Delivery to Syndicate . 8,000,000
Reserve for adjustment with various outstanding
bondholders, creditors and stockholding interests,
Commission to Refunding and Guarantee Syndl—
cate. and Contingencies (the surplus to go to the
NEW COMPANY) i esisies 12,816,000
$28,000,000
Second Preferred Stock.
For First, Soeoml and Third Preference Income bonds.... $40,286,000
“ Contmgenmes (the surplusto go to the new Com-
PANY ) ettt 1,714,000
$42,000,000
Common Stock.
For Income bonds and StOCK.....ccccovviniceinicsiccccccec s $69,598,000
Contingencies (the surplus to go to the new Com-
PANY oo et st £ 402,000
$70,000,000

The undisturbed bond issues of the Reading system cannot
be compulsorily retired prior to their maturity ; therefore,
reservation of New General Mortgage bonds is made to pro-
vide for them, as shown above. The security for the present
General Mortgage bonds is ample, but a reorganization has
become necessary through the creation of debts which have
proved a drain upon the resources of the Company and have
necessitatf d a diversion of its income.

DISTURBED SECURITIES AND BASt8 OF EXCHANGE.

The securities disturbed in this reorganization are :
General Mortgage 4% Bonds... $44,602,18 8

1st Preference incomes— 23,949,735
2nd Preference INCOMES. et 16,176,072
3d Preference Incomes.. 16,634,462
Capital StocK......cc...... 41,373,662
Deferred Incomes 20,751,590
The basis of their exchange is asf ollows:
*Receive ——-mm-mmmmmmmmommeoeeceeeen >
First Second
New Gen. Pref. Pref. Com.
Cash BMo;t. Stm Tfr. St’llcTr. 81'XkTr.
ash. onds. Certif. oOtrlif. C if.
General Mortgage Bonds ert it erti
(1 stamped *’  receipts
heretofore issued by Cert.
Trust Company, when
fassented”!) 2%*  100%
Gen. Mort. Bonds (“un-
stamped” receipts here-
tofore issued by Cen. Tr.
Co. when “assented”!-.. 12%t 100%
Gen. Mort. Bonds hereto-
fore undeposited (when
deposited in. exchange for
assented receipts of Cen-
12%t  100%
1
First Pref. Inc. Bonds!! £ 30% 100%
Second Pref. Inc. Bonds!! | o 65% 550
Third Pref. Inc. Bondstf 35% 85%
StoCk! e, 100%
Deferred Inc. Bonds!!... 20%

The foregoing percentages are based upon the principal
amount of the bonds. Undeposited bonds must be deposited
with all unpaid coupons.

These new bonds will be for $1,000 each. Interest will
start irom January 1st, 1896; (first coupon to mature July 1st,
18U6), and will be at 4% per annum. Equitable cash settle-
ment will be made for fractional amounts of new bonds and
of stock accruing to depositors.

The assessments on the First, Second and Third Prefer-
ence Income bonds, on the stock and on the Deferred Income
Bonds are:

20 per cent on First, Second and Third Preference Incomes.
20 “ “ * Stock.

4 per centon Deferred Incomes.

A Syndicate has been formed by Messrs. J. P. Morgan &
Co., J. Kennedy Tod & Co., Hallgarten & Oo. and A. Iselin &
Co. which definitely agrees :

1. lo underwrite the payment of the assessments on the
Income bonds and Stock of the present Railroad Com-
pany, the Syndicate to acquire all the rights of holders
of Income bonds and Stock who shall not deposit their
stock and pay the assessments thereon.

2. To take $4,000,000 of the new General Mortgage Bonds
and $8,000,000 of the Dew First preferred stock.

3. To guarantee the extension or payment of the Im-
provement Mortgage bonds and of the Coal & lIron
Company bonds, most of which will mature within the
next twa years.

.»ForJa“ larT>1896, coupon, payable on orbefore completlon of the

récrganization, with interest from” January 1, 189
The equitable interest certificates heretofore |ssued will be pald in
069 °»or before the completion of the

fThe 12 per centin cash represents coupons from Julv 1 1893 to
January 1, 1896, and is payable on or before completion of the reor-
nfS JtS tiK 631'8interestat 6 per centper annum, from the dates
of th® respectlve coupons until paid. B?/ means of this

unstam ped” certificates and heretofore undeposited

S ??2UT°“ the same tooting- as the “ stamped ” certificates.

I|| orderto ,assent holders oftllese receipts must present them
for mping " as indicated on page 1109. 8 iesenc mem

+01' th6Se saoralties milst be exchanged as in-
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The financial requirements, not only of the reorganization,
b_r(]jt 8f ibe New Company, as stated above, are thus fully pro-
vided for.
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TABLE c.
Schedule of Securities not disturbed by the Reorganisation
Prior Mortgage Lons, viz.:

i i First Mortgage 6?0 *500 Coupon Bonds..  $967,200
Tte compensation to \f/es;ra. JI. P. Morganh & Ct()). for theldr Fires Mongage 846 $1.000 Cogpon s 5-15500
services ss Managers of the plan ana to their above-name Mortgage 6% $1,000 COUUON B ONAS.or.... 795,000
a*»..dares in the formation of the Syndicate, has been fixed Mortgage 6", $1,000 Coupon Bonds 92.000
at $650,060 in addition to all expenses ‘incurred. Mortgage 6% $1,000 Coupon Bonds........... 67.000
Mortgage Convertible4 ~ Coupon Bonds 1,000
CASH REQUIREMENTS AND PROVISION THEREFOR. Mortgage Convertible 1ijVo $500 and
i f B f f $1,000 Coupon BoNnds......oermecerecirnaes 73.000
The estimated r>quire merits of the plan (including General Mortgage 5% $1,000 Goid Coupon Bonds, 2,690,000
me interest up to Jaruaxy 1, 1898) are as follows : ' $5.241 700
Floating Debt $3,SC0O,000 X ' '
ReGeivers’ Om Ficates 3:800,000 Consol. Mortgage Loans ($3,162,000 0 6%; $18.811.000
Car Trust and Equipment Note- . 7,300,000 $10,649,000 ® 7% o354 000
Equitable Inter. st Certllicates and Accrued Ilrr?c%rrg\éem ent Loans (goy - =57 000
0).. .
'Il'nrtuesrteSéeorl#ifiucr;?éimapnedd n%r?[]deerg(l)s'i\{le%rt - Consol. Mort. of 1882 11st Series 5% Gold).. ~5,767.042
eral Mortgage Bonds, about ..o 8,230,000 " and 1883 (2d I& 5% g 53%‘2%‘2
Arrearage* of Sinking Fund, Divisional Coal Bond and Mortgages on Real Estate........... 232,
MOTEGRAGE™  omsoesossemteessrseesremse 2,000,000 5% Collateral Sinking Fund Loan of 1892...  1.831.000
Reoncanlx >tlon and other expenses, includ- 39308 473
ing comml-sioux tol Bankers, unforeseen ’ ’
item*, etc. may surplus to go to new Com- $-4-1,550.173
PAMY bt _ 3000000 . 5B deppnal bonds. ... 8:500.000
;He gsseds'smems'lvlvi“ yietljd | : 0.862,280 A’lron Company bonds 1383,
e Syndicate will contribute In cash... s 365.433.7S1
------------------ 28,162,289 A
Leaving an estimated, cash balance of about.. $3.000,000 . . TABLE D,
to be used for the purpose* of the n-w Company. Additional Securities to go under New General Mort-
POSITION OF NEW COMPAST. gage, Vviz..
The annuat tixed charges of the re .rganiz-1 system (see SECURITIES NOW EMBRACED [N COLLATERAL TRUiEéres
1= 1 1% 1 - .
Appendi*. Table B) will b’»about $9,8%10.600. An almost im Allentmv 1 Railroad Company 21.479
mediate reduction of nearly 1500,000 per annum in these fixed atlantic City Railroad Co., preferred. 19.046
charge* will, however, be effected through the refunding or Atlantic City Railroad Co., common 23,972
extension by the syndics'™ at 4 to 41’ per cent of some gggggﬂqﬁgup\ntgozgilsffim%%ﬂr%%ndyco R REE
[2),0C0.000 6 per cent and 7 per cent bonds shortly to mature, &atawissa Railroad Co., ilrst preferred 228
and the extension already effected by the Receivers at 4 per Catawissa Railroad Co., second preferred 310
cant of 11,5* 0,000 North Pennsylvania bonds which now bear 8?\2?&PAOBJ;|§JaerrénF'zwérRng'alirl?ggdccoa' 1,%8
7 per cent. . Colebrookdale Railroad Co...oocceeeeverrorrren. . 5,601
Tlie ret earnings of the sy-tem for the past four years ter- pDelaware River Ferry Co, of New Jersey 4,992
minating November 30 were : Ea»! Mahanoy Ruilmad Co.......... 5,646
1803 R $12472.190 61 East Pennsylvania Railroad Co. 17,555
1893 17172690 56 JGett){_sbur AIHaariéburg Railway Co.. 1(1”73%
1%91 . 9183 ’971 82 unction allroa [ I ,
. ; ' ! Locust Gap Improvement Co... 2.000
Isu:> ,.-;im«U*l +* to November - 9,624,123 00 Middlet_ow% A Hutnmelstowu Railroad Co. 3473
Except lor the annual interest charge of about $105,000, Mine Hill A Schuylkill Haven Railroad Co. . 1,620
which t nuw b ing cr«ateit through the con«tructi in. id con-  Mill Creek A Mini Hill suvigation A Railroad Co.. 1919
mitt n with the City of FhiUdelphit of the P- nsylvar.ia Norristown .lunetkm Railroad Co..... 400
AWfm# Subway in that city, and the further interest ot.liga- Northeast Pennsylvania Railroad Co. 6,252
flops which mar gradually arise through the yearly issuance yﬁiﬁ;hdg’lif;]qug\/e%ﬁgRAiflll,fgﬁgvI(Iiloe- nggg
of not exceedlrlg $1,500,000 of new General Mortgage Four Philadelphia A Chester Valley Railrand Co.,preferred 4,102
Per Cent Bond* for new construction, betterm ms, etc. (as Philadelphia A Chester Valley Railroad Co., common., 9,054
hereafter required to develop the business), no rea*ou is be- Philadelphia Harrisburg A Pittsburg Railroad Co......... 39,%6
lieved to exist for arty increase in the fixed charges of the E'ecgdei’n'ggAVCao”lﬁlanéf‘;'{Qogi?roca% 181220
BeerguizMi Company. . Lo Reading Iron Company... 9,980
The New Company will start without tinting debt and Rupert'A Bloomsl.urg Ra 960
wilt bo relieved from the embarrassment of Gar Trusts whicn ggmylllf('illll Q/al-“eehlgn asialz!\rtiooar?AC\OFi' L ggg
during Ib* last live years have absorbed upwards of $4,590,000 grauloklu Sunbary A Lgewlsbnrg Rallny: 33817
from its net income, which otherwise might have been free
to conserve the property. These Car Trusts, unless provided
for »* a fart of a comprehensive plan of reorganization, will Locust Dale Coal Co $156,000

further absorb over $7.3*0,000 additional in the next five
rear*. The new fixed ctarges will be well within the net
income of the system even in the past years of extreme <le-
)le«n>0, snd the New Company will start not only with a
substantial working c»»h capital, but also with power to pro-
vide facilities for the increase of business.

APPENDIX,

TIHItLK A.
Present Annual fixed Charges.
The prevent fixed charge* of both Companiesaggregate $10,-
035.073, made up a* follows :

Inter,,! on Prior Lieu* Including Intereston Bonds and

Mort***-*mm» Real Estate.
Ini, rest ou General Mortgage Bonds...
Inter,ston Terminal leao

toe nna
. 2= Viit«

TOUCK e 3..0,000
9,157,173
latere*! on floating debt ami Receiver™ certificates.. 441,940
(Merestm car Treat and Equipment Notes 485,060
Total prrtrnl Tired Charge!. - $10,035,078
TABLE B.

Annual Fixed Charges After Reorganisation.
Capital. Interest.

i i $286,357

or rtgage I,., in- !
I«'n«. XA rodh, 18.1-1911 KalN S
mprovement rtga -al . Sw ’

P s S i R 258318
Genaral Mougage L§2%4,000,000, mew:: 4dBBABD 190000
TenninallHR li__oanF ...... TS ?ff2|2?'2,SS 01.550

ollateral Kinki un AN e '
%nm* andWorquages onLF?eaI Estate. \'],..»%ié% 203,237
Taxesl* ................. e SR 2 g?gggg
er]tg Int >n2.. I I, *iyysv 819,
oal * Iron Co. (rtVpal eal K-t Mitgs. 1 gggs«é 13,017
60. SV < RS es. 2386, 258,000
do. "“ni's'n of Finance Co. of Pennsylvania.. 50,00

TniMI jwsr f ixed (‘hargr**..... — $0,317,173

iirermmr in Annual Fixed cliarure. $717,000

People’s Railway Company..

Pcrklcn.cn Railroad Company 161,100
Philadelphia Reading A piittsvUleTol. Co 200,000
Philadelphia A Chester Valley Railroad Co., preferred.. 25,000
Philadelphia A Chester Valley RR. Co,, not preferred 47,000
Reading A Columbia Railroad Co. first*..... 9,500
Rcadiug A Columbia Rallroud Co. seconds 35,000

Beading A *lL.ilmubia 11thread Co. debentures.
Schuylkill A Lehigh Railroad Co, Brets

SECURITIES IN TREASURY.
Twhe,i Aegaired by the .Veto Company.
« Shares.

Danville A Shamokbt Railroad Co ...

People'- Railway Co., Pottsville, Pa.. 2,703
Philadelphia Newtown A New York Railroad Co... . 500

do ¢} do do preferred. 7,500
Philadelphia Belt Line 1,560
Port Reading Railroad Co. 15,650
Tamagaa Hazletou A Northern Railroad Co..ccvevvevcnicinenne 6,000

Also some other securities.

Termluul By of Buffalo.—Increase of Stock.—This com-
pany —Inch was incorporated June 17,18H5, by parties closely
ideolifhd wMi the Vanderbilt interests, has applied to the
Kt itf Railroad Commission for permission to increase its cap-
ital stock from $500,000 to $1,000,000 The Company is
engaged in building a line from Blasdell on the Lake Shore
& Michigan Southern Railroad, just southwest of the
city limit of Buffalo, to Depew on the New York Central, a
distance of about 11 miles. The newline will facilitate the
exchange of business between the Lake Shore, Nibble Plate,
Buffalo lioch ster & Pittsburg and the New York Central,
Erie. etc., and di away with the necessity of bringing freight
to Buffalo and transferring it there. Mr. Walter
Wrbb, Third Vice-President of the New York Central, is
understood to be the moving spirit in the new enterprise.

Doited Stales Sugar Refinery—Incorporation—This com-
pany lias been incorporated at Trenton, N. J., with a capital
of 82,000,000, the main offices to he in this city, Cam lea,
Philadelphia and Boston. One half of the stock is preferred,
with 8 per cent cumulative dividends, payable s“mi-annmlly.
The main offices are to be in Camden. Philadelphia, New
York and Boston, The incorporators are Thomas W. Svnnott,
Wenonab, N. J,; John P. Whitney, Uiassb.ro, N, J., and
George Burnham, Howard W. Lippincott aod Charles Binj i-
tnin Wilkinson, of Philadelphia.
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REPORT OF THE SECRETARY OF THE'
TREASURY.

-t of the Secretary of the Treasury was sent to
t Monday, December 18. We give below quite
tract *from it, confining ourselves, however, en-
>uk p-irts relating to the revenues and disbursements
rentarks ctf.cprniog the country’s finances, the latter
mjuote in full.
Treasury Department, )
W ashington, D. C., D.-c. 10,1895.)
—I have the honor to submit the following report:
RECEIPTS AND EXPENDITURES.
Fiscal Year 1895.
revenues of the Government from all sources for the

Thi
fiscal y<  ended June 80, 1895, were :
From Ct *152,158,617 45
Fr m internal revenue . . 1-13,421,672 02
From the District. of Columbia 3,658,018 0
Fro fees—consular, letters--paten 2,655,299 41
Ff  sinking Hunt for Paolfle railways 1.735,887 05
Fro tux on national banks t.712,550 9
Fro profits on coinage, bu depo 1,610,579 70
Fro siil-s of public lands ......... 1,103,347 1
Fro Nivtislnn and Navy Hospital Funds, etc... 19%&)2%%8
From re-payment- of interest by PaeflieTaitways. s
From Customs fees, Hues, penalties and forfeitures— 6-10,966 0
From miscellaneous SOM €,S. ... 610,082 2
Prom sains .f Indian lands 540,819 76
Fr reimbursement for cost of water supply, Dis-

trictnt Columbia 382,055 97
From Immi;irantfluid 305,224 84
From the'snles of lands and buildings under special

acts. 220,208 31
Fr* tu Soldier,-” Home, permanent fund... 212,401 59
From sides of Government property....... 178,123 86
From deposits f<r survey log public’lauds- 162,607 21
From sales of ordnance ‘material ....... — 31.606 91
From depredations on public lands.. y 17,729 53
From bequest of Gen. Cullom for M st

Point... 8,596 23

939 43

From sal r
From tux o-&se;U-skins.
From postal service

700 00
76,983,128 19

Total receipts
The expenditures for the same period were :

For the Oivit establishment, including foreign inter-
course, public buildings, collecting the feveuues,
deficiency in postal revenues, refund of direct taxes,
liouu y on sugar, Dist. of Columbia, and other mis-
eid aneous expenses... .

For the military establi t, Including livers and
harbors, tori-, arsenals anil sea-coast defenses

For the naval establishment, in, hiding const' tie.ion of
new vessels, machinery, armament, equipment and
improvement at navy-yards....

K ’ t'e _Indian service.

For tensions

Forinterest on public, d

For postal service.

$93,279,730 14
51,804,759 13

9 939,754 2
141,395,228 87
30,978,03 >21
76,983, <8 19

Total expenditures $433,178,426 48

Showing a defiCit 0f ..o $42,805,223 18

In addition to the ordinary revenues collected during the
year the cash in (he Treasury was increased by the following
sums : From the sale of $50,000,000 5 per cent ten-year bonds
issued under act of January 14, 1875, 858,688,500: by the pur-
chase oi 805,116,244 62 gold coin at a cost in 4 per cent thirty-
year bonds of 862,315,400 ; and from the issue of 4 per cent
tones in liquidation of interest accrued on refunding certifi-
cate convened during the year, §2,470; making a total of
8128,657,214 62. The secuiiiies redeemed during the year on
account of the sinking fund were as follows :

Loan of July and A t, 1861
Loan of 1863..... $:Z,(‘}88 88
Fm ded loan of 3,1CO 00
Funded loan of 1881 3”7 percent. 2500 00
L0AN OF 1887 oo vceiee e e e aevenenaessanennens 7’350 00
Funded loan of 1891... 96.200 00
Fractional currency and notes. ... .... 4’619 93
National Lank NOteS.....couoeveoereieeeeceeeerecerseeeienns 1,012,196 50
0] X U USRI $1,136,366 43

11ollowing this Secretary Carlisle gives a detailed statement
(4 ilie receipts and expenses for the last two fiscal years,
showidg every item of increase and decrease. He also fur-
pishes estimates of tire probable revenues and disbursements
duiing the fiscal year ending June 30, 1890, and the year
ending June 30, 1897, In an editorial article in to-day’s
Chronicte Wifi be found a summary of these figures, re-ar-
ranged so as to present the results for the four yearsin a
brief and convenient form.]

INTERNAL REVENUE.

The receipts from the several objects of taxation under the
internal revenue laws for the fiscal years ended June 30, 1894
and 1895, were as follows :

e 30—

1895.

$73,662,627 41
29,701,907 63

< —Fiscal Tear Ended Jan
1894.

$83,259,252 25
28,617,898 62

Objcits of Taxation—
Distilled spirits
Manufacturetl tobacco

FerojtutHl liquors 31,414,788 04
! ) ) 31,640,617 54
Pnlggmgggarme... 1,7*3,4.79 90 1,401,211 18
( 77,130 90
Miscellaneous collections! 158,030 89 551583 09

$147,168,419 70
cost of collection for 1894-95 was
The tital cost of collection for 1893-91 was. *’. ",

$143,216,077 75
...$4,127,601 16
3,9-’5,904 00

In reased cost of collection $151,697 16

$390,373,20330

29,797,79573y
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The increased cost of collection for the fried year just
ended is largely due to the expenses incident to thy prepara-
tions for carrying into effect the income tax law, the expendit-
ure for this purpose aggregating $91,621 39.

The amounts above stated are the receip’s actually collected
during the fiscal years mentioned, but in many cases the
money collected on the last day of June is not deposited until
the first day of July, thus causing a discrepancy between the
collections and deposits for that year. A detailed statement
of the receipts and expenditures will be found in the report of
the Commissioner of Internal Revenue,

The cost of collection for the fiscal year ended June 30,
1895, was 2’88 per cent, as against 2°70 per cent for the fiscal
year ended June 30, 1894. Deducting both the receipts and’

lexpenditures involved in the income tax law, the percentage
| of cost of collection for the fiscal year just ended would be re-

duced to 2 81.

The total production of distilled spirits, exclusive of fruit
brandies, for the fiscal year ended June 30,1895, was 79,949,-
595 taxable gallons; the total production for the fiscal year
ended June 30, 1894, was 89,205,493 taxable gallons, shoving;
a decrease in production for the fiscal year jdist ended of
9,255,897 gallons.

There were also produced during'the fiscal year ended June
30, 1895, 232,244 gallons of apple brandy, 4,658 gallons of
peach brandy and 1,733,274 gallons of grape brandy, making
a total production of 1,960,176 gallons from fruits during the

ear.

A further comparison of the two fiscal years shows a de-
crease of 318,451 gallons in the production of apple brandy, a
decrease of 72,331 gallons in the production of peach brandy
and a decrease of 597,200 gallons of grape brandy for the fiscal
year ended June 30, 1895, an aggregate decrease of 987,982
g-dlons produced from fruits, as compared with tne previous
fiscal year.

The quantity of distilled spirits gauged for the fiscal year
ended June 30, 1895, was 265,698,906 gallons; the quantity
gauged for the fiscal year ended June 30, 1894, was 242,626,-
324 gallons, making an increase in the quantity of spirits
gauged for the fiscal year just ended of 23,062,582gallons.

During the fiscal year erd'd June 33, 1895, 2,429 distilleries
of all kinds were operated ; for the preceding fiscal year 5,148
distilleries of all kinds were operated, a comparison showing
a decrease of 2,719 in the number of distilleries operated for
the fiscal year just ended.

During the fiscal year ended June 30, 1895, there were pro-
duced 33,589,784 barrels of beer, (including 28,373 barrels re-
moved from breweries for export free of tax ); the number of
barrels produced during the fiscal year ended June 30, 1894,
was 83,362,373, making an increased production for the fiscal
ear just ended of 227,411 barrels.

For the fiscal year ended June 30, 1895, the total receipts
from the taxes on tobacco, cigars, cigarettes, snuff, &c., were
$29,704,907°63, The receipts from the same sources for the
fiscal year ended June 3), 1894, were $28,617,898 62, showing
éligggncrease of $1,087,009 01 for the fiscal year ended June 30,

BOND ISSUES AND REDEMPTIONS.

