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CLEARING HOUSE RETURNS.

Tbe following table, male up by telegraph, etc., indicates
that the total bank clearings of all the clearing houses
of the United States for the week ending to-day, November 28,
have been $992,914,189. against 31,217.247,442 last week and
$941,814,497 the corresponding week of last year. Thanks-
giving day occurred In the week of both years.

Week Ending November 28.

SATURDAY, NOVEMBER 28, 1896.
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The full details of clearings for the week covered by the
above statement will be given next Saturday. We cannot,
of course, 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 all cases estimated, as we go to press Friday night.

We present below our usual detailed figures for the pre-
vious week, covering the returns for the period ending with
Saturday noon.November 21.and the results for the correspond-
ing week in 1895,1894 and 1393 are also given. Contrasted
with the preceding week there is an increase in the aggregate
exchanges of a little less than eight million dollars,
and at New York alone the gain is two and a half
millions. In comparison with the week of 1895 the total
for the whole country shows an excess of 11*7 per cent. Com-
pared with the week of 1891 the current returns record a
31{1 of 22,8 per cent and the excess over 1893 is 31*9 per cent.

« nr York the decline from 189%5is 1*4 percent.
The increase over 1894 reaches 8*1 per cent, and making com-
parison with 1893 the gain is Seen to be 20%0 per cent.
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2HE FINANCIAL SITUATION.

Business affairs have been notably quiet this week.
One reason is that it contained a general holiday. An-
other and fuller explanation is that we have just passed
through four months of probably the severest strain
within the country’s experience, and now following
that have entered upon the closing weeks of the year,
a season which always minimizes current transactions.
But the thought of many may be that Wall Street
ought not to share this dulness; transactions there are
expected to discount the future. Have not prices al-
ready discounted it to a material extent? Compare the
range of railroad securities in September and the early
part of October with the like range in November and
how much higher the level is found to be notwith-
standing earnings are only j ust beginning, as the month
closes, to show signs of improvement. Look at the
recent market for city bonds and compare its condition
with the October market. Indeed, on examination it
will be found to be true that the best classes of invest-
ment bonds net but a small interest now, and all stocks
are much higher than they were. The pause or mod-
erate set-back Wall Street has experienced seems to rep-
resent but little else than a natural wait for affairs to
develop or to more nearly catch up.

There has been a rumor industriously circulated for
weeks that the President was about to do something
which would involve the country in a war with Spain;
this has very likely contributed in some slight degree
to make the future aspect a trifle less promising, or
rather less certain. In its latest form the same rumor
has been current this week. Report has it that Mr.
Cleveland is to send a message to Congress, as soon as
it meets or shortly thereafter, urging the recognition
as belligerents of the insurgents in Cuba, which if done
would, it is presumed, ouickly lead to hostilities. To
aid in floating the rumor the suggestion has also
been added that it is only a little less than a year
since the Venezuela proclamation appeared without
any warning of its issue. The story is well devised
and is supposed to have had some influence in Europe.
It is wholly improbable and not worthy of a second
thought.  Any act of unfriendliness to Spain would be
totally out of character with all the President has
done or said in reference to the Cuban matter hitherto,
and also unlike the disposition Spain has shown to
prevent any interruption of friendly relations. Besides,
those who ought to know best, both at Washington and
at Madrid, declare that all such reports are baseless.
The whole case is, Cuba is so near to us that causes
of difference arise easily and frequently, so that
even with the best of management a misunderstanding
is always a threatening contingency. Under such cir-
cumstances a report that friction in our relations with
Spain has actually developed appears at any time
plausible.