The interest-bearing debt of tbe United States, exclusive of
the bonds issued in aid of Pacific railroads, was increased
$112,318,700 during the twelve months ended November 1,.
1895. There were issued and sold under the public notice of
November 13, 1894, $50,000,000 of 5 per cent bonds, dated
February 3, 1894, redeemable in coin at the pleasure of
the Government after ten years from that date. There were
also issued and delivered to the parties to a contract executed
February 8, 1895, in payment for 3,500,000 ounces of gold
coin, 4 per cent bonds of the United States dated Feb. 1. 3895,
and redeemable in coin at the pleasure of the United States
after thirty years from that date, amounting to $63,315,400.
The particulars of these transactions have been reported to
Congress. The 4 per cent loan of 1907 was increased in the
sum of $3,300, issued in settlement of interest on refunding
certificates of the act of Feb. 26, 1879.

During the same period $3,362,000 of the 6 per cent bonds
issued in aid of Pacific railroads, known as currency 6), have
matured and ceased to bear interest. Of this amount $2,360,-
000 have been presented for payment and redeemed.

PACIFIC RAILROADS.

In my annual report for the fiscal year 1893 the attention of
Congress was called to the condition of the indebtedness of the
United States incurred by the issue of subsidy bonds to the Pa-
cific railway companies, and it was reeommeaded that early
eonsiderati n be given to the subject with a view to secure the
ultimate payment of these bond) by the companies, Nothing
has yet been accomplished in tbis direction, and the affairs of
the companies now appear to be approaching a condition
which will seriously embarrass the executive officials charged
with the general supervision of the matter, and almost cer-
tainly result in a great loss to the Government unless averted
by prompt action on the tart of Congress. Since the reportre-
ferred to was made bonds for $2,362,000, issued to the Central
Pacific, and for $640,000 issued to the Kansas Pacific, havema-
lured and been paid by the United States ; and on the 1st day of
January, 1896, more bonds will mature, vz.j $1,600,000 issued
to the Central Pacific; $1,440,000 issued to the Kansas Pacific
and $640,000 issued to the Union Pacific. On the 1st day of
February, 1896, other bonds issued to the Union Pacific for
$4,320,000 will become due. The sinking fund of the Central
Paeifi-, consisting of cash and bonds, amounts to $6,254,556 61
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and the sinking fund of the Union Pacific, consisting also of
cash and bonds, amounts to #15,846," 37 61.

The total smount due and to b come due on or before the
1st day of January, 1899, is $64,623,512. delusive of interest,
and it i* evident t' at unless some adjustme t is made und r
the authority of au act of Congress th* payment of this
large sum, with accruing interest, must be provided for wihin
the time name 1 If the property of the companies should un-
fortunately be forced to sa‘'e under foreclosure proceedings
before further provision is made by Congress io protect the in
tereats of the Government by increasing its security or other-
wise, no pnblic offi iat, with the i riited authority now con-
ferred by law, will be able to save any considerable par. of
this large e aim. Congress alone has the power to determine
the mann-r in which this important subject shall be dis-
posed of. and it is hoped th-t such legislation as it may deem
necessary and proper will be enacted at au early day.

CONDITION OP THE TREASURY AND THE CURRENCY

At the beginning of the last fiscal year, July 1,1894, the cash
balance in the Treasury, excluding all current liabilities, bat
incluoing a gold reserve of 164,873.024 06. « as $117,581 436 13,
and at the close of the year, June 30, 1895, the cash balance,
excluding all cur ent liabilities, but ioc uding a gold reserve of
$100,000,000. was $193,241,153 87, showing an increase of
#77,657.717 74 The excess or expenditures over receipts dur-
ing the year was $42,8t5,223 19, as against a deficiency of
$69,803,260 59 during the fiscal year 1894. The total receipts
dating the fiscal year 1895 were $ 5.669,055 86 greater than
the receipt* dming the fls al jear 1894. and the expenditures
were $11,329,981 64 less than dining the ytar 1894. The rev-
enue derived from Customs dining the fiscal year 1895 exceeded
the revenue derived from the s,me source in 1694 by the sum
of $20,340,0s8 83, tut the receipts under th* internal revenue
laws, an 1from some other aoorcea, were less than daring the
previoasyear, ao that the net increase of revenue wai $15,-
$69,055 66, as above stated

If the income tax provisi >ncontained io the act of Aug. 28,
1894, had b= sustain*d by tbe courts, it is believed that the
deficiency for the vear would not have exceeded the amount,
estimated in my lasi annual report. In that report the opinion
was expre««e i that the laws then in force would not only yield
an ample revenue daring the fiscal year 1896 but that, there
would be a surplus of nearly $29,000,000. Th's opinion was
based upon the supposition, which then seemed to be welt
founded, that all the sources of revenue provided in the act of
Aug 2s, 1894, would lie available, and that, owing to the high-
er rate of taxation imposed upon dis<tiled sptiirsand some
other articles, ihe receipts under the internal revenue laws
wou'd be very cootiderably increased ¢ but the decision of the
Supreme Court, bolding the iocom mtax provi-ions of the act
to be unconstitutional, and (be fact that the receipts from in-
ternal revenue did not increase as anticipated, but actually fell
off $3,689,560 79 dating tbe fi cal year 1*95, as compared with
the previous ytar,notwithstanding the higher rate imported on
spii i s and other articles, have greatly altered the situation,
and I am now of the opinion that there will be a deficiency of
about $17,000,000 (luring tbe current fiscal year.

REDEMPTION OP TREASURY NOTES.

The total excess of expenditures over receipts from July 1,
1893. to Dec 1, 1895, was $130,221,023; and of this sum
$32,462,209 38 was paid out of the balance on hand at this
date, in excess of $100,000,000, and the remainder has been
supplied by ihe use of United States notes and Treasury notes
presented for redemption, and thus received into the Treasury
in exchange for go d coiD. The act of May 31, 1878, provided
that when any United States note “ may he redeemed or be re-
ceived into the Trsasury under aDy law, from any source
whatever, and shall belong to the United States, they ahall
not be retired, canceled or deBtroyed, but they rhall be reis-
sued and paid out ag do and kept in circulation,” and the act
of July 14, 1890, provided that the Treasury noles, when re-
deemed, may be reissued, tut that “ no gr ater or less amount
of such notes shall be outstanding at any tirn* than the cost of
the silver bullion and the standard silver dollars coined there-
from then h*Id in the Treasury purchased by such notes.”

It is clear that when any of these notes have been redeemed
they do not constitute a [art of the reserve fund, but become a
part of the general exsh assets of the Treasury, to be used in
the same manner as oth*r money belonging to the Govern-
ment. Whenever they could, by exchanges, be used to procure
gold for the replenishment of (he reserve, they hsve been so
applied, but, when this could not be done they have been
treated as aval able funds in the Treasury and reissued in pay-
ment of public expenses. None of my predecessors in office
has ever made any distinction between the notes received in
ﬂayment of the ordinary revenue and notes presented by the

oid-rs and redeemed in coin, but such notes have been" used
indiscriminately as the txigencirs of the public service
re%lquired. . . . . .

A tAry 8h** man di-cusNod this question in bis annual
report for 1877, before the passage of the act of May 31, 1 78,
and am mg other things, h- said : ‘A note redeemed with coin
is io the Tre.isnrv and subject to the same law as if received
for taxes, oras abank note, rede* ra d by the coro (ration issuing
it. Tne authority to reissue it d >s notdepend upon the mode
in widen it is returned Pi the Treasury.” He was discu sing
the onesti.,a wheth-r the notes which might, be redeemed after
th *Ut dvy "1 January. 1879, under the resumption act., could
b- lawfully reis- tied, aod be held that they could; but he
stated thst this construction of the law was controverted, and
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insisted that the question should be settled by a distinct Pro-
vision of law. The result was that Congress passed the act of
May 31, 1978, making it mandat try upon the Secretary of the
Treasury to reissue tbe notes. Since the passage of that act,
the right and duly of the Secretary of the Treasury to reis sue
the old legal-tend-r urea, no m*tter how received tntd
the Treasury, provided they belong to the United States, has
Cever been questioned in any quar er, and, as to tbe
Treasury notes issued under ' the silver-purehasiug act,
they must be reissued wh«n redeemed iu gold, or, if
canceled, standard silver dollars must be issued in their
place; for, if this were not done, there would be a smaller
amount of such notes outstanding than the cost of the silver
bullion and the standard silver dollars coined therefrom and
held in the Treasury, and this condition is expressly prohibi ted
by the statute under w'liieh the notes were issued. Whether
these notes are reissued or destroyed and stindird silver
dollars substituted for them, the practical result is the same,
for in both cases the Secretary would be using notes redeemed
in gold for the payment of the ordinary expenses of the Gov-
ernment ; in one case by paying out the notes themselves, and
in the other by drawing silver from a reserve fund on account
of their cancellation, and then paying out the silver.

The cash balance in the Treasury on the 1st day of Decem-
ber, 1845, was $177,406,396 62, being $93,072,420 30 in excess
of the sctual gold reserve on that day, and $77,408,396 62 in
excess of any sum that it would be necessary to use f*r re-
plenishing that fund in case the Secretary should at any time
be able to exchange currency for gold. There is, therefore, no
reason to doubt the ability of the Government to ditcharge all
its current obligations during the p esent fiscal year, and have
a large cash bat race at its clos*. without imposing additional
taxation in any form upon the people ; but | adhere to the
opinion, heretofore expressed, that the Secretary of the Treas-
ury ought always to have authority to issue and sell, or use iu
the payment of expenses, short-time bonds, bearing a low rate
of interest, to supply casual deficiencies in the revenue. Al-
though former recommendations upon this subj s9, eaun it be
strengthened by repetition, the subject is of such importance
that I consider i* my duty to present it again to the attention
of Congress and to express the hope that it will rece ve favor-
able consideration.

WASTE AND EXTRIVAUANJE TO BE AVOIDED.

While the situation does not require any legislation for
raising additional revenue by taxation at this time, it is such
as to require the strictest eomnmy in appropriations aud pub-
lic exp-nditures. At a time when the prople, upon whom the
expense of sustaining the Government is irapes d, are com-
pelled to practice tue closest economy in their business and
domestic affairs in order to meet their obligations and re-es ab-
lish their trade and industries, it is more than ever the duty of
the public authorities to avoid waste and extravagance in’the
appropriation aud disbursement of the revenues Nearly every
appropriation is in terms, or by necessary implication, a direc-
tion to the ex culive authorities to expend the money, and
therefore the responsibility for an increase or reducti>n of
exp nditures rests primarily and mainly upon Congress It is
certain that if appropriations are not made the money will not
be expended, and for the reason just s'ated it is almost
equally certain that if appropriations are made the money
must be expended. The power of the executive officials to re-
duce excenditures is limited to the comparatively few cases in
which the disbursement i< left to their discretion, and how-
ever judiciously this discretion may be exercised the effect
upon ihe total outlay is scarcely appreciable.

While all the essential agencies for an efficient administration
of the pnblic service should be adequately provided for, I am
sure that a careful examination of the subject will disclose many
sources of expenditure which might be greatly reduced or
entirely abolished, and legislation in this direction, together
with a refusal to make appropriations for new objects of diubt-
fol necessity or propriety, would tend very material y to
equalize the public receipts and disbursements. With a com-
plete return to the norm il bu-ioe s conditions of the country,
and a m-oper legislative and executive supervision over ex-
penditures, the revenue laws now in force will, in my opinion,
yield ample means for the support of the public service upon
the basis now established ; and upon the assumption, which
seems to be justifiei, that the progress now being made toward
the restoration of our usual state of prospeiity will continue
without serious interruption, it is estimated that there will be
a surplus of nearly $7,000,000 during the fiscal year 1897.
During the fi cal years 1694 ard 1895 the ordinary expendi-
tures of the Government have been decreased $37,282,656 20
as compared with the fiscal year 1893, and it is believed that,
wilh the co-operation of Congress, further reductions can be
mide .in the future without impairing the efficiency of the
public service.

Between tbe 1st day of February, 1894, and the 15th day of
March, 1895, three issues of bonds were made, amounting in
the aggregate to $162,315,400. The conditions exis ing at the
dates of ihe first two of these issue*, and the results of their
negotiation, were fully detailed in my last annual report, and
need not befurth-r noticed at this time. The payimnts into
the Treasury on account, of the second bond sale were not en-
tirely completed until after the 1st day of December, 1894. and
itsoon became evident than the transaction had not been effect-
ual to stop the drain of gold In that month the withdrawals
amounted to $31,91*7,221, and during the next, January, 1895,
thev amounted to $45,117,738, and 'hey continued without di-
minution during the early days of Ftbruary, so that on the 8th
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of that month the reserve had been reduced to $41,340,181, and
g".VHnil million mow hud b>6D demtodod, a part of which was
taken out and afterward returned to the Treasury on account
of the temporary restoration ol confidence resulting from
the fact that it became generally known that measures were
about to be taken for the replenishment of the reserve.

THE FEBRUARY BOND CONTRACT.

The large withdrawals in December, 1894, and in January
and the early part of February, 1895, were due almost entirely
to a feeling of apprehension in the public mind, which in-
creased in intensity from day to day until it nearly reached
the proportions of a panic, and it was evident to all who were
familiar with the situation that, unless effectual steps were
promptly taken to check the growing distrnst, the Government
would be compelled within a few days to suspend gold pay-
ments and drop to a depreciated silver and paper standard.
More than $43,000,000 of theamount withdrawn during the brief
period last mentioned was not demanded for export, but was
taken out by people who had become alarmed on account of
the critical condition of the Treasury in its relations to the cur-
rency of the country. Congress, though earnestly appealed to
for relief, having failed to make any other provision for meet-
ing the emergency, a contract, the particulars of which were im-
mediately communicated to that body, was entered info on the
8th day (if February, 1895, for the purchase of 3,500,000 ounces
of standard gold coin, at the price of $17,80441 per ounce, to
be paid for by the delivery of United States bonds, having
thirty years to ran, and bearing 4 per cent interest, and the
gold to be deposited at the United States Sub-Treasuries. By
the terms of the contract not less than one-half of the gold
was to be procured abroad, and the parties with whom it was
made stipulated that they would “ as far as lies in their power
exert all financial influence and will make all legitimate efforts
to protect the Treasury of the United States against the with-
drawals of gold pending the complete performance of this
contract.”

This undertaking was faithfully and efficiently carried out,
and no gold was taken from the Treasury to be used in paying
for the bonds, as had been done in the two former cases, nor
was any withdrawn for shipment until after the delivery had
been completed under the contract.

After a large part of the gold had been furnished from
abroad the Secretary, in order to prevent disturbances in the
rates of foreign exchange at a critical period and avoid a con-
dition whieh would force gold exports and consequent with-
drawals from the Treasury, acquiesced in a departure from
tbe literal terms of the contract, that one-half of the coin
should be procured abroad and accepted deposits of gold then
held in this country to complete the delivery. Ordinary pru-
dence demanded that the success of the plan to protect the
Treasury against withdrawals should not be endangered by
insisting upon a strict compliance with all the details of the
contract, especially as ihc Government could sustain no loss
and the whole amount of gold stipulated for was secured.

The amount of bonds issued under this contract was $62,-
315,400 and the amount of gold received was $65,116,244 62.
The last deposit of gold to complete the delivery
under the contract was made June 24, 1895, but the
Syndicate continued to make deposits until Sept. 11, 1895,
in exchange for United States notes and Treasury notes, the
total amount so deposited being $16,127,432 94. The bene-
ficial effects of this transaction were felt immediately, not only
in this country bat in every other having commercial or finan-
cial relations with our people. Confidence in our securities as
safe and profitable investments was at once restored to such an
extent that they ceased to be returned to our market for sale,
and a very considerable demand for them was created abroad;
but the most gratifying evidences of improvement in our con-
dition were afforded by the prompt revival of business among
our own people, the increased activity and extension of our do-
mestic industrial and commercial operations, the rise in the
prices of onr principal agricultural products, and the general
feeling of relief and security which became apparent’in every
part of thecountry. These encouraging indications of increasing
prosperity still continue, and it is reasonably certain that if our
progress Is not checked by a repetition of 1arge demands upon
onr resources, or by a failure to meet the jusc expectations of
the people in respect to the reformation of our fiscal system we
are entering upon an era of material growth and development
not surpassed m our history.

OUR CURRENCY LAWS DEFECTIVE.

The safety of the existing situation is, however, constant!
menaced, and our further progress toward a complete restor;
lion of confidence and prosperity is seriously impeded by ti
defects in our currency laws and the doubt and uncertain
still prevai mg in the public mind, especially abroad, concert
mg the future monetary policy of the Government, Unt
these defects in our laws are remedied and these doubts ai
removed, there Gin be no satisfactory assurance of immunit

disturbances growing out of the obligator

inch the Gov. rnnnnt has been compelled to assume in reh
tion to the curren’-y. Our past experience with the Unite
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sured of the stability of our entire volume of currency and of
our ability at ail times to preserve equality in the exchange-
able value of its various parts. The latter alternative which,
in my opinion, if adopted,would not afford the relief demanded
by the exis ing situation, necessarily involves such large in-
creases of the interest-bearing public debt from time to time
and would impose permanently upon the Government such
onerous and inappropriate duties in relation to the paper cur-
rency of the country, that it ought not to be favorably enter-
tained, except as a last resort in the struggle for the main‘ain-
ance of the public faith and the preservation of the inviolabil-
ity of private contracts,

The issue of bonds to procure coin for the reserve, which is
the only effectual method now available under the law, will,
unless the conditions which have already been developed by
the present policy are radically changed, ultimately result in
the creation of a public debt much larger than would be re-
quired to retire and cancel all the notes ; and the annual inter-
est charge will be much greater than it would be necessary to
incur on a new class of bonds adapted to the present circum-
stances of the Government and the well known preferences of
investors. If, however, an attempt is to be made to keep the
United States notes and Treasury notes permanently in circu-
lation by reissues after redemption, and the Government is to
be permanently charged with the duty of sustaining the value
of all our currency, paper and coin alike, the conclusion can-
not be avoided that the policy of issuing bonds for the accom-
plishment of these purposes must also become permanent, and
such additional powers must- be conferred upon the Secretary
as will enable him to execute the laws relating to these sub-
jects with the least possible disturbance of the business affairs
of the people, and the least possible charge upon the Treasury.
| am thoroughly convinced that this policy ought not to be
continued, but “that th« United States notes and the Treasury
notes should be retired from circulation at the earliest practi-
cable day, and that the Government should be wholly relieved
from the responsibility of providing a credit currency for the
people.

AN EXPENSIVE AND DANGEROUS SYSTEM.

It would be difficult, if not impossible, to devise a more in-
convenient, expensive and dangerous system than the one
now in operation under the laws providing for the issue, re-
demption and reissue of legal-tender notes by the Govern-
ment. Although bonds to the amount of more than $257,-
000,000 have been sold to provide for the redemption of these
notes, upon which the interest already paid exceeds $75,000,000,
and more than $407,000,000 have been actually redeemed in
gold, all the notes, except about $17,000,000 of the Treasury
notes exchanged for standard silver d ‘'liars and canceled, are
still outstanding and still threatening the credit of the Gov-
ernment and severely taxing the resources of the people,
Originally issued as a temporary expedient to meet a pressing
emergency in a time of war, and even then denounced by
many of the ablest financiers and statesmen in the country as
a dangerous and unconstitutional departure from sound eco-
nomic principles, the people had a right to expect that these
obliga‘ions would be extinguished as soon as possible after the
restoration of peace and the re-establishment of the usual and
proper relations between the Government and the business
affairs of its citizens.

In compliance with the assurances given when they were first
authorized, and in obedience to the demands of all our sub-
stantial business interests, Congress, within less than a year
after the cessation of hostilities, passed an act authorizing the
Secretary of the Treasury to tell bonds and use the proceeds
in retiring the United States notes, but providinr that not
more than $10,000,000 should be re'ired and canceled during the
first six months after the passage of the act, and thereafter not
more than $4,000,000 in any one month. Under this act. which
was approved April 12, 1866, notes amounting to $59,164,318
were retired and canceled, but in January, 1868, another act
was passed by Congress, which became a law without the
approval of the President, suspending the authority con-
ferregi upon the Secretary, and the retirement and cancellation
ceased.

Afterward the well-known Resumption act of Jan. 14, 1875,
was passed, whieh provided that all United Stites notes in
excess of $300,000,000 should be retired and canceled, with cer-
tain limitations as to the method of retirement, and that, after
Jan. 1, 1879, the Secretary of the Treasury should redeem in
coin all such notes as might be “then outstanding” on their
presentation for redemption in sums of not less than $50.
Under this act notes to the amount of $35,318,984 were retired
and canceled, when the process was again arrested by the act
of May 31, 1878, heretofore quoted.

It is thus seen that two ineffectual efforts have bjen made
since the close of the war to eliminate this legal-tender paper
from our currency, and, without now attemp ing to discuss
the causes of their failure, it is pertinent to suggest that the
injurious effects of its continued circulation had not then been
felt as they have been since, and could not then ba certainly
foreseen. It was not then lawfully redeemable in coin, but
was a ra re promise to piy, at some indefinite time in the fu-
ture. and consequently had not be n, and cou d not then be,
used to force gold out of the Treasury, and thus compel re-
peated issues of bonds to maintain a reserve ; but it had then,
as it has now, all the vices that belong inherently to legal-ten-
der paper, whether issued by the Government or by individuals
or corporations, and it also had then, as it still has, the addi-
tiotnal \{[ice of having been in its origin a forced loan without
interest.
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RETIREMENT OF UNITED STATES NOTES.

There ha* never been a time since the o'oseof the war wh*n the
gradual retirement and cancellation of the United States notes
would not have been beneficial to the country, nor has there
ever been a time when the issue of additional notes of the
same charac er would not have been injurious to the country.
The amount of money in circulation will always be determined,
if the laws of trade and finance are left to their natural opera-
tion, by the degree of necessity for its use, or, in other words,
by the demand for it in effecting exchanges of commodities and
as a basis of credit; and if bad money is suppressed good
mon-y to the extent required will invariably take its place.
Money will go where it can be most profitably employed, and it
will retire whenever the opportunity for profitable, use no
longer exists. If our legal-tender notes were retired there is
abundant reason to believe that a very large amount of gold
which has been excluded from the country by the exces-ive
use of silver and paper in oar circulation would promptly re-
turn to take its place in our currency and constitute a perma-
nent part in our medium of exchange.

A country having such extensive trade relations wiih other
nations as we now enjoy cannot be deprived of its proper share
of the world’s stock of money, and if it adopts and adheres to
a sound and stable currency system athome, it will get the best
money the world has, because no other kind is ever used in
international transactions. As long as the Government leaves
our people reasonably free to trade abroad, and does not make
any kind of paper legal tender in the payment of debts, itcan-
not materially or injuriously contract the currency by the
withdrawal of itsown notes. The retirement and cancellation of
the legal-tender notes would not necessarily produce any con-
traction of the circulation ; and if such a result should follow
and continne for any considerable period, it would be a dem-
orstradon of the fact that the volume of currency previously
existing was not needed In the business of the people, for,
whenever the volume is reduced below the actual require-
ments of trade, ti e deficiency will be supplied either from
abroad in exchange fur our products and securities, or by the
banks at home, or by both.

The policy of maintaining a legal-tender paper currency and
attempting arbitrarily to increase the Tolnme of circulation by
continuing the purchase and coinage of legal-tender silver
afier it bad been demonstrated that it could not be raised to a
parity wi h gold at the established ratio, cold not fail ulti-
ma ely «o disarrange our currency ai d greatly impair its value
in the estimation of the world, without conferring any compen-
satory advantage upon any pari of our people. On the IBt
day of July, i'78 our total circulation, outsid" of the Treas-
ury, was $729,132,(534, while on the 1st day of December, 1895,
It was $1,594,195,479, being an increase of more than 118 per
cent, although the population of the country has increased
only about 27 per cent; and at the same time the use of credit
instruments in place of cash has been very greatly increased in
ail large financial transactions. Since the date first mentioned
full legal-tender silver has been coin- d to the amount of $423,-
880,309, of which, however, the sura of $15,013,608 is still held
in the Treasury under the act of July 14 1890, and $155,931,002
in legal tender paper have been arbitrarily added to the cur-
reney by the is-ne of notes for the purchase of silver bullion,
thus making the obi gallon of the Government to redeem all
its note* in coin and maintain the parity of the Iwo metals so
burdensome that for several years a constantly increasiog
doubt <f its ability to accomplish the task has seriously di--
larbed the pubii mmind and injuriously affected onr industries
and trade at home and our credit abroad.

CONFIDENCE LACKING.

Whatever other minor causes may have incidentally con-
tribute lio the r.suit, it must now be evident to all that the
iarg- withdrawals of gold from the Tressary during the last
three years, and the complete cessation of gold payments to the
Governm-nt «n account of Customs and other taxes, are at-
tributable tnainiy to a want, of confidence in the stability and
safety of our currency. This loss of confidence was the result
of an unwise attempt to force into the circulation a constantly
increasing an ount of Icgal-teuder paper, and, at the same time,
forcibly to retain, as part of onr currency, about 400,000.000
legal-tender silver dollars, worth intrinsically much less than
the gold dollar, which constituted the legal standard of value ;
and the doubt and dis'rust were greatly intensified by the fear,
especially among those with whom our people trade abroad,
that the character of our currency might be further impaired
tr the free and unlimited coinage of silver, it is not probable
that ei her of these legislative experiments could have failed
to prdoce more or leas disturbance in the end, bat both to-
ge-lh»r precipitated a financial crisis and business depression
the eif. ns ..f which must continue to be felt by our people for a
Ioan lime to come. . .

rom Jan 1, 1779, the date of the resumption of specie pay-
men's, to July 14, 1890, a period of eleven and a-half years,
the total withdrawals of gold from the Treasury by the pres-
entation of United States notes for redemption amouute t to
less than #28,259,0(1(1, but from the date of the passage of the
art providing for the purchase of silver bullion and the issue
of Treasurr\; note* t.. par for it, until Dec. 1, 1895, a period of
fj,,, v»ars hod four and a-half months, the withdrawals of gold,
by the presentation of the two classes of notes tor redemption
have amounted to more than $375,000,000, Within two years
after the passage of that act the withdrawals became very
targe, and during th- last seven months of the calendar year

:>i they amounted to $33,420,727, or more than #5,000,000 in
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excess of the amount withdrawn during a period of eDven and
a-half years prior to the enactment of that law; and during
the nine months next preceding the 1st of March, 1S93, the
withdrawals amounted to $5S,746,008, or more than twice as
much as was taken out during the whole period prior to July
14, 1890. These heavy withdrawals of gold were accompanied
by a falling off in the revenue, and during the four months
next preceding the 1st day of March, 1893, the expenditures
exceeded the receipts by $4,094,02L 38, but during the four
months next succeeding the 1st day of March, 1893, the re-
ceipt slightly exceeded the expenditures, and the surplus for
the whole fiscal year 1893 was $2,341,674 29. At the close of
that year, however, the receipts again began to fall below the
expenditures, and there liar been a deficiency every month
since that date, except in Jane and September, 1895.

For many years after resumption much the larger part of
gold demanded for export was furnished by the banks and
other financial institutions, and this continued to be the case
until July 1,1892, but. since that date the withdrawals from the
Treasury have considerably exceeded the amount exported.
The banks and other institutions, having tt us reduced their
gold as much as a proper regard for the preservation of their
own credit would permit, ceased to supply the export demand
—thus throwing the entire burden on the Treasury, and our
own people have withdrawn large sums for hoarding or for the
settlement of gold contracts at home. The. withdrawals from
the Treasury between July 1, 1879, and Julyl, 1892, amounted
to $43,310,896, while the gross exports during the same time
amounted to $3 9.354.757, showing that $346,043,861 was sup-
pliedfromsourcesoutside of the Treasury; but the withdrawals
from July 1, 1892, to Dec. 1, 1895, have amounted to $360,266,-
512, and the gross exports have amounted to $305,617,410, from
which it appears that the Government has furnished a sum
equal to the whole export and $51,649,093 in addition.

While the Government has thus been compelled, during the
last three and a-half years, not only to furnish gold from the
Treasury for export to o'her countries, but also a large amount
for the use of our people at home, its receipts of gold on ac-
count of Cus'oms and other taxes have been constancy dimin-
ishing since July, 1890, and have now entirely ceased. Prior
to the passage of the silver-purchasing act, nearly the whole
amount received from Customs at the port of New York con-
sisted of gold certificates, and from this source the Govern-
ment was enabled to procure a supply of gold coin sufficient to
meet all demands upon it and maintain its reserve intact.
During the momh rif July, 1890, gold certificates constituted
more than 95 per cent of the receipts at the port mentioned,
and the free gold in the Treasury amounted to $184,092,074,
but the first Treasury notes were issued aud put into circula-
tion in August of that year, and in September the receipts in
gold certificates fell to 8536 per cent and the free gold was re-
duced to $147,981,732. Payments in certillcat's continued to
decrease unit! they amounted, in July, 1892, tot less than 14 per
cent, and in May, 1893, they cased altogether ; and the free
gold in the Treasury also continued to diminish, though not
without some flue ua'ions, until April, 1893, when, for the first
time, it fell below $100,000,000.

DANGEROUS STATE OF DISORDER.

It thus appears that within a little less than two years after
the passage of the silver-purchasing act our whole currency
and revenue systems had been thrown into a most, perplexing
and dangerous state of disorder and confusion, and we had
reached a point where the public revenues were beginning to
fall below ihe expenditures, where the withdrawals of gold
from the Treasury were beginning to exceed the demands for
export, and where gold payments to the Government had
substantially ceased. In view of these facts there can be no
great difficulty in determining the principal cause of our trou-
bles. During the three fiscal years 1891, 1892 and 1893, be-
ginning July 1, 1890, and ending June 30, 1893, the receipts of
the Government exceeded its expenditures more than $39,000,-
000, and yet th* withdrawals of gold by the holders of United
w'States notes and Treasury notes amounted to $117,212,258, and
the reserve was reduced below the sum of $100,000,000.

To of these years there was a surplus revenue but confi-
dence in the ability'of the. Government to maintain gold pay-
ments under a policy of constantly increasing the legal-tender

I paper circulation had been seriously impaired, and the conse-
quence was that large amounts of our securities held abroad
were returned for sale in the home market, foreign capital in-
vested in our industrial and commercial enterprises was rapidly
withdrawn, and onr owa people, alarmed by the threatening
| aspect, of the situation, curtailed their business operations, thus
diminishing the opportunities for the employment of labor,
ana at the same time a process of liquidation was necessarily
inaugurated which in many parts of the country overtaxed
the resources of debtors. No one then questioned, nor does
any one now question, the ability of the Government promptly
to meet all its ordinary obligations, incurred in the mainte-
nance of the public service, and consequently the financial
disturbance and general business depression cannot properly
be attributed to a deficiency in the revenne. On the con rary
the deficiency in the revenue, which began to appear in the
latter part of 1892, and has con'inued ever since, is mainly
attribuiable to the same causes which produced the financial
disturbance and business depression.

The great loss of revenue, instead of being the cause of onr
financial difficulties, is one of the effects produced by a defect-
ive currency system, and a failure to recognize this important
fact will lead us far astray in our search for an adequate
remedy. It is true that the tariff act of 1890, which remained
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un NO AVAILABLE MEANS OP DEFENSE.
Thi Tailed Slates notes and the Treasury notes issuedjn
; Uion, together amounting at the begin-
payr’n.eni Tﬁ'r tIIve()r18 have been used and are still being used to
vithdr iw gold from'the Government whenever onr own people
.r the é;overnments or peoples of other countiies see proper to
demand it for anv purpose, and under the laws now existing
111, s."i-retarv of tlie Treasury has no means of complying wt h
demands except by the issue and sale of interest-bearing
bonds under the act of' Jan. 14, 1875, or by the purchase of
gold ¢ in wi h bonds or notes of the United States under Sec-

tion 8,700 of the Revised S'atutes.

Against these demands the Treasury has no available me-ns
,.f defense except at the sacrifice of the public credit and the
immedia-e depreciation of the entire volume of our currency,
\ refu al to ﬁav gold on either class of our notes when de-
manded by ihe'holder., would instantly destroy the parity ot
ih‘e two metals, reduce the currency to a silver basis, unset',le
all values, impair the obligations of all existing contracts, ana
precipitate a financial, industrial and commercial revolution
more disastrous in its consequences to the labor and business
in erests of ihe country than any panic or depression that has
ve occurred in onr history. The magnitude of the interests
invol v, d and the permanent character of the injury that would
be inilicted by such an experiment forbid its favorable consid-
eratiott, tVtn for a moinenr, in the pres.-nt condition of our af-
fairs.

a condition uslikg that in any other country.

This condition is unlike that existing in any other country,
or that ever before existed in this country, and as already
shown is the result of a long-con‘inued policy at variance not
only with the teachings of experience bat with the financial
law' of the world. Remedies which might have been more or
less effective und-r other circumstances cannot be in the least
degr- e effective now, and it would be futile and dangerous at
this lime to attempt a correction of our financial disorders
otheiwise than by a total removal of their causes. Longad-
hsrene, to a false system has to a great extent undermined
onr na ional credit, so far as it is related to the maintenance
of a sound currency, and it must be reconstructed, not merely
propp’d up by frail and temporary supports. It required
many years to produce this result, but after it has been pro
duced 1t would be idle to expect a return to a sound condition
with all the cames of our financial distress still in existence,
and in more active opjrati''n than ever before.

No surplus revenue, however large, could exotica*e us from
our present difficulties, or give assurance of safety in the fu-
ture unless it shou'd be required to be paid in gold under £
system which would exempt the Government from ihe obliga-
tion to furnish the gold when demanded, to be used in making
the payments : and it is scarcely necessary to suggest that
such a system is impossible as long as the United States notes
and Treasury notes are kept in circulation and are redeemable
in gold by the Government itself on presen‘ation. To pay out
gold with one hand and receive it back with the other would
be aunless expenditure of time and labor, and yet this i, just
what would be done if gold should be exacted in payment of
Cun oms or other public dues while ihe legal-tender notes are
outstanding ; but if it shall be said (hat even with these noies
outstanding more gold would be paid in than would be taken
out—which is not at all probable under existing conditions —
and that, consequently, redeemed paper might be perma
nently h larded in the Treasury, the answer is that, for obvi-
ous reasons it would be impossible to keep more than a lim-
ited amount of that currency in the Treasury and at th i sam
time defray the expenses of the Government.

THE SYSTEM ILLUSTRATED AT THE NEW YORK SUB-
TREASURY.

At the New York Sub-Treasury alone, during the fiscal year
1895, the total receipts amounted to $991,304,725, and the pay
merits on various accounts, including transfers of funds, re-
demptions, &e,, amounted to $951,853,700. Of the receipts
*503.471,021 consisted of United States notes, $80,939,493 of
Treasury notes of 1S90, and $174,214,440 of silver certificates,
from which it will be seen that the whole amount of the United
Stales notes outstanding am more than one-half of the Treas-
ury notes and river certificates passed through that office in a
ringle year. Of the *503,471,021 received in United-States
note*, the sum of $165,191,851 was on account of Customs and
special Customs deposits, and of the $80,939,493 received in
Ir-a-ttty notes the sum of *24,690,522 was on the same ac-
countl, whi‘e the silver certificates received on these accounts
amounted to *85,279,856. Owing to their great bulk andweight,
tilv.-r dollars cannot be used to any considerable extent in
Inig" transactions, and consequently only *233,159 were re-
i.'e;""" in those coins on both accounts dining the entire year,
md these were received in small transactions, or in making
chant Silver certificates are not legal tender, except in
I’av'" ruts to (he United States, or in other words, the Govern-
ment is compelled to receive them when off-red in pay meat

f H'blie dues but cannot compel any of its creditors to re-
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ceive them; and national bank notes are noCreeeivable at all
for Customs under the law. . .

As gold coin and gold certificates are no longer being paid
io the Government, all our Customs must be collec.ed in United
States notes, Treasury notes, silver certificates, or silver dol-
lars, and the latter cannot be. used for the reason that the ex-
pense of transferring theca in large amounts from place to
place would exceed the profits ordinarily made m business
transactions. The conclusions to be drawn from these tacts
must be apparent at a glance. Owing to the peculiar charac-
ter of our currency the ability of the Ireasury to hoard United
S ates and Treasury notes is limited to‘a certain amount—which
cannot be definitely determined in advance—and if it should,
afier'hat amount’has been reached, refuse to pay out these
notes in making disbursements at the places where our Customs
are collected, the immediate result would be”that nearly all
payments to the Government would be made in stiver certifi-
cates, which it is bound to take, but can compel no one else to
take. There would be a stream of these non-legal-tender cer-
tificates constantly flowing into the Treasury, and it would re-
ceive scarcely any more Uni-ed States notes or Treasury notes
as parts of the surplus revenue, but would soon be compelled
to pay out those already accumulated, or pay gold, or break
down 'In its operations at the sub-treasuries.

This result has been avoided heretofore only by paying out
these notes from the Treasury, from time to time, whenever
the character of currency coming in indicated that the point
of danger was about to be reached, and it will be necessary to
pursue the same policy hereafter as long as the legal-tender
notes are in existence. No'wi hsfanding all the efforts of the
D parlment to protect the Treasury against excessive receipts
of these certificates, it has frequently happened that they con-
stituted more than 80 per cent of all the payments of Customs
dues at New York, where more than two-thirds of the total
collee.ions are made; but if the Uoi'ed States legal-tender
paper rhould be retired and a proper currency system adopted,
gold and gold certificates and bank notes redeemable in gold
will 'ake their place in the cireula'ion, and the Government
will have no further trouble in regard to the kind of money
used in either its receipts or payments,

WHAT METHODS UNDER CONS[DERATION.

But even if this difficulty could be obviated, an attempt to
impose taxation upon our people sufficient in amount to en-
able the Treasury to take up and permanently hoard all the
legal-tender paper, now amounting to about $485,000,000,
would be the most remarkable financial experiment of modern
times, while an attempt to secure by taxation within any
reasonable period a sum sufficient for their redemption and
cancellation, as they may b3 received into the Treasury, al-
though not quite so impracticable as the other, wpuld just as
certainly fail to accomplish the object intended. Is would be
impossible for the Treasury to hold for any considerable time
a surplus ot $485,000,000, or anything ne tr that sum, in opposi-
tion to the popular demand that would be persistently made
for its distribution by appropriations for pretended public
purposes or by deposits in the banks, to be used by them in
making loans to the people. Our own experience upon this
subject ought to convince us of the futility of such a scheme.
The Government has never been permitted to hold a large sur-
plus without continuous agita ionfor its reducion, and it is
not reasonable to suppose that it will ever be allowed to do so.
The existence of a large sum in the Public Treasury, not
needed for the public service, at once develops two”™ powerful
opposi ion forces in the country, one demanding an immediate
reduction of taxa'ion and the other demanding an immedia‘e
distiibulion of the money on hand. One, and perhaps both,
will certainly succeed, and ihe surp’us will vanish long before
the purpose for which it was collected has been accomplished.
The distribu ion of public money among tlie States more than
half a emtury ago, and the large deposits in banks and pur-
chase of unmatured bonds within the last decade, are familiar
examples of 'he almost inevi‘able effects of attempts to hold a
surplus in ihe Treasury.

Nor will the people be much, if any, less restless under a
policy of high taxation to raise money for the retirement and
cancellation of the notes as received, even if such a policy
could be successfully inaugurat-d. It is scarcely possible that
a surplus exceeding $100,000,000 could be collected during any
one year in excess of the amount already required to defray
public expenses, under any practicable system of taxation that
could be devised, and even that sum could not be raised with-
out severe injury to our industries, nor without unjust dis-
crimination among them which would at once engender a
strong spirit of opposition in all parts of the country. At this
rate it would take nearly five years to retire the notes, and it
may be safely asserted that no such system of taxation as this
plan of retirement would require could be maintained for even
half that lime; it would be swept away by the first popular
assault made upon it, and the aitempt to retire and cancel the
legal-tender notes would fail again, as it has twice heretofore.

The opinion seems to prevail 'o some extent that the mere
possession of.a surplus in the Trea-uty would prevent with-
drawals of gold, and thus render the Usue of bonds for the
protecion of the reserve unnecessary, but this view of the sub-
Ject is founded, in my judgment, upon an entire misconception
of the causes that have produced the withdrawals. What
ihose causes were | have already undertaken to show, and, un-
less 1 am wholly mistaken, they have very little, if any, rela-
tion.to the amount of money held by the Government, or to
the amount of money the Government has the ability to raise
by taxation or otherwise, but they relate primarily and almost
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character of money that it might be
able to Mipplr and beep in cUcula'ion In o'her words,
it was apt>i -hension as t <the kind of money to be used and
not as to the amount of money on hand that brought our
securities back from abroad for sale, caused foreign investors

cipital, and foreign creditors to collect their
debs, and mpelled our own people to suspend or contract
th>G business opera ions, and thus diminish the incomes of
Frgployers and greatly reduce, or entirely stop, the wages of
abor.
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exclusively to tl -

Large withdrawals have been made during the last three
years-imply because gold was wanted, and the desire to se-
cure go d was due to a growing distrust of the other binds of
currency ii circulation, end not at all to anﬁ/ apprehension
that the G tvernra-ut w uld not be able to discharge all its ob-
iigations io sum- kin i of paper or coin. When the receipts
for Customs construed very largely of gold, as was the caeae

y L. 1t0O, before the results of our defective eur-
r-ney srst-m had b--n fully developed, a surplus revenue en-
abled the Treasury to pay out gold without disturbing the re-
serve; and besides there was at that time no great demand
for gold by the presentati on of notes for redemption, and
there would, therefore, have been no diffieultv in mdetaining
the re--r?e. even if there hal b-en nosurplusin the Treasury;
but the conditions h»v« entirely changed, and an entirely dif-
ferent je-tiev is demanded to meet the si’nation now existing.
With or without a surplus revenue the Government can now
procure gold only by negotiating brans or by makine pur-
clia-es under ti e statute, and this s'ate of affairs, whi h is
the natural result of causes still oper tive, is almost certain to
continue until the causes themselves are temoved.

Birr oXe SAFE WAY.

It may be th ct a surplus in the Tress try would have a tend-
ency with tome of our own people tn strengthen confidence in
the general situation, bat it would afford the Government no
additional means of procuring gold, nor would it have any
b-neficial effect upon our credit in other countries, becau-e the
attention of their people is directed solely to the character of
our currency sy stem, and whether we have much or little money
in the van| - of the Treasury isa matter of no possible concern
to them. Relactant a# we may bo to recognize the fact, our own
persistence in an unwise policy has at last forced us into a situ-
ation which enables the holders of our securities and other
creditors s tead to demand and take our gold whenever they
ch wse, md the unsatisfactory state of our currency makes
their demands more numerous and much larger in amount than
tb-y would otherwise be.

There is but one safe and idT-ctual «ay to protect our Treas-
ure against these deta nds, and that is to retire and cancel the
note#, which c.nstiuit# th« only means through which the
withdrawals can be made. Many partial and temporary rem-
edies may be suggest# i aad urged, with mwe or less plausibil-
i v. but this is the only one that will certainly remove the real
cause of our troubles and give assurance of permanent protec
tion against their recurrence in the future.

This can be m -t successfully and economically accomplished
by authorizing the S -eretary of the Treasury to issue from
tune to time bond# payable In gold, beating interest at a rate

not exceeding :! per centum per annum and having a long time j

to run, and to exchange the bonds for United States notes and
Tre isnry note# upon such terms as may be most advantageous

t« the Government, or to sell them abroad for gold whenever, ;

in his judgment, it is advisable to do SO, and nse the gold thus
obtained In redeeming the outstanding notes. Under the
operation of sneh a plan, if judiciously executed, there could

be no improper contraction of the circulation, because if it j

shoiYd at any time be found that other forms of currency were |
not b"iog supplied to the extent required, exe anges of bonds
for Bo’es w uld be suspended, and gold would be procured by
veiling the securities abroad

in order to further facilitate the substitution of other eur-
reti-r for the retirement of legal-tender notes, the national
banka should be authorized to issue notes equal in amount to j
the fn.-.t value of bonds deposited to secure them, and the tax
on their circulation should be reduced to one-fourth of 1per j
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I'the to'al amount issued, and has according to this estimate
amounted to the sum of $3 805,718. From this statement it
:appears that we can well afford to relieve the people of this
tax, which, although advanced in the first instance by the
banks, must, like all other charges upon the means of pro-
duction or upon consumption, be paid in the end by the masses
who use the taxed article. In this case the tax is returned to
the banks in a form of a higher rate of interest on loans than
would otherwise be exec ed and then shifted from one to
another through the successive stages of trade and production
until it falls at last upon the consumers of products.

As a part of the plan for the retirement and cancelation of
the legal-tender notes, the Treasury should be relieved from
responsibility for the redemption of national bank notes, except
worn, mutila‘ed and defaced notes, and the notes of failed banks,
and each association should be required to redeem its circulation
at i's own office, and at agencies to be designated by the Comp-
troller of the Currency, as was the case prior to the passage of
the act of June 20, 1874; or if this is not considered expedient
and the present system of currency redemption by tin Treas-
ury is continued, the Secretary should have the power after a
future date, to bs fix-d in the law, to require the banks to
keep their a per cant. redemption fund m gold coin, aud to de-
posit gold coin for the withdrawal of bonds whenever circula-
tion is to be permanently surrendered or reduced. Without
the adoption of one or th- other of these provisions the hold-
ers of bank notes, after the retirement of United States notes
and Treasury notes might demand the redemption of such
notes in gold, even though the banks had not deposited that
coin in the 5 per cent redemption fund; and although the

; Government would te under no legal obligat on to redeem with
a different kind of currency from that deposited, there might
be circumstances under which its refusal to do so would create
financial disturbance by impairing confidence in the value of
the notes.

NATIOXAL-BANKIXG SYSTEM.

Whatever objections to a national-banking system may have
heretofore existed, or may siill exiit, among our people upon
economic or other grounds, the fact must be recognized that it
has been so long estab’iihed, and, notwi bstnnding its ad-
mitted defects, has served such a useful purpose in furuUhing
a convenient form of currency of unifotm value throughout
the country, that an attempt at thii time to abolish it, or mi-
Iteiially abridge the franchi es of the institutions organized
under if, would no; only be unsuccessful, but would provoke
injurious agitation when the precarious condition of ou" fiscal
afUirs demands repose and snob a restora’ion of confidence us
will enable the p opie to avail themselves of all the facilities

hit can be afforded for the transaction of their business.