Possibly, perhaps we might say probably, the coming
session of Congress is likewise looked forward to with
misgivings, and hence acts as a sort of restraint on
dealings. This ought not to be; at least the feeling has
no sufficient reason.  Of course every one knows by this
time that a party exists in this country intent on con-
trolling the policy of the Government with reference
to the use of silver, or until it can do that of inter-
dicting all business prosperity; that partr has at pres-
ent a certain power in the United States Senate which
of late it has been able so to use as to disturb every
incipient trade revival. The potency of its in-
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fluence has been largely an incident of the fact that
we have been facing a general election involving very
serious uncertainties, among which were included
the Presidency and a inagjority in the House and
Senate. Now those questions have all been satisfac-
torily settled, that party having lost the power to
effect its evil purposes for four years at least, and
probably for all time. Of course daring three months
.t can obstruct restorative legislation, but after that
't will be relegated to the sphere of a “loat cause.
In the meantime so many forceful influences are at
work in aid of a revival of business, the promise is
that we shall prosper in spite of such opposition.

Some may say that the bluster and activity of Bryan
and his Colorado backers show a too vigorous cause to
be called lost. It may be asked, have they not among
other evidences of life had a festival at Denver this
week, at which they dined on as good as the land can
furnish, both meat and drink? Yes, the festival was
held and prolonged until, as Mr. Bryan is reported by
telegraph to have said, “it seemed as if he was in a
dream.” But what a picturesque affair that was!
Denver is a beautiful city, possibly by reason of art and
nature more beautiful than any other on this fair con-
tinent. Certainly it includes a greater percentage of
millionaires within its artistic dwellings than any other
town within our broad borders. The hospitable menwho
occupy those elegant edifices of stone, so varied in kind
and color, have as a rule made their millions without
ruffling a hair ; and what they aim to do is to keep on
making them in the same way. We do not mean to
cast reproach upon their methods of getting gain.
Presumably the average has been as pure there as it
has been elsewhere. Tne interesting feature is that
Mr. Bryan appeared in the midst of such surround-
ings as these—not attended by the laboring class at all,
but by these wealthy silver mine owners, all of whom
could truly say, in the words of the silversmith at Ephe-
sus, “bywhich craft we have our wealth”—and, while
advocating Denver’s purely selfish policy of doing some-
thing for silver, posed as the champion of the poor man
oppressed by the richer classes. Is not that to the
ordinary mind closely allied to insincerity? And what
shall we call this also from Bryan’s speech at the
dinner—*the oppressed of all nations prayed for our
success .? What shall we call that in the light of the
large vote for McKinley in the Eastern, the Middle
and the Middle Western States—in fact with trifling
exceptions in ail Northern States not producers of
silver? Could these oppressed millions have prayed
for him and not have voted for him? There is no cov-
ering the public takes less kindly to than to a cloak
of piety.

Ancther rumor this week has been that there is
dmgerof the disruption of the Joint Traffic Associa-
tion. This rumor would hardly bs worth referring to
except that it displays a singular lack of understanding,
on the part of those who give currency to such reports,
of the nature of the Joint Traffic compact. The intima-
tions of trouble among the trunk lines seem to rest on
no more substantial ground than that the Baltimore &
Ohio Railroad (which, as we showed last week, has
under its new management been greatly develop-
ing its business) has been carrying a larger per-
centage than usual of the east-bound shipments,
from which the conclusion has been quickly drawn
that the increase must be the result of concessions in
rates. As usual on such occasions, the views of the
freight agents are being given with considerable free-
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dom in the newspapers, and one of these officials is
quoted as saying: “ There is certainly something wrong
with the present east-bound situation, and unless the
trouble is remedied there will he a serious demoralisa-
tion in rates.”

Time was when such an utterance from the general
freight agent of one of the trunk lines would have
been highly Hgnificant. Then these agents had it
within their power to make their predictions a reality
—then they were allowed to alter tariff schedules
themselves, and hence could produce the very demor-
alization which they professed to fear. But all this has
been changed, and the opinion of a general freight
agent now carries no more weight than that of the nest
man—in fact not as much, since the freight agent
speaks as an interested party who sees things from a prej-
udiced standpoint. Under the Joint Traffic Associa-
tion agreem.nt the traffic 8gent3 have been shorn of the
power to alter rates at their own motion. Formerly
only a suggestion or insinuation like that above that
Borne line was catting rates was needed and the freight
agents would fall over one another in their desire to go
the supposed offender one better. Now these agents
can only bide their time—and talk.