The national-banking associations now in operation have been
established under charters granted by the Government, and
so long as they are obedient to the laws and useful to the com-
munity, it would be an act of bad faith to deptive them of
the privileges thus secured ; but, if, without detriment to auy

linterest, the scope of their operations can belo extended as to
bring them closer to the people in parts of the country remote
from the large towns an 1 cities, their capacity for useful
service in affording accommodations to our farmers, merchants
and others engaged in business will be greatly inereAsed, and
we should not hesitate to make such amendments to the laws
as would most certainly accomplish this purpose.

One of the most serious objections heretofore urged against

"the system as it now exists has been that, while it is well
adapted to large commercial communities, whete capital is

' easily eoneentrat d, it has not furnished th- necessary banking

: facilities to the small centres of local trade, where, especially

at certain seasons of the year, such facilities are greatly needed,

to ass st in cultivating, gathering and removing our surplus

agricultural products.™ All our trade in these products, which

constitute such a large and important part of our domestic

.and foreign commerce, begins in the localities where they are

*grown, and it is there that the means for their first movement

must be provided.

BRANCHES OF THE BiNKS.

It must be evident, therefore, that any system which will

cent per annum. When the national banking sj-stera was Ppromote such a distribution of the loanable capital of the
(«tabii-hed the bonds of the United States were selling below country as will make it easily aceassibleupon rea-enable t:rms
par in the market, and there was. consequently, a sufficient to tne producers and purchasers of these products must be
reason for limiting the amount of the circulating notes auth- highly b-n -ficial to both, and Lam satisfied that, under present
orized to be issued to 9b per cent of the face value of the seen- Iconditions, the only successful attempt that can be mide to
rites depoei ed, but Ibis reason has long since ceased to exist, jsecure th se benefits is so to arn-nd the law as to permit na-
the limitation should be removed. The only object to be and ~ tional-banking associations to establish branches for the trans-
accomplished by requiring a deposit of bonds is the certain action o' all kinds of business now authorized, except the issue
seentity of the notes issued by the banks, and under existing 10f circa’a ing notes. By receiving local deposits and discount-
conditions that is just as completely assured when the amount iing local bills and notes these branches would not only make

of the i-su« equals the face valae of the bonds as when it is the capital ani resources of the parent institution available
limited to a percentage. when needed in the localities where the branches are estab-

lished, but they would collect and utilize in the business trans-

national,bask tax.

Until 1'83 there was a tax upon the capital and deposits of
national bunks as well as a tax on their circulation, and from
alt th-— sources the Government has r-ceived the sum of;
1K J" i,W3.

actions of the people ail the surplus accumulations of their
respective communities. These accumulations, although
small in detsil are quite large in the aggregate in every in-
dustiious and thrifty community, and ifthey con'd be active-

From the tax on eireula'ion alone the reeeip’8 | ly employed when needed in the circula ion ih-y would ma-

have »m u'.t-d to #78,107,006, while the total estimated ex-, t-rialiy aid in relieving the stringency, which, notwiihs and-

pens - .if supervision, including salaries of officials, have been
ft \CW.OTi5 Tne averag mannual Cost of supervision has been

$173.Mil, whii* a tax of one-fourth of 1 percent on the aver- j
The to meet these local requirements is unavoidable under th- law

age annual circulation would have yielded #080,294.
gain tith- Government on account of national bank notes lus'
or il-troyed. and which are consequently never presented
for redemp 1>n, is estimated to be two-fifths of 1 per cent upon

ing the abundance of currency in the financial eeutivs, is
someitm-s severely felt in particular locali ies.
The failure of the national-banking system as it now exists

nowin force, which prohibits the or%anization of any binking
association with a capital leas than $5>,000, and permits their
organization with this minimum amount only in places having
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mp.iulati..f 6.000and I>w. Places having a population ex-
o-ediog 6.000, no matter how small the excess, may he. are
compelled to inise a capital of $100,0)0 in order to secure
lacking facilities under the statute, and if the population ex
i>. ds 50,000 the capitul must not he less than $200,000. The
result i.f these provisions is that the people in the smaller
classes of towns and cities, being unable to raise the amount of
aapltal rvgoired by the law, are deprived of the advantages en-
joyed .by the citizens of the larger places, and nr- conse-
quently compelled to rely for accommodation npon banks at
a di-ianee, or borrow from commission houses, brokers and
others nearer home at high and frequently at exorbitant rates
of interest. The authority to establish branches which will
be legally and in tact simply adjuncts of the main associa-
ti n and subject to the same limitations, restrictions and
aupeivision as the other business of the corporation, will,
without in the least impairing the strength or credit of the
aystem, extend i's benefits to a great number of our people
who are now subjected for the reasons stated to great incon-
venience and more or leas loss on account of their inability to
secure means for use in the conduct of their business Asthe
DatinDal-banking law is now construed, branches cannot be
maintained except by converted State banks, which are per-
mitted to continue such branches as they had in operation at
the time of their o gmization under the national system, and
these are so few in number asto lie of no great importance.

Daring the past year official information has been collected
through the office of the Controller of ihe Currency in relation
to the banks and banking systems of twenty-five countries,
from which it appears that, though their sys‘ems differ widely
in ma-y other respects, ihey all permit the establishment snd
operation of branch banks, and one of them, France, makes
their es'ab ishment compulsory. In nearly all the old State
bauking systems in this country branches for the transaction
of commercial business, and, in soma cases, for the issue of
notes, were provided for ; and they are now authoriz'd and in
operation under the laws of twenty States. So far as known,
the policy of permi ting the establishment of branches has
b-en entirely successful, and the fact tharif has been alop'ed
and adhered to by so many countries in different parts of the
world affords:good reason for the belief that it would not fait
to produce satisfactory results here as a feature of our national-
banking system.

Itisnot probable that any plan for the permanent retirement
of the United States notes and Treasury notes will be adopted
that will not require considerable time for its complete execu-
tion, and | therefore respectfully urge upon Congress the pro-
priety of prohibiting any future issues of such notes or of na-
tional bank notes of less denominations than $10. The reasons
for this recommendation have been fu iy stated in former re-
ports and need not be tepeate i h>re. Such a policy would
make room in the circulation for silver coins and silver cer-
tificates of small denominations, thus increasing their use
among the people in the transaction of their daily business and
;])_reventing the r fr>quent return to and accumulation in the

reasu y. The large silver certificates now outstan ling could
be retired and canceled when received and smaller ones sub-
stituted for them, so that there would be no diminution of the
amount of small currency in circulation, and the ultimate re-
sult would be an increased use of our present stock of silver in
the furm of subsidiary coin, or standard dollars and certificates.

J. Q. CARLISLE, Secretary.

To the Hon. Thomas B. Rbed, Speaker ofthe House of Rep-
resentatives.

Seattle Consolidated Street Ky.—Reorganization— The
reorganization plan was given on page 612 and some modifi-
cations thereof on Pa?e 1014, both of the present volume. The
modify d plan in lull ia now at hand The only material
change that we note is an increase in the amount of new first
mortgage bonds required for carrying out the reorganization
from $407,000 to *492,000, the additional $35,000 of bonds to
be prefeired as lo interest payments for the first ten years.
Ihis change reduces the amount of new bonds available for
new construction and purchase of other road3 to $440,000. It
was made necessary by the necessity of meeting d-riciency on
assessments. The plan, we are informed, has proved a “com-
plete succete.”—V. 61, p. 1014.

Union Pacific Ky.-Denver Leadville & Gunnison Rail-
JIt Foreclosure.— A press despatch from Denver, Col., on
Monday Dec 16, says:

PoiuiPil'for the sale of the Denver T.oadviUe & Guunisc
Obiio”™ iT ~ made by receiver Trumbull to-gay iu the United Stan
-L FAKUL" . V" lu,tlle »*“» Will be heard next Mon lay. From n

—v &I iTiotie20°000 * moDth’ 1118 8aiJ’ 1118 Ul,w 011 a paying Inals

Union Traction— Reading Traction- ( tending. PaA._|
corporation — The Union fraction Co. was chartered on Tut
ay wr h capinil of $400,000, th « incorpora'ors being one
N. Carson, L I. Carson and R Nelson Buckley, all of Phil

99mes ,gsglﬁe_iﬂy, wiltiam’ 4" Knéliv%ﬁ'f:'eﬁeﬁrr‘y” .PEuIQ?éﬁ
wveorge *. Baer and Richmond L. Jones, all of Reading.

iJrir, JIIP<IPhM L"d»/r "»vs: The intentions of the newcomna
ronCroUho”.'ld b“* 1118 “"'Oft certain that it'w

Tru - i 1re8ldGutaud William R MollvainoSeorotarr a

WM 11 7 by TORCIDEEEY - gy he Koo BRA1GLR "dOS T GBI
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% \xz (Ecnnmercial fluxes.

COMMERCIAL EPITOME
Friday Night. December 20,1895.
The absence of any clear indication of proposed financial
policy on pirt of Congress and the sen.-ational m-siage of
the President upon political issues between this country and

England have s°rved as disquieting influences upon business.
Some disturbance of values is reported, but in mercantile
circles generally there is a belief that war with Great Britain
is a very remote contingency, yet pending further develop-
ments it is deemed juiiciius to conduit all operations with
great caution. Holders of staple commodities on speculative
deals have shown a disposition to liquidate and have forced
declines in values. Varyi ig temperature has been reported
from the West, with heavy rains and snows Latest advices
indicate no deterioration iu condition of the grain. Wheat
offerings at primal markets are restricted, but ¢ >m is
coming out more freely. The flour output is running consid-
erably iu excess of last year. Late yesterday afternoon
President Cleveland sent a message to Congress urging imme-
diate action on the currency question.

For lard on the spot there was a slightly firmer feeling
early in the week, but subsequently there was a decline owing
to the continued slowness of trade and the unsettled political
situation, closing easy at 5-45c. for prime Western, 510c. for
prime City and 6c. for refined for the Continent. Specula-
tion in the locil market for lard futures has continued at a
standstill, and prices have declined in response to weaker ad-
vices from the West, where pickers have been sslling, closing
easy.

y DAILY OLOSING PRICES OP LARD FUTURES

Sat. Mon.  Tues. Med. Thurs. Fri.
December....nss c. 5-52 5-60  5-55 5-55 5-50  5-45

There has been a moderately active demand for pork at
steady prices, closing at $9@9 50 for mess, $10@10 25 for
family and $9 50@$11 for short clear. Cut meats have con-
tinued to meet with a slow trade and prices have weakened
slightly, closing at 4Jg@5”c. for pickled bellies, 12310 pounds
average, 4%@5c. for pickled shoulders and for
pickled ham-. Beef has bjen quiet and unchanged, closing
at 87 50@$3 for mess, $8 50@$L1 for packet $10@$13 for
family and S16@$18 for extra India mess. Bief hams have been
without change, clnsmgat $15@|15 50. Tallow has further de-
clined and the close was easy at 3Jjjc. Oleo stearine
has bepn fairly active, but at slightly lower prices, closiug
at5 Lard stearine has been neglected, closing at 6c. Cotton-
seed oil bas declined, hut the close was steady at 23j™a.2i%o.
for prime crude and 28@28j~c, for prime yellow. Butter has
been quiet but steady, closing at 19@27c. for creamery.
Cheese has been in light request but steadily held, closing at
77@10J~c. for State faciory full cream. Fresh eggs have
declined, but the close was steady at 22c for choice Western.

Coffee found very little direct demand from any quarter
until at the close, when buyers display a slight increase of
interest. P.ices are a shade firmer. Rio quoted at 14J£c. for

No. 7, good Cucuta 17%c. and standard quality Java 26c.
Contracts for future delivery have been moderately dealt in
The

at irregular rates, closing weak under a realizing effort.
following were the fioal asking prices:
13'80c. | MaroU 13-500.
...13-7c)o. ..13-200.
12-950.

Raw sugars remained very quiet during greater portion of
week, but were generally held with firmness. Centrifugal
quoted 3)"c. for 96-degrees test and muscovado 3”c. for 89-
degrees test. Refined sugars selling slowly, but held steadily
at former rates; granulated quited 4%c. Teas a shade
steadier.

For Kentucky tobacco there was a fairly active demind
from France and prices ruled firm; sales were 390 hluis. Seed
leaf tobacco has been in limited request at steadv pric's; sales
for the week were 1,659 cases, as follows: 1,000 cases 1894
crop, Wisconsin Havana, o% 39c.: 100 cases 1892 croo, Wis-
consin Havana, 12® 16¢.; 200 cases 1894 croo, New England
Havana, 10@I6c.t 59 cases 1894 crop, New England Havana,
10@460.: 50 cases 1893 crop, New England Havana,
5t£36i.; 100 cases 4892 crop, Pennsylvania seed leaf, [I®13c.;
50 cases 1893 crop, Pennsylvania Havana. 41c . and 150'cases
sundries, 4@160.: als >750 bales Havana. 68c @$I 05, and 140
babs Sumatra, 69c (3S2 80 in bond.

In the market for Straits tin SDeculation hasontinued
qui't and pne -s have declined in rceo >nse t j weaker advices
from abroad, closing quiet at 13'75c. Ingot copper has re-
ceived only a very limned amount of attention and prices
have further declined, closing at 10-65-. for Lake. L iad has
been quief, but steady, closing at 3'22i£c. for domestic.
Spdter has advanced sligh'ly, but the close was quiet at
$3 45@%$3 50 for d unestic. Pig iron has been unchanged at
$ 2@%14 50 for domestic.

Refioed petroleum lias declined, closing at 7 75c. in bbls,,
5'50c. in bulk and 8%9c. in casos -crude in bbls. has been
nominal; naphtha unchanged at 8-25;. Crude certificates have
been weaker, closing at $3 9 bid. Spirits turpentine his fur-
ther advanced, closing stea iv at 28@281”c. Rosins have been
quiet and unchanged, closing at $4 72J°@$l 75. Wool has
\?V%eankfirm but quiet. Hops have been iu slow demand and
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COTTON
Friday Night, December 20, 1895.
The Movement of the Crop,as indicated by our telegrams
from the South to-night, is given below. For the week ending
this evening the total receipts have reached 222,783 bales,
against 234,059 bales last week and 227,001 bales the previous
week, making the total receipts since the 1st of Sept., 1895,

3,144, 393 bales, algalnst 4,823.301 bales for the same period of
1501 'eft incr  ,faora-iafl ‘einon 1Q0" P 1 -Oflii0O U 1
JReceipts at— Sat. Mon.  Tues.  Wed. Thurs. Fri. Total.

Galveston...... 6,481 11,930 5,054 5979 5,365 5,776 40,585
Tex. CRv, &c. 2,183 1,074 ... .l 469 3,726

New Orleans... 12,768 14,734 17,416 13,270 11,107 12,503 81,798

Mobile... 2,318 1.200 800 707 2,198 7,433

Florida.. e 351 351

Savannah 4,477 4-301 3,069 4,214 4,162 23,786
Brunsw’k, <to. ... ... e 5,398 5,398

Charleston..... 1,557 1,760 1,812 840 2,245 2,846 11,060
Pt. Royal, &c. 8,282 8,282

Wilmington___ 1,109 928 1,149 743 971 925 5,825
W ash’ton, Ac. 83 83

Norfolk___..... 3,054 3,059 2803 2,717 2,167 2,565 16,365

West Point........ 821 1,550 2,451 702 1,044 2,325 8,893
N’port &, Ac. ...... e 275

...... 1,391 889  ..... 2,260

646 312 70S 690 3,651

Baltimore___ 2,118
Philadeiph’<<€ 166 100 104 133 241 67 861

Toils this week 32.558 42,559 38,941 28,999 28.599 51,127 222,783

The following shows the week's total receipts, the total since
Sept. 1 1895, and the stock to-night, compared with 1>styear.

Receipts to . 1895. . 1894. Slock.
Dee, 20. This Since Se This  Since Sep.
Week 1 1891 Week L 104 1895 1894,
Galveston... 40,5851 608,101 79,188 1,119,875 126,037 265,626
Tex. C.,Ac. 3,726 49,899 3,917 41,487 9,409
New Orlean* 81.798 1.013,021 111,216 1,511,809 394,958 429,665
Mobile....... 7,433 118,734 14 821 149,239 31,370 41,165
Florida..... 351 14,929 198 14,286
Savannah 23,780 483,109 30.149: 64-1,788 95,543 117,991
Br-trtsk, dec  5,39" 77,072 10,487 94,679 5,557 7,281
Charleston 11,060 196,945 20,870 203,693 56,544 88,569
P.Hoyal.ifcc 8,282 37,524 .oo714112 0 eeees
Wilmington 39 8 129,356 14,386 192,707 28,241 21,035
83 590 95! 712
Norfolk. 16,365 168,084 24.201; 298,543 50,308 81,403
We*t Point.. 8,893 107,627 14,924 139,821 12,132 22,492
Nyts.,*c 275 &.073] 3.478, 26,033 1,797 12,603
New York.,. 2,260 14,051 9,436 51.0J6 184,934 113,323
Boston....... 3,654 47.121 8,272 20,073 33,000 35,000
Baltimore.,. 2,148 16,972 7,743 52,827 30,263 23,925
Phlladel.,Ac. 861 21,225  4.227 49,972 12,919 13,305
Totals . 222,783 3,144.393 359.699 4,923,301 1,073,012 1.273,383

In order that comparison may be made with other years, we
give below the totals at leading ports for six seasons.

Receipt* at— 1895. 1891. 1893 1892. 1891. 1890.

Qsdves§*n Ac, 44,311 85,105 43,882 34,411 39,139 39,091
New Orleans 81,798 111,216 93.078 71.921 100,242 96,877
Mobile...... 7,433 14,821 10,341 10,048 12,114 14,119
Savannah. . 23.788 30,149 43,697 20,653; 31,567 31,100
Chaa'ton, Ac 19,342 20,870 33,521 6,296 14,254 16,878
Wum'ton.Ac; 5,909 14,481 13.616 6,726 6,250 4,055
Norfolk .... 16,303 2-4291 20,049 9,730 21,881 21,317
w. Point, *o. 9,168 18,402 20,923 6,477 14,827 15870
All other*... 14,672 40,363 16,369 21,677 20,031 28,406
Tot. thU wk.| 222,793 359,898 201,975 190,972 200,305 270,782

Since Sept. 13144,393 4823,391 3897,120 3399,857 4599,640 4235,208
The exports for the week ending this evening reach a total
of 139,675 bales, of which 92,033 were to Great Britain. 17.427
to France and 30,208 to the rest of the Continent. Below are

the exports for the week and since September 1, 1895.
1Veek Endm ec HP, from Sept |, 189& to Dec 20,1805

Exports e Exfm
frem— Great f Conti-i Tolu  Great Conti-
Jorun.i Franc* runt. 1 Ivaefc. Britain. France pent.  Total.
_ 32M1 3970 &M 375% ZZiOtS 05015 89,10 376,185
Tei. CUy, A*.- 18 105 1.743 40,028 1550 20422  32.000
New OftAUM.. 12x*%2a! 12.855 12.50J), 37,68: 247,472 160.008 200.303 028 033
Mobfie A Poo. 4.957j 4.0:7 31,074 1504  47.036
Savannah ...... 3,483 3,983 8798 20.1M 150, 8 203,090
3121 32,322 11,510  43,%6?
Charleston™.. aaobj 3*181] 11,384  5363! 07,991 151,024
WUra*ni«ton,.. ... i 28,231 03.885 02,090
Norfolk,.......... 19711 L 1071 17.55! 2,023 19,579
West Point.. 9J»30! j 0930 9.033 9,030
N’pt News, AC 3,140 3410
8.760! tm  5.201' 14,563 09,99? 10,710 61,00t 101,714
523> say 5530 87,322 781 8\1CO
Baltimore____ 700 19*9 30431 900 21,74 53,072
Ph.Uadeij>m,£c 80 1,00 1,000  imi . 7407 8638
Total.......... 17,427 302081139.0/3 921,244 264,410 706,49.7 1,952,489
Total, J804 ... S13/8»| 32,371 m 070 0LMSS 1,.-.02.11: 422,7.45 1.203.352 3.148,212

*Including Port|Royal.
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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 tne ports named. We add similar figures for
New York, which are prepared for our special use by Messrs.
Lambert & Barrows, Produce Exchange Building.

ON SHIPBOARD, NOT CLEARED FOR—

Leaving
Dec. 20 at—  great France, Other ~Coast- . .| Stock.
Britain, * Foreign wise. .

New Orleans... 30,879 12,613 24,466 1,156 69,114 325,844
8,512 5,273 6,90 6,443 25,13 100,905

None None. 10,000 None. 10,000 5,54
Charleston None None. 9.783 897  10.6S0 45,864
i 5,000 None. None None. 5,000 26,370
10,000 None. 1,000 5,000 16,000 31,308
6,800 375 6.000 None. 13,225 171,709
Other ports__ 33,000 None. 22,000 None. 55,000 78,318
Total 1895... 94,191 16.261 80,203 13,496 204,151 868,861
Total 1804... 259,060 47,111 122,980 16,835 445,986 | 827,397
Total 1893... 164,411 33,694 S2.89S 19,108 300,111 1 909,127

Speculation in cotton for future delivery at this market has
been narrow and upon a generally easy basis. Operators ex-
press disappointment over the moderate export and spinning
demand, which in conjunction with unsettled financial con-
ditions induced considerable liquidation. Saturday opened
7 points up on covering, but reacted and closed at only 3
points net gain. During Monday business was of dragging
character, finally resulting in o points netloss. On Tuesday
improved cable advices stimulated 7 points advance at the
opening but there was recession before the close, leaving
net gain at 2 points. Daring Wednesday, with only a limited
number of buying orders and some pressure to sell, there was
a decline of 'about 6 points, closing easy. Yesterday the
pressure to liquidate became very pronounced, principally for
account of Wall Street holders of long engagements, and 16

points decline took place, with 5 points recovery at the close
on local covering. To-day a further decline of about I”~c. av-
erage has taken place under additional liquidation and selling
out on stop orders, but there was some good buying at the
shrmKage in tost CoHAA on the spof Stow at 86-iBo. for
middling upland, The general market at the close is
feverish.

The total sales for forward delivery for the week are 1,104,400
bales. Forimmediate delivery the total sales foot up this week
1,816 bales, including ----- for export, 1,316 for consumption,
for speculation and 500 on contract. The following are
the official quotations for each day of the past week—
December 14 to December 20.

Rates on and off middling, as established Nov. 22, 1898,
and revised Dec. 11, 1895, by the Revision Committee at which
grades other than mlddllng may be delivered on contract:

on. Good Ordinary... 0.1 off.

C on. Good Middling T Even.
Strict Good M on. Strict Middling Stalnod.. off.
Good Middling on. Middling Stained.............. % oil.
Strict Low Middling oft. Strict Low Mid. 8tained.. 25sa oil.
Low Middling........... off. Low Middling 8tained.... m  oft.

Striet Good Ordinary..

On this basis the prices for a few of the grades would be as
follows.

UPLANDS. Sat. IMon Tae» Wed Tit. Fri.
Good Ordinary 7°ie 791« 798 T7‘a 73a 76,8
Low Middling T s*18 3% 8
Middling........ gois 44 Soic am 83 g0
Good Middling Shs 87S 87S 813,6 8116 8%
Middling Fair 97,8 978 9% 9>.i 93i«
GULF. Sat. fflon Tuck Wed Th. Fri.
Good Ordinar ‘h* ini A 9
Low M |dd||ngy B2 &%« B3« gng &% fe
Middling......... 81316 glI3,e 813,8 8% 8=8
Good Middling. 918  8i« 016 8lbie 1%
Middling Fair 9p-8 911.3 g>18 9% 9~ 97ie
STAINED. Sat. ITIO1l Tue* Wed Tit. Fri.
Low Middling... 75.3  99j 7*18 711 719
Middling.. 833  §4i8 830 g 8
Strict Middling.... 8112 8ii.3 . 8-/2 851 g4
Good Middling Tinged.. 89+ 8».. 890G 8ia §r

MARKET AND SALES.

The total sales of cotton on the spot and for future delivery
each day during the week are indicated in the following
statement. For the convenience of the reader we also add
a column which shows at a glance how the market closed on
sime days.

sales OF SPOT AND CONTRACT.

spot market- Sales of
CLOSED. Ex-  Con- SFec— Con- Future*.
port. sump. tract. Total.

Sat’day. Quiet... 152
Monday. %ull ....... . 152 18&%888
Tuesday Dull and easy... 148 500 648 146,300
Wed'dav Dull at  dec.. 354 354  161.000
Timrid'y Dell at % dec.. 279.600
Friday.. Steadyat I,c de. 66i 662 342,000
Total. 1,316 500- 1,816 1,104,400

The Sales and Prices of Futures are shown by fche
following comprehensive table.
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Quotations for Middlino Cotton at Other Markets.—
Below are closing quotations of middling cotton at Southern
and other principal cotton markets for each day of the week.

Dee. 20 Batur. iron. rues.  Wedne*. TAurs. P
Galveston . 84 8% 84 84 84
New Orleant 84 84 84 84 8li« 715,,
Mobile........... 8 8 8 8 8
Savannah 8 ft 8 8 7*5jg 74
Charleston. 8 8 7151, 71®, I 74
Wilmington 8 8 8 8 8 74
Norfolk... vV, 8*4 84 83, 84 8
Boston___ 8»,« 8>, 814 8* 6 84 84
Baltimore 8] 8*1 84 84 84 84
Philadelphia 8'*,. 8l-, 83, 84 89 r.
Angusta .- 63°. St,.a 4 84 StM 8 74374
Memphis 8L, 84 84 8 8
St. Lools 8'is 8ii* 83, 83, 84
Houston 8V, 84 84 84 94 84
Cincinnati 8*4 8*4 84 84 8*4 84
Louisville. 8*4 84 84 84 84 84

The closing quotations to-day (Friday) at other important
Southern markets were as

Atlanta...... 7*t Little Hook.... 7r* INewberry

Columbus. Ga. 74 Monueoiucry... 73, 1Raleigh.... 7°s
Columbus, Miss 74 Nashville......... 77%j8elma 7%
Bafaula....... Natchez... .... 77a]Shreveport.... 7U,,

Receipts from the Plantations.—The following table
indicates the actual movement each week from the plantations.
The figures do not include overland receipts nor Southern
consumption; they are simply a statement of the weekl
movement from the plantations of that part of the crop whic
finally reaches the market through the outports.

tUetipt* at tk* Parts, St'k at Inferior Town*. Itee'pt*from PlanVn*.
8 1MW %6 1B 104 IKit. 184 19

Ho*. 15.......290.571 371.4*12 229,740 380,070 10i.210 451.000 JU5.0HO 102.554 235,60<
22..  2S1.1M! AM.MS 212.4314«>.<W9 4CM.43H ,71.01, 313.01013S8.1SI 233,31"
\W.031 ais”sn 1UU/JB S22WM UX.«U 1W.11" MO.'IH SOWTIM221.73'
ui.ma k i.v.i 227.0m ui.tbouu.isa iS2.ov. 350,3& 302.440 205,57;
13... 300,303 V'A.iar, 334.000 4fIB.0»S«LO08 5M.372 337.038 380.710 257.713
201.077 ar.vrir 1M .rA:MS,H2B 5K-.3X! SnV.UW 125.1(21 251,743

The above statement shows: 1.—That the total receipts
from the plantations since Sept. I, 1895, are 8,897,1)25 bales;
in 1894 were 5,334,795 bales; in 1893 were 4,307,113 bales.

2.—That although the receipts at the outports the past week
were 223,783 bales, the actual movement from plantations was
251,743 bales, the balance going to increase the stocks at
the interior towns. Last year the receipts from the plantations
for the week were 426.921 bales and for 1893 they were
309,168 bales.

Overland Movement for the Week and Since Sept. 1.—
We give below a statement showing the overland movement
fo» lac week and since September 1. As the returns reach us
by telegraph late Friday night it is impossible to enter vo
largely into detail as in our regular monthly report, but all
the principal matters of interest are given. This weekly
publication is of course supplementary to the more extended
monthly statements. The results for the week ending Dec. 20
and since Sept. 1lin the last two years are as follows.

Ending-

bl a».

189!v. 1894.
Tteeembtr 20. Since
Week. Sept. 1. Week. Sept. 1.
Shipped—
V?g 8t. Louis.... 24.632 303,343 32,487 524,082
g i a8
i i 1,757 ) , ,
Via Parker City A 32 2 39
3,520 77.GW 7,326 90,868
4.785 39.829 6,070 97,375
Via other route*. Ac............ 3.914 36,034 6,182 75,074
Total stops overland............ 54,761 007,111 08,653 1,011,836
Deduct thipments—
OTeriatMI to N. Y., Bo.ton, Ac.. 8,923 99,369 29678 174418
Between Inteilor town*............ 25 2,192 452 13,425
Inland, Ac., from South... 1,671 o ( 1,275 30,998
Total to be deducted.......... 10.619 124,821 31,705 224,841
Learing total net overland* 44,145 482,290 30,948 786,995

- Inetadiim moieaisiat by rail to Canada.

The foregoing shows that thp week's net overland movement
this year has been 44,145 bales, against 38,948 bales for the
week in IV.1, and that for the season to date the aggregate net
overland exhibits a falling off from a year ago of 304,705 bales.

1894.

Sines. Since
Week. Sept. 1. Week. Srpi. 1.
222 783 3,144,393 350.G9X 4,823,301
44 115 482,290 3(1,91* 780.995
50. 22,000 322,000 21,000 292,000

2H*.928 3,948,683 417,016 5,902.296

1895.
In Bight and Spinner*’
Taking*.

Rtfflpta At porta to Dr© 20.
Hat overland I<Dec 20 ------
Floathern consamptlon to Dei

Interiaal marketed - s miniroo 552,632 67,223 511,491
tnt rt.t during week. ,317,888 184,869
FOOT oS 5 0HO. 20 o 1,501,315 oo 16,4X3/790

>«nh™ spinner.U» g<n> Pec.29 47.950 8fI2,7511 75,055 1,21)9,359

~It will be seen by the above that there has come into sight
during the week 317,888 biles, against 479,869 bales for the
mme week of 1894, and that the decrease in amount in sight
to-night as compared with last year is 1,912,475 bales.
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W eather Reports by Telegraph.—Reports to us this
evening by telegraph indicate that while there has been

rain in most sections*of the South the past week the
precipitation has on the whole been light, except in a few
sections of the Southwest, and the marketing of the crop
has therefore not been interfered with to any extent.

Galveston, Texas.—There has been rain on four days during
the week, the rainfall being ninety-seven hundredths of an
inch. Average thermometer 54, highest 68 and lowest 41.

Palestine. Texas.—We have had rain on four days of the
week, the rainfall reaching two inches and ninety-eight hun-
dredths. The thermometer has averaged 50, the highest
being 72 and the lowest 28.

Huntsville, Texas.—Heavy fog on the 16th. There has been
rain during the week to the ex'ent of one inch and ninety-
eight hundredths, on three days. The thermometer has
averaged 51, ranging from 30 to 72.

Dallas, Texas.—There has been rain on three days during
the week, to the extent of two inches and one hundredth.
The thermometer has ranged from 23 to 68, averaging 43.

San Antonio, Texas.—Rain has fallen on two days of the
week to the extent of twenty-eight hundredths of an inch.
Average therracmeter 56, highest 75 and lowest 37.

Liiling, Texas—The cotton crop is gathered Heavy frost
following closely upon rain caught the bolls full of sap
and prevented many from opening. It has rained on two
days of the week, the rainfall being thirty hundredths of an
inch. The thermometer has averaged.33. the highest bsing74
and the lowest 32.

Columbia, Texas.—There has been rain on three days of the
past week, the precipitation reaching sixty hundredths of an
inch. The thermometer has averaged 52, ranging from 28
10 76.

Cuero, Texas.—We have had rain on two days during the
week, to the extent of thirty-three hundredths of an iInch.
The thermometer has ranged from 84 to 77, averaging 56,

Brenham, Texas.—It has rained on two days of the week,
the rainfall reaching eighty-eight hundredths of an inch. Av-
erage thermometer 53, highest 73, lowest 33.

Belton, Texas.—There has been rain on two days during
the week, the precipitation being sixty hundredths of an
inch. The thermometer has averaged 53, the highest being 72
and the lowest 34.

Fort Worth, Texas.—We have had rain on two days the past
week, the precipitation reaching one inch. The thermome-
ter has averaged 48, ranging from 26 to 70.

Weatherford, Texas.—Planters are well advanced with farm
work. There has been rain on two days during the week,
the precipitation being ninety hundredths of an inch. The
thermometer has ranged from 25 to 72, averaging 48.

New Orleans, Louisiana.—There has been rain on one day
during the week, the precipitation reaching eighty-two hun-
dredths of an inch. Average thermometer 57.

Shreveport, Louisiana.—We had rain on four days of the
week, the rainfall reaching eighty-five hundredths of an inch.
The thermometer has averaged 55, the highest being 70 and
the lowest 29.

Columbus. Mississippi.—There has been rain on one dayTdur-
ing the week, the precipitation being one inch and twenty-
one hundredths. The thermometer has averaged 54, ranging
from 28 to 74.

Leland, Mississippi.—No rain has fallen the past week.
The thermometer has ranged from 24 to 77, averaging 53 9.

Vicksburg, Mississippi.—There has beep rain on one day of
the week, the precipitation reaching one inch and eighteen
3hgundredths. Average thermometer 54, highest 73 and lowest

Little Rock, Arkansas.—There lias been rain on two days
during llie week, the rainfall reaching one inch and twelve
hundredths. The thermometer has averaged 51, the highest
being 69 and the lowest 29.

Helena, Arkansas—We have had light rain on two days
of the week, the rainfall reaching fifty-one hundredths of an
incgj The thermometer has averaged 52, ranging from 27
to 67.

Memphis mmnessee.—Rain has fallen on four days of the
week, the rainfall reachingeighty-four hundredthsof an inch.
;I'Ohg thermometer has ranged from 24'5to 67-2, averaging

Kashville. Tennessee.—Telegram not received.

Mobile, Alabama.—We have had rain on one day during
the week, the rainfall being two hundredths of an inch.
The thermometer lias averaged 52, the highest being 67 and
the lowest 23.

Montgomery, Alabama.—It is raining to day.
mometer has averaged 50, ranging from 38 to fQ

Selma, Alabama.—Telegram not received.

Madison, Florida.—Telegram not received.

Columbus, Georgia.—Dr.v weather has prevailed all the
week. The thermometer has averaged 46, the highest being
63 and the lowest 25.

Augusta, Georgia.—There has been rain on two days during
the week, the precipitation bein< eleven hundredths of an
inch‘i7 The thermometer has ranged from 29 to 63, averag-
ing 47.

Savannah, Georgia.—We have had rain on four days of the
week, the rainfall being seven hundredths of an inch. The
thermometer hag averaged 50, ranging from 31 to 70.

Charleston, South Carolina.—There has been rain on two
days duriDg the week, the rainfall being five hundredths of
an inch. Average thermometer 49, highest 84 and lowest 32.

The ther-
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StaUbura, South Carolina—Dry weather has prevailed all
the week, but now temperature is higher and rain is threat-
«ned. The thermometer has averaged 44*3, highest oi and

I0\&reenwood South Carolina — It has rained on one day opl
the week to the extent of thirty-six hundredths of an inch.
The thermometer has averaged 43, ranging from 22 to 6J.
Wilson, North Carolina.—There has been no ram the past
week. The thermometer has ranged from 22 to 64, averag-

" rhe following statement we have also received by telegraph,
allowing the helght of the rivers at the points named at

0 n..,o.,Kur hi 1kHi and December 20. 1894.
Dec. 19, *95. Dec. 20, '94.

Feet. Feet.
3-8 30
Memphis.... .. Below zero ofgauge.0-8 25
Nashville... .. Above zero ofgauge.2 2 ¥4
Shreveport Below zero of gauge. 2-3 4*5
Vicksburg .Below zero of gauge. 2-4 1-8

Below zero of gauge.
Juts Butts, Bagging, &c.—The market for jute bagging
has been devoid of animation the past week, but prices are
nominally unchanged, the close to-night being at 3>gC. for
I:14 1bs., i>-4c. for 2 Ibs. and 4%c. for standard grades. Car-
load lots ot standard brands are quoted at 3”~c. for \% Ibs.,
mlc. for 2Ibs. and ™'c. for los., f. 0. b., at Mew York.
There has been no inquiry for jute butts and quotations are
nominal at 1 I-16¢. for paper quality and \%<s. for mixing.
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 Dec. 19.
BOMBAT RECEIPTS AND SHIPMENTS FOR KOOK TEARS.

Shipments this week. ~Shipments since Sept. 1. Rectipis.
Jear Great Conti- Great  Conti- This Since

Bnrn. nent. Total. Britain nent. Total.  week. Sept. 1.
1895 9,000 9,000 3,000 107,000 110,000 04,000 413,000
1894 5,000 20,000 25,000 23,000 103,000
189.1 2.000 2,000 7,000 90,000 103,000 34,000 210,000
1892 10,000 1(>,000 5,000 87,000 92,000,40,000 174,000

According to the foregoing Bombay appears to show
an increase compared with last year in the week’s receipts of
41,000 bales and an increase in shipments of 9,000 bales, and
the shipments since Sept. 1show an increase of 80,0U0 bales.
The movement at Calcutta, Madras and other India ports for
the last reported week and since the 1st of September, for two
years, has been as follows. “ Other ports” cover Ceylon,
Tuticorin, Kurrachee and Coconada.

Shipmentsfor the week. Shipments since Sept. 1.

Great Conti- Great .
Britain. nent. Total.  pritain. Continent. Total.
Calcutta—
1895.......... 4,000 7,000 " 11,000
2,000 2,000 3,000 4,000 7,000
14,000 11,000 25,000
1,000 1,000 12,000 10,000 22,000
2,000 2,000 10,000 22,000 38,000
1,000 1,000 12,000 19,000 , 31,000
Total all-
1895. . 2,000 2,000 34,000 40,000 74 000
1894. 4,000 4,000 27,000 33,000 60,000
EXPORTS TO EUROPE FROM ALL INDIA.
Shipments 1895. 1894. 1893.
toall Europe  this  since  This  Since This 1 Siyice
week.  Sept. 1. week. Sept. 1.  week. Sept. 1.
Bombay...... 9.000 110,000 25 000 2,000 103,000
Allother porta  2.000 74,000 4,000 60,000 2,000~ 67,000
Total 11,000 184,000f 4,000 85,000  4,000* 170,000

Alexandria Receipts and Shipments.—ThrOU(}]]h 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 following
are the receipts and shipments for the past week and for the
corresponding week of the previous two years.

Alexandria, Egypt,

December 18. 1895. 1894. 1893.
Receipts %antars‘
since Sept i 5138000 5280888, 228,090
Feek. Isept- 11" waek. seprctj| This Sinee.
LR e ‘
&To Contiueutl....... 11.000 126,000! 13000 155:000 2088 l%g 500

Zf)Total Europe 34,000 303,000 26,000
200,000! *
* Acantar ts 98 pounds! 14,000*210,000

In 1893T5!nrbale T 10aln1395" 15-15° bale8;

coUonVroo’in<I~an'7The |? llowiD< telegraphic report on th
C d\@® X vy, DecVn?b“r 5,e88r8, GaddU* * B*theU & Co’

In 1891’ 13,000 bales;

aeTlreeSrrnVoS?®@ ™ MtTCD fmmB
of favorable weather evvr7»b «fr? 1

ored®gl,®™L'®

,0r°P8 is 81111 aU tUat could 1
Uwh'Qll,,trr a<1’ ,s0 a coutlnuaui

ow”beenlkafeFy'g"t
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Manchester Market.—Our report received by cable to-night
from Manchester states that the market is firm for both yarns
and shirtings. Spinners are considered to hold large stocks

of yarn. We give the prices for to-day below and leave those
for previous weeks of this and last year for comparison:
1895. 1894.
8t4 Ibs. Shirt- CotVn 8*4 Ibs. Shirt- OotCn
32s Cop. ings, common Mid. 32s Cop. ings, common Mid.
Twist. tofinest.  TTplds  Twist. tofinest. TJplds
d. d s d s d d. d. d 8 d s d d.
Ny.15 63* ‘@78 4 5 ® 0 416 5*6'¢c0 4 3 ®G ]k; 3
% 65s ®73s 4 412@6 8 4yifi 57,6 ®e% 4 3 ®6 2 3is
6H,607k! 4 6 26 9 411650 2618 4 3 ®6 2  3°5
Deo 6655 ®7as 4 5 ®6 8 4na 5%8 '2>64g4 2 26 iki 35/
“ 13 6% ®7? e4 5kI®6 8 =8 51,6 ®6 4 1%2@6 ikl 3%32
“ 206% ®7ki 4 5°"®6 8 .54 A6 4 1 ® iks 3Gz
Sea Island Cotton Movement.—We have received this

(Friday) evening by telegraph from the various ports the
details of the Sea Island cotton movement for the week. The
receipts for the week ending to-night (Dec. 20) and since
Sept. 1, 1895, the stocks to-night, and the same items for the
corresponding periods of 1894, are as follows.

1895. 1894. Stock
Receipts to Dec. 20. This  Since  This  Since
week. Sept. 1. week. Sept. 1. 1895. 1894
8 kvannah 3,815 55,778 4,081 51,335 12,461 18,024
Charleston 658 7,706 287 4,602 2,099 1,632
Florida, &o.... 401 3,308 145 2,888 2,688 1,245
Totalceeeeereeeeenes 4,874 66,792 4,513 58,825 17,248 20,901

The exports for the week ending this evening reach a total
of 3,837 bales, of which 3.381 bales were to Great Britain, 53
to France and 400 to Reval, and the amount forwarded to
Northern mills has been 2,880 bales. Below are the exports
for the week and since September 1in 1895 and 1894.

Week. Ending Dec. 20. Since Sept. 1, 1895. Norlh'7i Mills.
fExports Great F Great Fr7i SiTi
rom— rea r'nce rea r’7ice iTice

Briin. <& Total Britii. <k Total. Week. geptq.

8’varm’h, &c 1,025 1,025 11,648 2,269 13,917 2,417 19,994
Jharl’t’n.&c 2,719 32 2,751 112 731
Florida, &c. 351 2’13ij
Sew York.. 2,259 453 2,712 7,745 2,374 10,119 _
Boston......... 100 100 284 284
Baltimore.. ..... L. oo
Total..... 3,384 453 3,837 22,396 4,675 27,071 2,880 22,868
Total 1894.. 1,070 1,070 14,074 2,585 16,659 1,01522,551

A considerable portion of the Sea Island cotton shipped to
foreign ports goes via New York, and some small amounts via
Boston and Baltimore. Instead of including this cotton for
the week in which it leaves the Southern outports, we follow
the same plan as in our regular table of including it when
actually exported from New York, &c. The details of the
shipments of Sea Island cotton for the week will be found
under the head “ Shipping News,” on a subsequent page.

Quotations Dec 29 at Savannah, for Floridas, common,
127c.; medium fine, H% c,; choice, 16)"c.

Charleston, Carolinas, medium fine, 23 to 2i% c,; fine, 25c.;
fully fine, 28c.; extra fine, 35 to 40c.

Exports of Cotton Goods from Great Britain.—Below
we give the exports of cotton yarn, goods, See., from Great
Britain for the month of November and since January 1 in
1895 and 1894, as compiled by us from the British Board
of Trade returns. It will be noticed that we have reduced
the movement all to pounds.

Yarn&Thread. Cloth. lotal Of All.
000j omitted.
1895. 1894.  1895. 1894. 1895, 1894,  1895. 1894.
Lbs. Lbs. Yds. Yds. Lbs. Lbs. Lbs. Lbs.
January...... 25052 19931 465164 461,951 87,491 86,999 112.543 106,930
February— 21,507 20,251 400,697 466,91 7589 87,742 97,487 107,992
March.......... 24,840 20,709 415025 473,622 78,638 89.195 103,443 109,904
rot.Ist quar. 73,489 60,890 1,28088** 1,401,481 211,984 263,936 313,473 324,826
April 24,042 20,816 402,038 419,178 76,143 78,94) 100,185 99,757
May 2513fl 19,655 399,498 407,95 75606 76,828 100,741 96,483
June.. . 19,740 20,048 356,068 403,788 67,437 76,042 87,177 96,090
Tot. 2d quar. 68,918 60,519 1,157,59F 1,230,916 219,185 231,811 238,103 292330
21,858 22,801 476467 459,827 90,240 86,495 112.098 109,386
. 23042 20842 432087 427,329 81,835 30477 104877 1017319
September.. 22003 19,887 414,476 425846 78,499 80.197 100592 100,084
Tot. 3d quar. 66,993 63,620 1,323,030 1,313,032 250,574 247,169 317,507 310,789
October....... 24,878 24,078 442.847 485561* 83872 91444 108,750 115517
November... 23764 22934 418.837 448,142 78.56m 84396 102,332 107330
Stockings and socks. 1,120 1,193
Sundry article 21,685 19496

Total exports of cotton manufactures...

1,153,030 1,171,481

The foregoing shows that there has been exported from the
United Kingdom during the eleven months 1,103,030,000 Ibs.
of manufactured cotton, against 1,171,481,000 Ibs. last year, or
a decrease of 18,451,000 Ibs:

A further matter of interest is the destination of these
exports, and we have therefore prepared the following
statements, showing the amounts taken by the principal
countries durlng November and since Januarv 1in each of the
last three years?
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Piece Goods—Yards. November. Jan. 1to Nov. 80.
(000 omitted.) 1885. j 1894.  1868. 1895. 1894. 1893.
Boat Indi |es . 150.781>219<W 196.05S 1,848.739 2.312.521 1,872,097
Turkey. Egypt 21 75.805 07,257 ~'717.887  747.097 594,4:16
Chinaand Japan 28.034 29.070 533.H10 403.559 330.029
Europe (except T 80.290 28,903 253.551 253,309 278,032
South America 52,109 40,033 019.500 497,83< 551,531
North America .. *2*388 22.878 290,8*7 253,610 251.203
All other countries ; 20,629 2*083 332,942 314,773 271,951
Total yard* .. 418.837;*48.1*2 40S.954 4,023,168 4,879.112 4,215.939
Total T&Iue +.3.972, £1,030 4,032 £42,759 £40,30.1 £42,958
Yarns—Lb*.
(QOCs omitted.)
Holland.. A*»0 3,017 80,993 39.509 33,261
Germany 4,0Vi  2.051 447:17 33,734 20.0J0
Oth. Europe "except Turkey) *.070, 4,81* 4,017 49,251 39,148 35,313
Bait Indies.. Am. 39%27  3,t»5' 41,810 3w, 17i 85,890
Chinaand Jaj . 2,W3 29,009: 23,308 25,054
Turxey and l»«ypt 1.7*1 27Vi 2335 22,424 28,311 24,270
Ail other coontrie#. 1.288F 1*31 M2 15,470; 13,d09 9,709
Total Ib#.. 21,44* 20,-21 231.502 210,452 190.092
Total rain *840 £793 £895 +8,582 £8.548 £8.337

Domestic Exports op Cotton Manufactures.—ThrOUgh
the courtesy of Mr. W. C. Ford, Chief of the Bureau of
Statistics, we have received this week a statement showing the
exports of domestic cotton manufactures for October and for
the ten months ended Oct. 31, 1895, with like figures for the
%OIirespondlng periods of the previous year, and give them

elow:

Month ending Oct. 31. 10 mot. endino Oct. 31.

exrp&rudt | MSs. ISttM. 1866. 1894.
Called Klngdom 700,045 7,814.753  7,703.341
Qtr—m 1*7,530 i£170.721  1.8U.75S
51 ..... *00- 400 3n.**0 100,044
Ot er ooswtrie* VoKarop 22.63W 15.548 595,01 102.854
Smith Nmh Amen©* ..... 290,931  5,310:«0 7,900.819
481,101 458.502  55%19,207 8'183.931
Central American State# end
BrtUeh Boodarme 1.250,221 11,137.399 102208.699
Cab*.. 7.54fF 12,83** 219213 379,197
Puerto | 87.373 9.638 219,9{8 170.105
Banco B*wioao. 2c\24>) 100,409 1.213,715  3.359,554
Other Wfeet Indie#.. L.77h WT! 9,07*3,118
Argentine Hepo&ne 15\»0 2.175.301  1.7715*0
1.MJ*.0U 5,401,812 9.234.178 20.373.340
Called State# g‘_fc bia... Hum, law r«6.4 5.401,403  3.235.420
rconntrie*in rica 3.15'.43i 2,012,751 23.6y7.H37 15,005.-01
551, ii*i nit)*, 81.7fi:7«5 47.035333
*PoeM»*n*to Aa*tr*I**u 115.*13 74.HH9 504.091 HO .,429
tab ladle end K**t Indie# IMOi 90,kX  2.465.791  4.035,725
Other eoaatrte# la Afte end
£93.527 10.8374,027 7,349,323
A - 236,607 HH.orfy 7,487.052 0,457,511
A5A00 2?1.250 5271,495 9.897,645
Total yard* «f above.. | 18,U0.5d5 15.ISMHnW 1*5101.012 102 545.518
Total reiae# of oboee.. (P1siWfo =*6104,044 10.007,
false perferd........... , A0615 8*6689 o591
bm 8amrim 4
Catted Kliur*o§m « 140>45 *|»f357 *240.030  *224.628
of e 13.8%2 297,451 1631515
12%74 M 9>0: 7,110
r«s*ecirfee in Ramp# s 1 2.13* 2,101 30.31m 67,311
b North America... 134465 1.778,272 1,210,443
*0,003 12,221 204.074 113,650
13.570 0,028 182,139 03.717
4,544 2,242 .3L80% 48.349
. M3 4772 7.310
Bum IMiwo..... 044 Ib- 8.8 11,240
her West Indiee 8/.T7 M % 45.*92
lbe Bepaolle, 274 1,316 10.5-0 15.300
nuiC,. 0,970 21.01* M.81H 102,912
polled State* of O.ioebl* ... 1.5%4 6,53.» %%29% ii %gﬁ
. 4 8.1 ** 1p
inso. America.. Mb 150 55008 11,000
ah Aattraioala................ 10,74* ijm 77.871 51.820
Im ua tadiaand E»*t Indle# 6X> m 1,109
Other eogntrte# in A»u one
eanie™........... . 4IF*9 11.468 880,005 105.709
.............. 4*7 20 81.3*1 10,631
Othereosatne# *15 a.060 10.083 1-.075
Total tmlne of other mamafan
tare# of........ 1349.0U  1253,183 A3.314.803 *2.450.036
Aestre«t*m value OfAltCtlon good* $Lm.m *1,19%665 *114467,447 #1/.057.129

- Shippin'o News —The exports of cotton from the United
States th> past w- <k, as p>rhiuM mail returns, have reached
18s, M7 boles. So fares the Sonth-rn ports are concerned these
or*’ the same exports reported by telegraph and published in
the Ckronk ij: last Fridav. With regard to New York we
Include the manifests of all vessels cleared up to Thursday.

Total bales.
New York—To leerpool p*x steamer Georglc, 5,363 upland

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 7,027

TorWUYl' por < Sra Cooatnangb, 200. Martello 033
H l* V*d I'h*~ 1F* 2, L . .. e 1,133
ti#, pwr#tcAm«r La Oac0Stne» 519 upland and 53 602

T>» Hreo- fiFu. llm: - o t
To II’(;][nb*»rg erexr PaIaH* *5i
ppr steatner K-’ ||aI0|r¥on4171289—

ttRy*f MFHPOIffMIf, 2 M ..
TIW OtUAtlu To I Ire rpool steamers ‘Bhroaolau,
Bclktr 9,036....Darien, 3,
|n*FIOtX éov* Ytlettfan MOO ......................... 30,177
Porelaada, 10,-0-
jfn?fie >l7 2 Stanl% H |II ........... 3N117
TnBremen; *fearners Par]cmore 7.925 I ,344
XoIIuouOfl p"‘»r*toemefg Eten\McIc 4 ..«.Pt»laria, 4,793 “5,19
To K~ terdaxu. w4 At-eauier aW|oIf . gg
., (i por a-, 0|m«r |
J'I'o /donton**)er steatnefl Beronguer EI Grande 4300
Itiije's. Jov# . 93
0 Ml' uit. pr —t n’n»*r Boreo uer El Gran 0]

™"
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Total hales.

Texas City—To Manchester, per steamer Capenor, 2,909

To Havre, per steamer Hawkhurst, 930.
Mobile—To0 leerpool persteamerDeImar
Savannah To Gotteohurg, per steamer

Marie

.2,
To Warberg pw steamer Marie Elizabeth. 2.400..
Port Royal—To Liverpool, per steamer Alnwlok,
tional

Wilmington—To Liverpool, per steamer Moarue, 10,312.......... 10,312

To Bremen, per steamer Kirkby, 9,655 9,655
Norfolk-To Liverpool, per steamers Oregon, 2,666— Wa

verlev, 4,330............ 6,996

To Rotterdam, persteamerLamberts Point, 200 200

To Antwerp, persteamer Bruxelles, 1,300 . 1,300
Boston—To L|verpool pec steamers Columbian. 2.491 —
Miokigan, 460 ...Ottoman, 1.219 upland aud 131 Sea
Islan AScythla 499 Vlctorlan 5,904 upland and

50 Sea Island ..., 10,757

To Halifax, per steamer Halifax, 100. ....ccoeivenencrririnininns 100

Baltimore—To Liverpool, Xer steamer Ulstermore, 3,228. 3,223

To Havre, persteamer Aloides, 600 800

To Hamburg ersleamor Italia. 100 . 100

Philadelphia—To Antwerp, persteamerSwitzerIand,239, 239

T 0tal e 188,367

The particulars of these shipments, arranged in our usual

form, are as follows.
B'lona,
Hull Bremen Other Malaga
Liver- fmHau- £ Ham- Norik ana Hall-
pool. Chester. Havre,burg. Europe. Genoa, fax. Total.
New York. 7,627 1.133 602 3,331 1,6 13 . 14,563
N. Orleans. 30,777 3,30035,117 19,542 1,447 8,950 99,683
Galveston.. 6,157 4,300 2,11 15,759
Texas Clty 2,900 950 3,850
Mobile........ 5,856 5,356
Savannah............ 4,950
Port Royal 61 6
WUmingtn 10,312 19,967
Norfolk__ 6,996 ... 8,496
Boston....... 10,757 100 10,857
Baltimore.. 3,228 800 100 ,128
PMladePa.. 239
Total.... 31,779 12,133 40,655 32,331 9,739 11,330 100 188,367

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

Galveston—0 Liverpool—Dm. 14—Stsainnr Elenmarn 4,389

Deo. 17 -Steamers luohlsla, 8,405; Klintnok, 13,400; Vivina, 6,147.
To Havre—Dso. 14 Steamer Ha-call. 3,970,
To Hamburg—Dee. 18— SteamerWIIderspooI 975.

Texas City—To Liverpool—Deo. 17—steamer Vivina, 1,553.

New Orlbass-To Livoroool—Dee. 17-steamer Nawgator 3,657....
D,-0. 18—Steamer Legislator, 4,068....Deo. 19—Steamer West
Indian, 4,300,

To Havre-Dee. 16-Steamer Netherby Hall, 8,546.
To Dunkirk—Deo. 20—Steamer Glenmarls, 4,309.
To Hamburg Deo 19 —Steamer Dalmatia, 3,500.
Tos?sggoa—Deo. 17—Steamers Montebello, 5,501;

Mobile -ToBremen—D.w. 17-Steamer Beresford, 4,957.

Savannah—To Liverpool—Deo. 13—Steamer Buenaventura 3,008 up-
land and 975 Sea Island.

Brunswick—To Liverpool—Deo. 3,371
upland and 50 Sea Island,

Charleston—To Barcelona-Deo. 13—Steamer Niooslan, 3,184.

four Royal-To Liverpool-Deo. 19-Steamer Idar, 8,200.

West Point-T o Liverpool Nov. 31—steamer Jaueta. 9,930.

Noktols—To Liverpool- Deo vO—Steamer Planer's Pomt 1,971,

Newport News-T o Rotterdam-Deo. 14-Stoainer Lambert's Point,

Boston—To Liverpool—Deo. 12—Steamer Angloman, 1,295....Deo. 13
—Steamers Corinthian, 281 upland and 100 Boa Island; V|rg|n|an
2.722 — Deo, 16—Steamer Sachem, 837.

To Yarmouth—D.o. 13—Steamer Boston 100 ...
Boston. 195.
Baltimore -ToLiverpool -D io. 12 —Steamer 8adgomore, 1,259.
To Rotterdam_ Dae. 13 -Steamer Tampico, 500.
To Antwerp -Dio. 7—Steamer Norse King, 20J.
San Francisco—To Ltverpool-Shlp Aloedo, 60.
To Japan—Steamer City of Rto de Janeiro, 1,930.

Cotton freights the past week have been as follows.

Tuscan Prlnoe,

11-Steamer Bongora Head,

Deo. 17—Steamer

Salur. | Mon. Tneti, Nednee. Thurs. 1Yi.
Liverpool....... d 18t 181 ; 181 181 181 '32
251 251 251 251 25t
Dunkirk .
Bremen. 27>sl 27m 27kil 27>al 27m
Do
Hamburg *l om 4 >4 >
Do
Amsterdam ........ c. 27*3 301 D1 30t 301 301 30t
Reval, v. Hamb d.j 732 738 ° 731 732 739
Do v. HtdU. rfI 3,0 315 3is S18 318
Barcelona... o .
. 5,2 301 301 301 301 301
Trieste, Ootober.rf.j  11*54 Ilai 11, 11,, 1184 Vgss
Antwerp, Oot...dU 13irs-701i13)2S'70t;13125-7ei 13126-764 i118-764
Ghent, v. Antw’p.rf 964 ™~ 1 9M I X< ecd 0s4

' Gents net per 100 Ibs.

Liverpool.—Bycable from Liverpool we have the following
statement of the weekS sales, stocks, &o, at that port.

Nov. 29 Dec. 6. Dec. 13

Sales of the week............ bales. 76.000

Of which exporters took 2,000 72'9188 73'(1)88 6?'(9)88

Of which speculators took 2,500 2:200 2.800 1< 00
Sales American. 65.000  62.000 63000 62000
Aotual export 8,000 9,000 9,000 5.000
Forwarded...... 69.000 83,000 79000 8.000
Total stook—EstImated............. 923.000 914.000 974.00 985.000

Ofwhloh Amerloan—Estim’d 789000 811.000 834,000 813000
Total Import of the week 58.000 122,000 108.000  72.000

Of which Amerloan 40.000 90,0CO ' 98.000  46.000
tmount afloat... 223.000 222,0 0 187,000 212,000

Oof whloh Ame 213.000 210,000 180,000 215,000
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<m, of the Liverpool market for spots and futures each
th. week ending Dee. 30 and the daily closing prices
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Oats for future delivery have continued extremely quiet,
and in the absence of sustaining features prices have declined

day i cotton, have been as follows. slightly with wheat and corn. The spot market has also been
quiet and prices have been easier. Yesterday the sales in-
i g . i 22%c. in elevator and No. 2 white at 24@
Saturday Monday. Tuesday. Wetiday T/tursdy. Fiiiday. cluded No. 3 mixed at22%
Spot. alurday y y Fai 24~c. in elevator. To-day the market for futures was
Fair . alr_In buyeri neglected, but nominal prices were quoted steady. The spot
Market, i * . Harden'~. business ! . ; : S
1:48 p. M,j{ Firmer.  byatnoa*  Firm arden™- e ng. faver. market was quiet but steady. The sales included No. 2 mixed
_ 4212 45132 42133 4% 41033 at 22%e. in elevator and No. 3 white at 24c. in elevator.

Mld.Uprde Ly oos 10000 10000 DAILY CLOSING PRIORS OP NO. 2 MIXED OATS,

Bfcles.......... 10,000 10,000 10,000 ) , ) Sal. Mon.  Tues. Wed. Tfiurs. Fr
Spec. Aexp 1,000 1,000 500 500 500 500 peoember delivery. ..c. 22°8  22*s  22%3  22i% 2206 200%
F January delivery %12;/% %%% %g% %gscl 23 21
utures. . . 23% 0,

Steady at Firm at uiet at :
Market, 2 Sigay at Steady a Pieady g artally Qartially Bteady. March delivery., 0. 23% 2338 52% 2330 23% 5%0?)
1:45 i* Mj  “cline allne. decline. 1-64adr. 1-64 dec. i 24 24% 24 24 24
The following are closing quotations :
Cv ) . h

l\éllla';ﬁt., } -togrri{/ Steady.  Steady Quiet. Quiet. Firm. FLOUR.

; . . .$210# 240 Patent, winter ..$3 45383 65

The prices of futures at Liverpool for each day are given SEl;(ggf"(}g gslgg g ?g g'tngO'“rS sexptg?fs.-ne ) 5309302 80

i i i i ) y ur, su ine..
below.  Prices are on the basis of Uplands, Low Middling g, no. 1. 2603300 Buckwheat floufm.... 1303
clause, unless otherwise stated. Clears...... 2653 320 Corn meal—
gr Tftmprices are piecu in pence and Oith. Thus: 4 63 means Straights 3203 340 W estern, &o.... 2253 230
4 03 6-id., and 5 01 means 5 I-BIrf. Patent, spring , 3303 360 Brandywine.......... 2303 235
[Wheat flourin sacks seUs at prices below fhose for barrels, j
Satur. meon. Tues* Wed. Tliurs. Frl. GRAIN.
J)ce. 14 to jW heat- 0. e. Corn, per bush—
Dec.20. 12% 4 145 4 145 4 1451 4 145 4 1:45 4 Spring, per bush.. 61 367%  West’u mixed..
if MPMPMPMpMPMI"MPMPMPMp MP.M Red winter No. 2.. 66 363 No. 2 mixed...........
Red winter.. ..... 61 369 Western yellow...
1 d /[ d d d i.| 1 d d d d White .o, 63 367 W estern W hite____
134 435 435434435435435;433432430431430 !0ats—Mixed,perbn. 22 3 24 Rye-
432 133433432434434434432431429 429428  White..... . 23 3 27 Western, per bush...
Jan.-Feb— 1430 433 133 432 433433 133431 430428429427 No. 2 mixed. 22%@ 23% State and Jersey..
FeU.-Mch... +30 4334 33 -1324324334324304a8428428427 No. 2 white... 24 3 25 Barley—W estern,
Meli.-Aprii.- 430 433433432432 433432<430429 428428427 tftate 2-rowed..
April-May.. 1431 433 433 433 132 133 432431 429 428429427 State 6-rowed-..,..
June-Jnly.. U 4 35 428 E f B d ffs, P fa . c d
JonAugy... 1334354354344344:u433431430429430428 xports o readstuffs rovisions, Cotton an
Antr.-Sept... 433434433 433432433432,430429429429427 IPetrorteum.—The exports of thess articles during the month
gec?_t-,\?ofl‘--,- of November, and the eleven months, for the past three years
Thave been as follows :
B READSTUTFFS Exports 1895. 1894. 1893.
Friday, December 20, 1895. from 0.S. November 11 Months. November, 11 Months November. 11 Months,
i i Quantities.

There has been a very quiet market fo_r wh(_ee}t flour during IWheat.bush. 6,655,707 00,571,681 6,230476 65261540 7,085,912 102,927,70ft
the past week. Buyers have shown a disposition to make N0 glour..bbls. 1,050,184 12,640,720 1237041 14458399 1224671 15019721
further investments of importance until after the holidays, \ypeat. pu. 11,881,535 117,454,861 11,827,160 130,324,336 12,575,931 170,516,444
but as there has been no pressure to sell on the part of the Gorn..bu»h. 7,187,192 48,017,338 780,669 37,910,233 3,501,632 48,602,183
millB prices have been steadily held. City mills have been  Tot.bush.. 18668727 165472194 12,557,829 168.234,568 16,077,613 219,118,627
quiet but steady. Rye flour has been quiet and easier. Buck- Values. $ $ » t t t
wheat flour has sold slowly and prices have weakened [‘C/Vhﬂg f'0“|f- ;%ﬁ;‘é gévgggvggg 7-‘312395’;‘3 92,233,448 9,135,851 141424,92ft
slightly. Corn meal has been quiet and without change. R‘:ren meal. S e ~% 18’091'225 1'742'?28 24%&7567633;{
To-day the market for wheat flour was quiet and barely |0atsAmeal. 147573 1.364,582 53,869 456,575 81030 2728226
steady. Barley....... 103,675 1,221,024 44802 989,130 164,962 2,400,728~

The speculative dealings in the market for wheat futures | PBf’_dS,thfi 18‘332’523 ggggg,gé 7,878,186 111,820,345 11,124,272 171,649,282

" ) - - rovisions ,083. 682, 12,089,500 161,898,259 11,348,897 141,945,398
maere quiet early in the W(_aek and _ prlces_ ma(_je little ch_an-ge, Cotton........ 31,068.476 159,019,134 32,£08,090 165,680,652 38,775,*66 164,842,812
but subsequently the strained political situation now existing | PetroI'm.&c. 5615644 50,488,143 8,696,8*1 36,549,080 3,633,030 87,995,071
between the United States and England, and decided depres- 1o vaiye. 60,608,692 455538926 60,472,757 475,048936 64,882,087 610432,55

sion in financial circles due to active liquidation for foreign
account, prompted general selling and prices declined. In
tlio spot market shippers have been moderately large buyers,
but. at easier prices. The sales yesterday were principally
No. 1 Northern at %c. under May f. 0. b. from store, 54c
over May f. o, b. afloat and I”c. over May f. o, b. afloat for
delivery at the end of Dec. To day the market was active
at declining prices under liquidating sales by *“longs,”
rompted by the panicky condition of the financial marke't-
n the spot market there was an exceptionally active demand
from shippers, their purchases for the day amounting to 900.-

-tnoludInvcattle and hoys In all months and years.

Note.—All the above figures are based on the monthly preliminary
returnsissued by the Bureau of S-tatistios, and. cover about 93 per cent
of the total exports of breadstuffs, oil and provisions, and nearly 100
per oentof cotton.

The movement of breadstuffs to market as indicated in the
statements below is furnished to us by the Statistician of the
New York Produce Exchange. We first give the receipts at
Western lake and river ports, arranged so as to present the
comparative movement for the week ending Ddc. 14, 1895,
and since August 1, for each of the last three years:

QXObushels.  The hulk of the business was transacted on pri-
vate terms, but sales were reported of No. 1 hard spring at Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.
over May f. o. b. afloat, No. 1 Northern at Bbls.imbs jBuffft60Ibs Bush.58 Ibs Bush.32 Ibs BushA8WE Bu.66 Ib*.
over May f. o. b. frrm store for delivery end of December cpicago....... 05933 616945 1339530 1,620,462 422390 28,307
and early January, %c. over May f. o. b. afloat, 19%c. over milwaukee. 108190 433750 16900 185,000  397.600  32.400
May f- o. b. afloat for delivery in January and No. 1 Northern  Duluth....... 1,778,384 92,770 31,192 16,122
New York inspection, at under May f. 0. b. from store. ’ Minneapolis. 2,555,20C 60,060
DAILY CLOSING PRICKS OF NO. 2 RED WINTBR WHEAT. Toledo 2289 24340) 310,800 39,000 606
‘ Bat.  3lon, Tues. Wed. Tkurs. Fri Detroit. 2,791 33,908 49,277 22,691 31,757
December delivery........0.65% 66% 650 65% 65 6375 Cleveland... 28,292 6,803 10,441 11,717
January delivery. .0. 66 65% 668 66'8 e59 6438 St Louis... 23650  289.970 355970 139,700 106,590 1,40ft
February delivery......0........... 66% 6679 6679 66% Peoria... ... 6,300 31,600 727,550 237,900 83,200 9,300
March delivery. €87%  67% 67% 677 g6  OBH  Kansas it 82,972 ’ } ' ’
May delivery.. c.67 66% 66'8 667  B6%  6aTs Y- g 4.862
July delivery... @, 66% 66% 66°8 66% 05% gas,  TOtWK’'95. 200158 6,094,396 2922890 2353826 3,039,353 88,129
For Indian corn futures there has been a very uninteresting Samewki94, 139006 3287576 2,337,347 1,607,819 846,489 85,751
market. Speculation has been extremely slow and prices [g’gimeka, 9?- 150,711 3480743 3,725165 262-9256 833390 96,765
hu'.o made fractional declines in sympathy with the weaker ~>&Au0- - 5512139
ter,deucy of Ibe wheat market and under a continued free — jo0%° 0622592 o tuanns EsLL 62621668 21500116 Lora.sat
movement of the crop. The spot market has been quiet and  jgp3 6187901 96.600,258 656307511 57581434 175737011 1'788,862-

caMr. ll». rales yesterday included steamer yellow ac.3454c
in elevator and No. 2 mixed on the basis of 34%c. delivered,
io-day the market was quiet and unchanged. The Bpot mar- j
ket was dull but steady. The rales reported were No, 2

unted at 33 II-16¢. in elevator and steamer mixed at 33iTc
in elevator.
DAILY CLOSING PRICES OF NO. Z MIXED CORN.
Sat- Mon- Tua*. Wed. Tkurs. Sri
U g* 8% ft g |
ft it¥x 1tB il* ft

The receipts of flour and grain at the seaboard ports for the

week ended Dec. 14, 1895, follow:
. lour, heat Com Oats Barl Rjet
Receipts at— pIs. ush.”  push. y v
New York.. 202071 1378850 Se00 3950k 1§T,52%5'o 35,006
Boston. <Ji, 248,004 109,599 85.319 831
Mantreal 33701 04 D638 v eaft
Philadelp 49.767 60,585 181,456  76.305 41400
Baltimor 108429  95'650 8533 12229 10093  “ 6,511
Richmaon 2,145 28527 50 16592 ' '
New Orleans 0,473 297,375  2-5000
< r0t2L Teelc........ 1,811, 111, \ | 5,
e Boayr 020 TGRSR THVEH 0B BMIIE ¥
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The total receipts at ports named in last table from Jan, 1
to Dec, 14 compare as follows for four years:

Recelpl' o>— LS95. 1894, 1893, 1802-
Fleur.. ..bbU. 17,0*8,51S 20.000,972 19,049,058 10,205,926
W heat. .bash. 48.2iS9.C86 50,732,310 02.802,517 121,751,708
Cora. . S5.«I7.fr.d 44,521.492 56.335,604 86,528,474
Oat*. ** 12,302,246 43,3-86,777 50.734 283 54,064,829
Barley. *o 4.282.3*1 4,713,347 4.891.529 5341207
Rye... “ 572,822 539.420 1,123.539 3,889,045

Total arain ....... 150,6*5.U 6 149,923.376 204,892,772 272,460,163

The exports from the several seaboard ports for the wee*
ending Dec. 14, 1895, are shown in the annexed statement:

Wheat, Co Flour, Oau Rye, Peat,
Exports from— bush. bush bbls. buso. bush. bush
Sew \orltu . . 237.570 97,218 110.484 8,868 6.554
Fortland {.ale Ab541 1,006 29,110
Philadelphi 10.0C0 201,859 17.263 90
Baltimore. 32,(jtx)  471.348 33.099 S0.L53
25.000 781,3>0 1,180
Norfolk
Newport News . 42.85-7 35.424
Montreal — ... o
Tola! . 0:0,720 .ue.oss 243,054 40.023 36.980
3am* time 1804 1,107,13* 355,052 5.218 12,595 35,175

Xde destination of these exports for the week and since
8ept. 1, 1895, is as U low. We add the totals for the corres-
donding periods of last year for comparison:

-Com.-
Week Slncc Sept

Exports for Week Smce Seén Week  Since Sept.
sossn and tints the. 14 Dec. li. U 1895. Dec. 14.

Sept. 1 to- bls. bb s. bush. bush. bus| bush
dotted Kingdom 146. *27 402.211 9.384,543 1. 197 710 13,«.U0,9J7
Continent 21.7*7 292.033 1«8,515 2.2436U 891,905 Vl>9478
8.&C. Ameiln - 50.297 590,541 7.500 r/58 57.

W est Indie* 7.370 387.7*4 12.563 «

Brit. N. A. t’c 12.AU 109.410 3.600 5.6C0 132,421

irUtercousirioe 2»3 ts. WO R 276.341 596 62.00(5
Total ... ... 244.05* 8,034,330 670.726 12.915.604 2.110.038

Total IfI&I. 35552 *214.194 i.107.118 15,050.620 333.393 |,796,t8f}

The V|S|ble-supply of grain, comprising the stocks in granary
at the principal points of accumulation at lake and seaboard
port¥, Dec. 14, 1895, was as follows:

Wheat Cam. Oats Rye, Bartty
%sl@rs at— I}g Jbush. WSQhOO bUSH. S,
........ . 49,000
T ko7 s L
Jut»sr [ iy 136.000 80,000
____3,725.000 233000 80.000 487,000 2,633,000
(o afloat..
C&is. *0 ... ... 514.000 226,000 24,000
0Ol.COO
740.000 187,000 40.000
*0 afloat ------
O sfi(k.. ... Grj2000 ... 497.00«) 123,000 110,066
Co afloal eve. .
Tolaco.... iii.ooo 2il,000 128.000
Detroit.... ... 375.000 4,000 23,000 1f.000 16,000
Oo
174,000
84- Loala . 1.304,000 Tg,OOO 691.000 16.066 10.000
»-00
CIUaIBoal'— 42.000 MOO 27.000 36,000 70.000
. 1,018.000 277,000 10.090
65,000 *5.000 61/-00
9.000 91.000 3,000 11.0C0
370,000 131.000
81.000 290.000 1.000
78.000
. U 57.000 5,000 80.000 28.004
620,000 1,424,000 104,90
MinnaapoH*........ .17.C28. 1)00 25,00 089,000 140,000 130.000
Oa M(*4l«>>|pp| River..
On U 4 9137090 081,000 4WI.000 12. 00) 615,000
Oon oanal and riror.. 8.000 21,000 — 18,60)
Total Dee. 14.1806.60 *15,000 6.227.000 0, 1Si.000 1,555,000 4,475,000
0:1,.>0,000 M 07.000 0.011.000 1,451,000 4.764.0U0
88.173,000 7,770,000 9,1*0,000 469,000 fl.M3.000
Total !x*.10. w03 80,1*0,000 0,054009 3.&34.U00 696.000 g‘Zg%Bgo
Total Dec. 47.1892.78.y4i.000 10,724,009 6.081,000 1,371,000 . B

THE DRY GOODS TRADE.
New Yoke, Friday, P. M., December 30, 1895.

There has been no improvement in the general demand for
cotton goods during the past week. Sales of staples and sea-
sonable far,IP's have again ruled small, the home trade atill
purchasing sparingly, with less doing on export account than
during the previous two weeks. In new lines of fancy dress
fabric for string the demand has hardly been up to recent
experiences. The tone rules dull and easy in staples, and
although prices cannot be quoted lower than a week ago,
sellers readily meet such demand as is forthcoming on that

basis The print cloth market continues to decline and the
naming of prices on new season fancy prints is apparently
delayed thereby. In the woolen goods market quiet general

conditions have also prevailed with no material alteration in
the price situation. The dry goods market has not been
affected by the I‘residein’'s message on the dispute between
Great Britain and Venezuela and has not reflected the excite-
ment generally caused thereby. The best authorities in the
trade deplore the precipitation of the crisis but refuse to
believe in the probability of war.

Woolen Goods.—Some new lines of high-grade fancy worst-
ads have been opensd this week at an advance of about 5 per
cent over last year.butstill the display of the high-priced fancies
is very limit'd. In medium and low-grade overcoatings and
suitings m heavy-weights for next fall the demand has been
up .derate and still below general expectations but there has been
no changs in the price situation. Reorders for light-weights in
trouserings and suitings have been more liberal The demand
for c itton warp and union cassimeres and satinets for the new
season has also ruled quiet, with steady prices. Doeskin
jeans dull. Cloakings dull in both plain and fancy lines.
Flannels ,.nd blankets ar< stcadv, but sales ar* very light.
Ores* gnods have been in indifferent request in all descrip
tioo* without change in prico.

DOMKSTTC Cotton Goods.—The exports of cotton goods
from this port for ttie week ending December 10 were 6,008
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packages, valued at >271,843, their destination being to the
points specified in the table below:

1895. 1394.
STsw Toss to Dec. 16. .
Week. SinceJan. X.  Week,. Since Jan, 1.

Oreat Britain 33 4,505 151 6,100
Other EaroDean 147 3,210 32 3,168
China 0 52,941 102 74,258
India. 4,232 204 7,251
Arabia.. 1,305 21,0 >7 - 22,137
Africa.. 2 9,127 730 8,184
West Indies.. 337 17,194 551 17,485
Mexico........ 87 2,606 10 2,192
Central America 274 10,870 2L9 9,792
Booth America.. 1,046 61,236 1,300 58,247
Ocner Countries... 50 6,768 60 3,812
Total. 6,003 193,866 3,362 211,726
China, v 22,870 20,318
Totalo s 6,003 216,736 3,362 232,044

- Prom New England mill points direot.

The value of the New York exports for the year has
been $8,887,777 in 1805 against §11,181,957 in 1894.

The sales reported in brown sheetings and drills this we3k,
whilst disclosing as great irregularity as before, have not
established lower limits than a week ago, although sellers are
quite easy to deal with on existing basis in both heavy and
light weights. Denims, ticks, checks and stripes and other
coarse colored goods are also irregular but not lower than
last week, with an indifferent demand throughout. Bleached
goods sell in small lots only. Reading makes are unchanged
In price but buyers are looking for some revision shortly.
Sales of wide sheetings also are limited but prices on these
did not advance proportionately with other goods, and are
steady. In cotton linings of all kinds business is slov and
the market favors buyers. Printed fabricsfor spring in mod-
erate demand. t New fancy calicoes are opened in all lines
but prices seldom named vet. Ginghams and other woven
patterned goods steady, with a quiet business doing. Print
cloths are quote, 1 3 1-Iflc, asked for extras, but there have
been small sales at 3c. for contracts.

1895. 1894 1893
Slackof Prim Clothe— Dec. 14. Dee. 15. Dec. 16.
At Provtdenqge, 61 squares ..113,000 40,000 132,000
it Fail River, 61 squares.. 106,000 33,000 109.000
it Fali River, odd sites 94,000 84,000 12,000
Total stock (pieces) 3 8330000 157,000 253,000

Foreign Dry Goods.—This division of the market has
shared in the general inactivity at first hands. Seasonable
lines have been bjught in small piecing our quantities and
prices outside of a few specialties have ruled irregular. Busi-
ness for spring has bean without special feature.

Importationsand W arehouse W ithdrawals of Dry Hoods

The importations and warehouse withdrawals of drygoods
at this port for the week ending December 19 and since
January 1, 1895, and for the corresponding periods of last
year are as follows:
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State Mvp City DmimmiT,
TERMS OF SUBSCRIPTION

Thk Investors’ Supplement will be furnished
without extra charge to every annual subscriber of the
Commercial and Financial Chronicle.

The State and City Supplement will also be fur-
nished without extra charge to every subscriber of the
Chronicle.

The Street Railway Supplement will likewise
be furnished without extra charge to every subscriber
of the Chronicle.

The Quotation Supplement, issued monthly, will
also be furnished without extra charge to every sub-
scriber of the Chronicle.

TERMS for the Chronicle with the four Supple-
ments above named are Ten ollars within’the United
States and Twelve Dollars in Europe, which“in’both
cases includes postage.

Terms of Advertising—(Per Inch space.)

Onetime — . $350 Tin- Months (13times)..$25 00
One-Monut nines).. 1100 81x onths 26 times).. 43 00
Two Months Es timesﬂ_, 18 00 Twelve Months (52 times).. 58 00

(The above terms for one month and upward are for standing oards

The purpose ol tills State and CHj Department
teto furnish our subscribers with a weekly addition to and
continuation of the State and City Supplement. In other
words, with the new facts we shall give, toe amplification*
and corrections we shall publish, and the municipal laws wt
shall analyze in the “ State and City Department,” we expect
to bring down weekly the information contained in the
State and City Supplement t0 as near the current date as
possible. Hence every Subscriber will at all times possess a
complete and fresh cyclopaedia of information respecting
Municipal Debts.

New York City’s Double Tax.—By a decision of the Court
of Appeals rendered at Albany on Thursday of tbis week
the City of New Ylbork will be obliged to pay to the Stale
about $1,500,000 of back taxes for 1893 and 1894, on account of
the State care of the insane. The injustice of this tax is ob-
vious from the fact that the city, which covers the entire
county, cares for its own insane at a yearly cost of $800,000,
and yet is required to turn over to the State each year an
amount which is nearly 45 per cent of the cost of caring for
the insane in all the other counties. To avoid this double
tax a bill bringing the insane of New York City under State
care will be introduced during the first days of toe coming
session of the Legislature, and a provision will be made in
it for the payment of amount now due the State. If the
bill is passed the value of toe asylum buildings owned by
the county which are now used in caring for its insane will
be taken into consideration in the settlement of the back
taxes.

Bond Proposals and Negotiations.—We have r>-
Beived through the week the following notices of bones
recently negotiated and bonds offered and to be offered fci
sale.

Adrian, Mich.—Bonds Authorized. —Two to five-year bonds
to the amount of $3,371 will be issued.

Andrew County, Mo.—Bonds Defeated.— A. bond election
held in Andrew County on Dec. 10 resulted in the defeat of
the proposition by a two-thirds majority.

Ballard School District No. 50, King County, Wash.—
Bond Offering.—Proposals will be received until January 6.
1896, by John W. Maple, County Treasurer, for the purchase
of $18,000 of school district bonds. The securities will be
dated February 1, 1896, and will be redeemed on or before
February 1, 1916.

Berkele County, W. Ya—Bonds Authorized.— This
county will issue 4 per cent 30 to 30-year refunding bonds to
the amount of $105,000.

Bloomfield, N. J.—Bonds Authorized.—It is reported that
$100,000 of sewer bonds of Bloomfield will be issued.

Bloomington, Wis.—Bonds Proposed.— The citizens of
Bloomington will probably vote on issuing bonds in aid of the
Bloomington Railway.

Boonville, Ind.—Bond Election.— The people of this town
willkvote December 26 on issuing $35,000 of bonds for water-
works,

RONICLE.

Boston, Mass.—Bond O ffering— City Treasurer Alfred T.
Turner will receive bids until December 26tli for $1,000,000 of
4 per cent registered certificates issued for various municipal
purposes. The securities will be dated January 1,1896, inter-
est will be payable semi-annuallv on January 1and July 1,
and the prii cipal will mature January 1, 1916.

Bids will also be received until the same date for $250,000
of 3% per cent registered certificates of the rapid transit loan,
dated Jmuary 1, 1896, and maturing Jan. 1, 1936. Both loans
will be secured by sinking fund.

Canton, Ohio—Bond Sale.—City Clerk T. H. Belden reports
to the Chronicte that $60,000 of Canton refunding bonds
have been awarded to Messrs. E. H. Gay & Co. on their bid of
$727 premium for 4 per cent securities. A detailed description
of the bonds is as follows:

LOANS- When Due. 4s,J&D, $12,000... .Dec. 21,1916
4s, JAD, $12,000 .Dec. 21, 1900 4s,J&D, 12,000... .Dec. 21, 1918
4s, JAD, 12,000. Deo. 21,1903 4s,J&D, 12,000... Dec. 21, 1920

Below is a list of the bids received for the loan
Premium on

[VOL. LXI.

Name of Bidder. 4M j. 4%.

C. H. White & Co., New Y 0rk............ $5,573 00 $3,210'00

E.H. Gay & Co , Boston........... 5,477 0O 3,037 00 $727 00
Brewster, Cobh A Estabrook, 5,446 20

Farsou. Leach & Co., Chicago.... 5,358 00 2,824 00 239 00
Blodget. Merritt & Co, Boston 5,202 00

Diei z, Denison A Prior, Cleveland— 5,155 85 2,827 35 403 95
N. W. Harris A Co,, Chicago  ......... 4,912 50 2,604 00 246 00
Cushman, Fisher & Phelps, Boston... 4,650 00

Rudolph Kievbolt® & Co., Cincinnati. 4,636 00 1,909 75
Soasongood & Mayer, Cincinnati.. 4,450 00

Spitzer & Co., Toledo............ 2,21150

w. J. Hayes & Sons, Clevel 1,407 75

R, L. Day & Co, Boston.. 2,758 20

S. A. Kean, Chicago 1,275 00

At the same time $800 of 6 per cent street improvement
bonds maturing at the rate of $200 yearly from date of issue
were awarded to Horace S. Homer & Co., of Boston, for a
premium of $28 28. Another bid of $10 premium was re-
ceived from the Western Reserve National Bank of Warren,
Ohio, for this latter issue.

Carroltoo, Gs.—Bond Election.—The citizens of Carrolton
will soon vote on issuing bonds.

Chatham County, Ga—Bonds Authorized.—Bond and rev-
enue bonds of this county to the amount of $69,000 have been
authorized by the Legislature.

Chipawa County, Wia.—Bonds Enjoined.—An injunction
has been granted by the Circuit Court at Superior, Wis.,
restraining the officials of Chipawa County from disposing of
$12,700 of bonds which were recently authorized for the pur-
pose of raising money to be applied on the purchase of a site
for the State Home for the Feeble Minded.

Clinton County, Mo.—Bond Offering.—Proposals will be
received until January 15, 1896, by Jacob Tuell, County Treas-
urer, for the purchase of $15,000 of 5 per cent court bonds and
jail bonds. The securities will be dated January 2, 1896 and
will mature in from 5 to 10 years.

Clinton, Mass,—Bonds Proposed.—An ordinance will be
submitted to the Legislature providing for the issuance of
$50,000 of water-works extension bonds.

Columbus, Ga—Bonds Defeated.—The proposition to issue
$300,000 of P/2 per cent 3 0-year water works bonds, voted on
December 14, failed to carry.

Dallas County, Texas.—Bond Sale.—The County Commis-
sioners of Dallas County have disposed of $321,000 of 5 per
cent funding bonds at private sale. The purchasers are to
pay par for the loan and furnish the blank bonds. The loan
is Issued to take up $280,000 of 6 percent Court House bonds,
$23,000 of jail bonds and $18,000 of bridge bonds.

Defiance, Ohio—Bond Election.—A vote will probably be
taken in April on issuing $75,000 of water-works bonds.

De Rayter, N. Y.—Bond Election.—The citizens of this
village will soon vote on issuing bonds for water works.

Detroit, Mich,—Bonds Authorized.—Sewer bonds of De-
troit to the amount of $90,000 will be issued.

Duluth, Minn.—8ond Offering.—Bids will be received
until December 30, 1895 by C. E. Richardson, City Clerk,
for the purchase of $750,000 of 4 per cent water and light
bonds. The securities will be dated January 1, 1896. interest
will be payable semi-annually in gold at the American Ex-
change National Bank, and the principal will mature January
1, 1926. In a financial statement made by the City Clerk the
following is set forth: Total bonded debt, $1,920,250 (at 4,
i/j aDd 5 per cent interest); floating debt in addition to
bonded debt, $397,362 52 (represented by city orders unpaid
and subject to call), secured by assessments uncollected; spec-
ial assessment debt not included in total bonded debt and
secured by direct lien upon the property benefitted, $611,-
746 16; value of sinking fund, $45,700 05; assessed value for
1895, personal property, $4,855,550; assessed value in 1895,
real property, $36,157,713; total assessed value, $41,013,-
263; city tax rate, 9'6 mills; general tax rate, 27’9 mills; total
city income from local and other sources, not including
assessments, $781,247 83; population by State Census, 1895, is
59,396; population by Government Census, 1890, including
territory subsequently acquired, 37,979; increase, 57 per cent.

Easton, Pa.—Bonds Proposed.—A loan of $100,000 for
street improvements, etc., is under consideration, and the

"question will probably be submitted to a vote of the people.
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Oforsria.—Bonds Authorized —The State of Georgia will
iaeue bonds to refund those maturing July 1, 1896.

Glenrllle, Ohio —Bonds Defeated.—R. C. Wright, Village
Clerk, reports to the t HROXICLF. that an election held Decem-
ber 10, on issuing $100,000 of water works and sewerage
bonds, resulted in the defeat of the proposition.

Harrisburg, I’'m—Bond Sale.—On December 28th the Sink-
ing Fund Commissioners of Harrisburg will offer for sale at
public auction 132,400 of 4 per cent 5 20 year city water bonds.
The securities will be of the denomination of $100, $300 or
$1,000 each, dated January 1, 1896, and exempt from State
tax. They must be paid for in cash on delivery.

The official advertisement of this bond sale will befound
elsewhere in this Department.

Hartford County, Conn.—County Treasurer M. H. Hol-
comb reports to the CHROSICLE that bonds will not be issued
for the contemplated addition- to the county jail. A tempo-
rary loan of $90,000 will probably be issued to be retired by
the proceeds of a county tax.

Houston, Texas.—Bonds Proposed.—It is reported that
$250,000 of bonds for paving are under consideration.

Kalamazoo, H\eh.—Bond Sale.—On Dec. 16 City Clerk C.
H. Ghason awarded $40,000 of electric-light bonds to Messrs.
Rudolph Kleybolte A Co. of Cincinnati for a premium of
$61 25. It was stipulated that the securities should bear
4 per cent interest, payable annually. They will mature in
four instalments, of $10,000 each, in four, six, eight and ten
years from Jan. 1, 1896. There were nineteen bias received
for tbe loan.

Kings County, N. Y.—Bonds Proposed.—The Commission-
ers of Charities have recommended an issue of $200,00") of
bonds to pay tbe expenses of the department from August 1,
1896. to January 1, 1897, for which no provision has been
made by the Board of Estimate.

Lake City, Fla.—Bonds Authorized.—The people of this
own voted on December 10 in favor of issuing $15,0000f 6
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per cent 20-year public improvement bonds. The matter will,
however, be carried to the courts before the bonds are issued.

Lee County, 111.—Bonds Proposed.—Court-house bonds of
this county to the amount of $100,000 have been proposed.

Lisbon, N. 1) —Bond Sale.—On December 2, 1895, the city
of Lisbon sold $10,000 of 6 per cent water works bonds to the
Commercial Bank of S:. Paul at 103, this being the highest
bid, The securities are dated December 2, 1895, interest is
payable annually on November 1, and the principal will ma-
ture December 2. 1915, both principal and interest to be pay-
able in New York.

Madisonv’Ue, Ky.—Bond Election.—A vote will soon be
taken on issuing $21,000 of bonds for water works.

Memphis, Tenn.—No Bids.—No bids were received on
December 19, when $1,339,500 of refunding bonds of any of
the following classes were offered for sale:

Four per cent 30-year gold bonds: 4 per cent 30-vear legal
tender bonds; 4VE per cent 30-year gold bonds; 4 par cent
30-year legal tender bonds; 4Jj per cent 10-30 gold bonds; 4~
per cent 10-30 legal tender bonds.

Bonds are to be in denominations of $500 or $1,000, to suit
the purchaser, dated January 1, 1896. with interest couoons,
payable January 1and July 1, in Memphis and New York.
1'hey are proposed to be issued under chapter 56 of the Acts
of 1895. authorizing the city to issue the same in order to
refund its bonded indebtedness at a lower rate of interest,
and are to be used for the purpose of refunding the issue
maturing in 1913 and now subject to call.

Middle Loup Valley Irrigation District, Sargent, Neb.—
Bond Offering—Proposals will be received until January 6,
1896, by Charles Nicolai, Secretary, for the purchase of
$100,000 of 6 per cent bonds.

Minneapolis, Minn.—Bond offering.—Ssaled bids will be
received until January 8, 1896, for $200,000 of 4 per cent 30-
year reservoir bonds of the city of Minneapolis. These securi-
ties are the same that were recently sold to the commissioners
of the city's sinking fund. Shortly after the transaction suit
was brought in the Supreme Courtof the State to enjoin theoity

LOANS.

000
ALLS, PA,

NEW LOANS.
Exempt from Taxationl

300,000
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for which transferable certificate* of dock,
registered.

Principal and li, t.re.t payable In Cold,
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from i-suioK the bomls and the sinking fund commissioners
from buying the same on the ground that the city in issuing the
securiilt* exceeded the 5 percent constitutional debt limit.
The f. url’s decision denies the right of the sinking fnnd com-
mi-sioners to purchase tho bonds, but establishes their legal-
ity by adinning that the park board certificates are not a di-
rect liability of the city and declaring that the bonds held by
the sinking fund may be deducted front the oity’s debt in fig-
uring its borrowing power.

Newton, Mass.—Bond Offering.—Proposals will be received
until December 20, 1805, by John A. Kenrick, City Treasurer,
for the purchase of $100,000 of 4 per cent coupon boulevard
bonds. The securities will be dated November 1, 1895 ; inter-
est will be pavable semi-annually on May 1and November 1

at the office of the City Treasurer, or at the National Revere
Bank, Boston, and the principal will mature November 1,1915

New York State.—Bond Offering.—State Comptroller
Jarnea A. Roberts will receive proposals until January 9 for
$2,000,000 of 8 per cent registered canal bonds. The securi-
ties will be dated January 1, 1896, and will mature January
1, 1906. Both principal and semi-annual interest will be pay-
able in gold. The State has at present no bonded debt.

Farther particulars regarding this bond offering will be
found in the official advertisement elsewhere in this Depart-
ment.

Orange, Conn.—Bond Sale.—On December 16th $100,000 of
4 per cent registered gold funding bonds were awarded to
Messrs. E. H. Cay & Co., of Boston, at 103‘6325, Ten bids
were received for tlie loan. The securities will be dated Jan-
1, 1896, interest will be payable semi-aDnually on Jan. 1 and
July 1at National Tradesmen’s Bank of New Haven, and the
principal will mature Jan. 1, 191G.

The assessed valuation of the towo of Orange is $2,532,756,
actual value being estimated at $5,000,000. Orange has at
presi ntnob nded debt, but the floating debt represented by
town notes amounts to $104,850 97. The town’s population in
1890 was 4,537, and is now estimated between 5,000 and 6,000.

NEW LOANS

$150,000 Massachusetts Gold 8s,
50.000 City of N. Y. Tax Exempt 3s,
40.000 City of New York Highw'y 55>
50.000 CortIlnndviillc, N. Y., Tax Ex-
empt 4s,

100,000 Kings Co, N.Y.(b’k’n) P’k 4s,
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NEW LOANS.
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The Borough of West Haven, one of the largest suburbs of the
City of New Haven, is a part ef the town of Orange.

Pendleton County, W. Ya.—Bonds Authorized.—Five per
cent railroad aid bonds of this county to the amount of $50,-

000 have been voted.

Port Huron, Mich.—Bonds Authorized.—Bonds to the
amount of $8,500 have been authorized for sewers, buildings,,
etc.

Raleigh, N. C.—Election Withdrawn.—It is reported that
an order for an election to be held Jan. 14 on issuing $50,000
of street improvement bonds has been withdrawn,

Reading, Pa.—Bond Election—It is reported that the peo-
ple of Reading will probably vote in February on issuing
$600,000 of bonds for streets, sewers, etc.

Rutland, N. Y.—Bond Offering.—Bids will be received by
C. J. Sweet, Town Clerk, until January 2, 1898, for 4 per cent
bonds of the town of Rutland for $6,600. The securities will
be dated February 1, 1896, and will mature at the rate of
$1,100 yearly from February 1, 1897, to February 1, 1902.

St. Mary’s, 0.—Bonds Authorized.—It is reported that
electric light bonds of St. Mary’s to the amount of $12,000
will be issued.

Seattle, Wash.—Bonds Authorized.—Tlie people of Seattle
have voted in favor of issuing bonds to the amount of $1,250,-
000 for water works.

Shelbyville, 111—Bonds Proposed.—The City Treasurer
reports to the CHRONICLE in reference to a proposed issue of
$30,000 of water-works bonds that the loin will not be issued
for some time.

Sleepy Eye, Minn —Bonds Defeated.—Bonds to the amount
of $5,000 for water works and electric light purposes were re-
cently voted down.

Toledo, Ohio.—Bond Sales.—It is reported that $7,034 18 of
5 per centl to 5 year street improvement bonds have been
sold for a premium of $150 89, and $10,000 of 4*~ per cent 20 -

NEW LOANS.

MUNICIPAL BONDS.

MUNICIPAL BONDS
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year general improvement bonds for a premium of 8341
B.th loans were awarded to Messrs. Rudolph Kleybolte & Co.

Ulster County, N. Y.—Bonds Authorized.—Four per cent
refunding bonds of this county to the amount of $75,000 will
be issued, the loan to mature at the rate of $3,000 yearly from
1897 to 1931, both inclusive.

Union, S v.—Bond Election.—An election will probably
be held to vote on issuing $40,000 of water works and electric
light bonds.

Wallingford, Conn.—Bonds Proposed. —The question of
issuing $94,000 of bonds was to have been voted on December
16. but W. I. Trask, Town Treasurer, reports to the Cnhroni-
c1e that no action was taken in the matter on that date and
the election has been adjourned until May 1, 1896. The pro-
posed securities are to bear interest at the rate of 4 per cent.

Waynesboro, G*.—Bonds Authorized.—This city will issue
bonds to the amount of $7,000.

West Hoboken, N.J.—Bond Offering.—Proposals will be
received by the town co tncil of West Hoboken until Decem-
ber 36. 1895, for $25,000 street improvement bonds to redeem
bonds falling due January 1, 1896. Bonds will bear interest
at the rate of 5 per cent and will run for ten years from
January 1, 1896 Interest will be payable January and July
at tbe office of the Hudson Trust & Savings Institution.

Westerlo. *. Y.—Bonds Authorized.—This town will
$5,000 of bonds for bridge purposes.

Wes’port. Mo.— Bonds Projtosed.—A vote will probably be
taken soon on the proposition to issue $75,000 of bonds for
water works, electric lights, etc.

Wililn-dinnr. I'i.—Bonds Authorized.—The citizens of
Wilkin-burg. I’a . have voted in favor of issuing street improve-
ment bonds for *263.000. When the bonds are iisued the
borough debt will have reached the legal limit, but the con-
ditions are such that within three years $100,000 more can be
issued if tvoss-arv. The money will be used to pay one-third
of the proposed improvements. The benefitted property pays

issue
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STATE AND CITY DEBT CHANGES.

We subjoin reports as to municipal debts received since
the last publication of our State and City Supplement.
Some of ihtse reports are wholly new and others cover items
of information additional to those given in the Suppltement
and of interest to investors.

Boone School District, lowa.—The following has been
corrected by means of a special report to the Chronicle from
the Secretary of the School Board.

This district is in Boone County.

LOANS— When Due. OQutstanding warrants... $5,000
Refunding Bonds— Total debt Dee., iso.',.... tv,000
5s,JA.J, $27,000........ July 1.1005 Tux valuation 1892... 005,000
5s, JAD, 13,000........ Dec. 15, 1001 Real valuation (est.)......3,000,000

Bonds optional 5 years from date. Population (estimated)........... 8,965
INTEREST is payable in Boone aud at tbe First National Bank of
Chicago.

Hastings, Neb.—The following statement has been cor-
rected by means of a special report to the Chronicle from
W. W. Miles, City Clerk.

Hastings is the county seat of Adams County.

LOANS— When Due. Sewer Bonds—

Intersection Paving— 5s, JAD, $40,000........ June2, 1910
6s, JAJ, $5,000........... Jan. 1.1912 Subject to call after June 2, 1895
5s, AAO, 5,000... Oct. 15,1912 5s. AAO, $15,000........ Apr. 1, 1911

Railroad Alli- Water Bonds—
es. AAO, $60.000........ Oct. 1, 1907 5s, MAS,$85,000....Sept.IS, 1906

Subject to call after Sept. 15, 1591
5s, MAS. $15.000 Sept, 15, 1908
Subject to call after Sept. 15, 1893
5s. MAN. $10,000.... May 21,1914

INTEREST payaliloonall bonds In New York City at Nebraska
tlscal agency—Kountze Brothers.

TOTAL FUNDED DEBT December. 189?, was $255,000; water
debt (included In total debt) $110,000. Tito water plantowned by the
city yields a revenue of nearly $10,000 a year.

Subject to call after Oct. 1, 1892
s. MAN, $20,000........ May 1, 1908

5 ) . ,
Subject to call after May 1, 1893

tbe remaining two-thirds

fftnauctal.

$125,000
Rapid T ransit Ferry Co

(X$w Toil liufuij
&Per Cent First Mortgage Gold Roml*

later**! Payable May aud November.
**3.090 payable Jaaaary. 1*97. 1*9*.
1*99. 1900. 1901.
CAPITAL STOCK. 11/'W.O0u
»t%n DSD D HO
ANXUAL INTEREST CHARGE*. 3M00
1%g*,
thl.247 U 1IOV/Mt 20

I* par caal.
aa Anpplication.

v
1f* earaco«»_4i<ig.i*» »

Pvice te ih
Rpaclal Clrcalar

C. H. White Sc Co,,

BANKERS,
73 BROIDIVAY, XEH YORK.

BAXKEKKk,
IS WALL STRUT, NSW YORK

Eotabllalied 1805.
itmantis o. jiw tors stoce kichanok.
Allow t.qn dagomu .object to .ight check.
- andLMﬁ»* RaIRATA «?orkarm(?bo%d;‘OW of
ror avsh or on 'margtn. and daai In

Investment Securities.
A. M. Kirirxu, ciua n. Mahvin.
IL J. Moans. W. M. Kmusic.

Fred. H. Smith,

*+ BItoAD .THEFT, NEW YORK
STOCK8 AND BONDS.

MAKOI.V AOCOCNtS SOLIOI TBD.
INTEREST ALLOWED ON BALANCES.
Market lalUt on Application. Correepondauoe
Invited. K.taftUahed 1808.

All alsAMM of Undated eeoontle. And Trnetlon
Stock> Bought And Bold.

WARRANTS WOE7/X.

COUNTY, CITY ANO SCHOOL
JNO. P. 1.0ItH A CO., Seattle, Wa.li.

f* luancié&l.

Cable Address:

Lon*%distance Telgq_h,pne: eTade pldress:
. i CNLY.

14 COttTLAr!

Haight Sc Freese,

Bankers & Commission Stock Brokers.
r,l BROADW \ Y. vBW YOIIS,
*3 STATE HTIKKT. BO*T(IH.

STOCKS, BO\>* A\D ORI1IK
Bought and Sold at MO Commission.
Hprrinl attention given to out>of*towu nc-
coouti.

TRANSACT A GENERAL BANKING; AND
STOCK EXCHANGE BUSINESS.
INVESTMENT BONDS.
Acmun‘»of Banks. Bankers and Individuals
received on favorable terms.
NATIONAL BANK REFERENCES FURNISHED.
UPTOWN OFFICE. 1134 RICHAI>WAY.

HOWARD A. HAVEN. WRIGHT C. STOUT

HAVEN & STOUT

BANKERS AND BROKERS,

i Exchange Coort. - NEW YORK.
Bay and Sail Ilallrond Stocks and Honda
on Margin or for Cash at 1-Itftb
per cent Commlnalon.

Member* of tbe Consolidated Exchange

CLAPP & COMPANY.
BANKERS,
MILLS 11 11.DIMt, - HEW YORK,
SOLICIT OimCKb ' IK
Nifhlcka Cotton, (.ruin and Provisions.

ST77 Broadway. (Corner chambers Street.)
021 Broadway, (Cable Building, cor. Houston.&
Th.| Fifth Ave.,cor. RHth St. (under Plaza Bank.)

DEPOSITS RECEIVED 3* INTEREST ALLOWED

HOLMES & CO,,

(Il Brondwny, New York.
MEMBERS OF THE N. Y. STOCK EXCHANGE.

Receive Accounts and Deposits of Firms, Indi-
viduals, etc., and allow interest on dally balances.

Buy and tell for cash or carry on margin at lowest
rates of interest on the Now York, Philadelphia.
Boston and Chicago Stock Exchangee. Stocks, Bonds,
Grain, Cotton, etc.

BRANCH OFFICE: HOFFMAN HOUSE.

“financial.

G. 8. ELLIS. EDWIN H. ELLIS.

G. S. ELLIS & SON,

SO WALL ST., NEW YOItK,

PUBLIC ACCOUNTANTS
AXD AUDITORS.
(Mr. G. 8. Kills, 16 Yearn with the <<utral Trust Co
of New York.)
Experts Sent to any part of the United

States and Canada.
Audit and examine Accounts of Imbvidual*. Ito
ccivers, Commitface. Assign**** Exccut*n* and Cor-
porations. Negotiate unlisted Securities. Loans. Ao

C. W. Haskins, E. W. Sells,

No. 2 Nassau Stucict N«W VoUK
Offer their aerrlce. to make

PKRIODIOAL AND SPECIAL

EXAMINATIONS OF ACCOUNT*!
RECORDS,

INVESTIGATIONS OF AFFAIRS,
mid to Introduce
SIMPLE AND EFFICIENT METIIODS
OF ACCOUNTING.
Over twenty year, experience In the Oﬂeratinag{

Aoconntlng and Kin.octal Department, of ftallw
and other corporations, and hay.

AND

Bfgtem of (be Lnltrg\g’tlé?étstpo%\'/a\cr%or#mitr]g
REPORTS FOR INVESTORS

ON RAILROAD PROJECTS AND PROPERTIES

Ralb-ondn IxicaUKI on Economic Prinoiploa.
I lan*. *i*)Clflcatlone and ECatlninto, Furninhod,

CONSTRUCTION SUPERINTENDED.
JO II\ MARSTOY, Jr.,
CIVIL ENGINEER,
ROOM 202, BULLITT BUILDING,
IPIMLADI:LPIIIA.

WM. FRANKLIN HALL-
BOOKB ACCOUNTANT audite®

New forms designed for books ofaccount.
Settlement of Insolvent Estate*.
418 Exchange Building, 63 state Street'

Jos. O. Osgood,

M. Am. goo. C. E. Gen-atttrigrEngineer
and inventor* InTe,tm*nt Proportion for Banker,

_In regard to ph¥elcal cond‘tion and
character, earnings, management, needs, value,etc.

Railroad Location and Cou.traatlon,
120 BROADWAY, - < NEW YORK

Boston.
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me5¢c « rn VALUATION in 1890 of real estate was $1,061,580; of

.934; total $1,550,511;

£ " ”0,,1,1* Including State and county tax $25 00and city ax proper
Heal estate la assessed at about “ oue-flfth its actual value.

POPULATION in 1890 was 13,581; in 1880 was 2.817.
Hadlson County, Ohio.—The following financial statement

for Madison County has been corrected to date by means of a
special report to the Chronic1e from one of the county offi-

$36 20.

THE CHRONICLE.

tax rate (per $1,000)

was 5,790.

was $45; In 1892 it was $38-83.
one-fourth its actual value.”

POPULATION.—In 1890 was 31,007; in 1880 was 15,452; in 1870
Local estimate for 1894 was 42,000.

[Vor, LXI.

Real estate is assessed at “abou t

llocklantl, Mass.—A special report to the Chronicle from
J. S. Gray, Treasurer, gives the following data concerning
the town’s finances in November, 1895.

This town is in Plymouth County

ial LOANS— When Vue, LOANS- When Due.
Clals. Deficiency Bonds— Water Works-
County seat is London. 33-is, MAN, $10,000....... 1896-1900 48, MAN, $84,000............ 1896-1916
LOANS when Due- Total debt Dee., 1895... $207,330  ($2,000 due yearly on May 1) (34,000 due yearly on May 1)
- when Due- [ofal debt Dee., 2% Firk Engine Bonds— 45, FAA, $22,000............ 1896-1917
GOt House ash Jail Netdebt (last retirns). 252.706 45, M&N, $7,000......... 1896-1902 _ (81,000 due yearly on Feb, 1)
YAy Tax valuation 1895 13569610 (81,000 due yearly on May 1)  Tolal debt Nov. 1895... $188,500
63 $29 730 Population in 1890 was.......20,057 , School Bonds— luation persona i “7550
- ) Population in 1880 was 20'129 412s, A&O, $1,000....0ct. 13, 1896 Tax valuation, personal. 550,422
Roai>lmprovement— - : 4s,” M&N, 10500....... 1896-1902 Total assessm;fto%)%%...2,9%,{3%%
1 219, ($1,500 due yearly ou May 1.) otal tax per $1,000........ '
. _ Population in 1890 was ..5,213
Topeka, Kan.—Charles A. Fellows, Mayor. The following 4123,\3,‘28,83;"4”,880 ____________ 1896-1899 poanon in 1880 was......4,553

has been corrected by means of a special report to the Chron-

icte from City Clerk S. S. McFadden.
This city is in Shawnee County.

CITY LOANS- When Due.
Coal Prospecting—
6s, J&J, $12,000........ Apr. 20,1906

Refondino Bonds-

Cs,J&J, $14,000........ July 20,1905 payable by special assessment.)
55, © 714,000 July 2,1906 aving and Sewers—

6s, J&J,  79,000...July 15,1910 65 $552,513, part due yearly

Board op Education Bonds—

Various___$318,920........... Various

.Sept. 1,1915

5s,J&J,

INTEREST Ispayable iu New York at the fiscal agenoy of the Stato
of Kansas, at present the National Bank of the Republic.

TOTAL DEBT, ETC.—Tho total genoral city debt in December,
1895, was $336,500; Internal Improvement Bonds, $552,513; Board

of Education Bonds, $318,920.

ASSESSED VALUATION of real estate in 1895 was $7,666,260
total, $9,558,566.
Total tax for 1895 (per $1,000)

personal property, $1,892,306;
assessed valuation was $9,210,741.
\%

MISCELLANEOUS.

1850. 1895.
The United States Life

Insurance Co.
IN THE CITY OF NEW YORK.

This old andjreliable Company now has the exper
lence of forty-live years of practical Life Insurance,
which has taught itthat the sine qua non of success
Isthe adoption of good plans of insurance, and the

ursuitor a liberal policy towards  noth its Insure

nd its Agents. These essentials it possesses in at
eminent degree, but {UdICIOUS| te gered by thai
conservatism which isthe best possible safequard oi
the policy-holder._ Its contracts are incontestable
after two ¥earB, They are non-forfeiting, providin
generally or either paid-up policy or extended in-
urance, at the option of the policy-holder, It give?
ten days of grace in gaymen of all gremlums. 1tf
course durlng the past” forty-five years abundantly
demonstrates Its absolute security.

Active and successful Agents, wishing to rep-
resent this Company, may communicate
with the President'at the Home Office,
261 Broadway, New York,

OFFICERS
RFORD.

H. BU

President

. .Medioal Directoi

FINANCE COMMITTEE:
.............. Pres. Chem. Nat. Ban!

JAMES R. PLUM........iicicciee s

The Mutual Benefit

LIFE INSURANCE CO.,, NEWARK, N.J.
AMZI DODD, President.

Swplus, by former N.Y.Standard, (Am.
Ex. percent RESErve) ... 0,728,88?

POLICIES ABSOLUTELY NON-FORFEITABLE AFTER
SECOND YEAR.

In Caseof Lapse the Polloyis continued in force
. valugwill paY for; or if preferred, a
Cash or Paid-up policy Valueisallowed.

«J*5e 8<5°nd year Policies are incontest-

occupation aﬁé fe%t&\i/%taon* «* to residence, travel or

sWEN@GDOP2Ipany ,a#r®? ,n the Policy to Loan up to
ue when a satisfactory as-
°* n5ePoltcy Ismade as collateral security.

apwo?£?0of B?oof!! 7 apon complotlon ana

Joseph G. Martin,

STOCK KUOKEIt

AND DEALER.IN

miscellaneous securities.

10 State St.. Roaton. Maa.,

CITY LOANS-

Sixth Street Viaduct—
5s, J&J, $40,000......... Jan. 15,1899
Internal Improvem.Bonds—

($1,000 due yearly in Sept.)

Population in 1895 (census')'.sv,Sll

INTEREST on the $1,000 school bonds is payable atthe Rockland
Savings Bank; on the $10,500 bonds at the New England Trust Co.,

When Due Boston; the

deficiency bonds at the State Treasury; on all
bonds at the office of the New England Trust Co., Boston.

One thousand dollars of the debt is paii yearly, and it is
expected soon to increase ths payment to $3,000.

Tncson, Ariz.—A. Bushman, Mayor.
baen corrected to date by means of a special report from

other

The following has

Charles T. Connell, City Recorder.

In 1892 the total Phoenix.

MISCELLANEOUS.

PRICE REDUCED FROM $8 TO $6.

Litlell's Living Age
A WEEKLY MAGAZINE OF
Foreign Periodical Literature.

THE
World’s Greatest Intellects
Contribute to make this periodical
INDISPENSABLE
to every reader of intelligence and literary taste.
The thoughtful reader will find in
Tlie Living- Age
Food to Nourish, Stimulate and Inspire Thought.
“Exhaustive Reviews of recent publications, the
latest rasults of ScienGflc Research, Biographical
Sketches of eminent characters, Travel Exploration
Literary Criticism and every phase of Culture aniiI

Progress in Eu{ﬁpe,LFiQtionAand Choice Poetr I—a
e make up the Livin e.”—Evening B tin,
g}ﬁiaé}}phf_‘a-p g Ag vening Bulletin
It commends itself especially to busy people of
moderate means, for they will find in it what they
cannot otherwise obtain, except by a large expendi-
ture of time and money, yet which is so essential to
every one who desires to be well informed concern-
ing all the great questions of the day.

Subscription REDUCED from $8 to 86.

Subscribe Now for 1896 eceive Free the
intelf'veninlg weekl‘glvissues Ofa%iggz v

LITTELL & 00., P. 0. Pox 520(>, Boston.

Agents Wanted

By a FIRST-CLASS COMPART.

LIBERAL CONTRACTS.
UKEXCfLLED POLICIES

INCORPORATED 1848.

Union Mutual
Life Insurance Company,

Portland, Maine.
Address either:
EDSON D. SCOFIELD, Supt.,54 William 8t.,N.Y .City.
THORNTON CHASE,Supt.,84 Adams St.,Chicago, 1l

FOR SALE.
CHRONICLE VOLUMES.

A second-hand set from 1880 in good order.
WILLIAM B. DANA COMPANY,
76vi Pine St., New York.

Optional after 1903.
Funding Floating Debt—
8., JAD%IZ,OOO,g..June 1,1903
Interest ispayable at Tncson and

County seat of Pima County.

LOANS— When Due. TotaldebtJan.1,1896.. $28,000
City Hall,Jail,Etc., Bonds— Total valuation 1895__ 1,423,747
50, JAJ, $16,000, g..ccovvrerrrirnns 1943 Total valuation 1891....1,2

Citytax (per $1,000)95
Population in 1890 was
Population in 1895 (est.)___

Real estate Is assessed at “ abouttwo-thirds its actual value.”

|Bunits.

The Mercantile National
Bank,

OF THE CITY OF NEW YORK,
No, 191 BROADWAY,

81,000,000
900,000

Capital, . .
Surplus Fund, - -

WILLIAM P. ST. JOHN, President,
FREDERICK B. SCHENCK, Cashier,
JAMES V. LOTT, Assistant Cashle?

ACCOUNTS SOLICITED.

New Orleans Canal &

Banking Company,
NEW ORLEANS, LA,
Capital.. 81,000,000 ISurplus....8475,00©
J. C. MORRIS, Pres. EDWARD TOBY, Cash.

Correspondents—Nat. City Bank, Nat. Bank o
Commerce, New York. Boatmen’s Bank, St. Louli,
N. W. Nat. Bank, Chicago. Merchants’Nat. Boston 6

SAN FRANCISCO.

The First National Bank

OF SAN FRANCISCO, CAL.
UNITED STATES DEPOSITARY.
Capital, 81,500,000 ISurplus, 8925,000

3.G.Murphy, President, Ja».K.Lynch, Cashier
James Moffitt, V.-Pres., J. K. Moffitt, Ast. Cash

General Banking Business. Accounts Solicited.

THE
Market National Bank
OF CINCINNATI
Solicits Cincinnati Business.

CHARLES FLEISCHMANN. Pres.
JOHN

J. SULLIVAN ¥Vice-Pres.
CASPER H. ROWE, Vice-Pres. and Ca«l>
K. A.DONNALLY Asst. Cash

QUOTATIONS,
Bank Stocks and Trust Company Stocks
Furnished the FinancialCbronicleandrevised by
W.LLIAM A. LOMBARD,
BANKER,
150 BROADWAY, NEW YORK.

Bank and Trust Co. Stocks and Miscellaneoys Se-
curities Bought and Sold. Correspondence solicited"
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