The rules of the Association provide an orderly
method for dealing with cuts in rates, real or imagined,
and no road can deviate from the rates fixed by the
Association except on the action of its Board of
Directors. It should alio be remembered that
during the ten months since the Association
baa been in active operation, it has worked very satis-
factorily under quite trying conditions. We have passed
through a period of great business depression, when
there is necessarily a dearth of traffic and when, there-
fore, the temptation to practice irregularities is
unusually strong. Yet in this period the Association
developed no weak points. Again, the trunk lines
have had to meet new competition in the effort
of the Southwestern lines to divert a portioD
of the Western grain traffic to the Gulf ports.
This effort was largely successful, too. But
even under that strain the Association did not
succumb. Do such facts as these encourage
the idea that the Association is going to pieces now
when the conditions are all becoming favorable—when
business is improving throughout the country, and
when the Western roads have just advanced their rates
and formed a like association to that of the Joint
Traffic roads. Evidently Mr. Oaauacoy M. Dspew
voiced the opinion of all competent observers when he
answered an inquiry by saying that he did not think
the Association was in danger, and furthermore that
he did not believe the reports that there were any
intentional violations of the agreement on the part of
the Joint Traffic lines.

Railroad gross earnings for current weeks are already
beginning to improve. Much has been made of the
large losses which are being reported by the Chicago
Milwaukee & S% Paul Company. But a special cause
accounts for the looses on the roads in that section

of the country, These roads are not carrying
inch exceptional amounts of grain (more par-
ticularly spring wheat) as a year ago. The
spring-wheat crop in the Northwest was simply

phenomenal in extent last year. This was well shown
in the annual report of the Great Northern Railway
for the late fiscal year, where it appeared that that
system alone had transported daring the twelvemonths
ending -fane 30 1896 nearly 70 million bushels of
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wheat, or over one-seventh the entire wheat crop pro-
duced in the whole United States in the year 1895.
The present year the spring-wheat crop in the North-
west is also large, but falls below the extraordinary crop
of 1895. It is the smaller shipments arising from
that falling off, that explain the losses by the
roads in the spring-wheat country. Of course this
condition afftcts only a limited body of roads. The
St. Paul for the first three weeks of November has
fallen behind (as compared with last year) $526,514.
This seems large, and is large, hut if we look back we
find that in the same three weeks last year the gain
was $736,865, so that even after the decline there is an
improvement of $210,291 as compared with two

years ago. Notwithstanding the continued losses on
the spring-wheat roads, railroad earnings as a
whole, as stated at the opening of this para-

graph, are beginning to show improving compari-
isons. For the first week of November our table,
comprising 77 roads, recorded a decrease from 1895 of
1674 per cent; for the second week the decrease on 74
roads is only 8’08 per cent, and for the third week our
preliminary statement, embracing 48 roads, records
but 3-05 per cent loss. The returns of netearnings for
October, wtiich are now being received, are in many
cases quite unfavorable, hut the conditions which these
returns reflect are fast passing away—have in fact
already passed away to a large extent. Thus the
Southern Railway shows $94,119 decrease in gross,
$66,471 decrease in net; the Alabama Great Southern
$20,819 decrease in gross, $12,800 decrease in net; the
Cleveland Cincinnati Chicago & St. Louis $174,723
decrease in gross, $99,016 decrease in net; the Alle
gheny Valley $51,805 decrease in gross, $25,303 de-
crease in net; the Peoria & Eastern $56,189 decrease
in gross, $27,246 decrease in net. The Central of New
Jersey shows $5,936 increase in gross, $7,047 increase
in net, and the New York Susquehanna & Western
$11,304 increase in gross, $9,315 increase in net. A
four-year comparison for October for a number of

roads is furnished in the following.

ctober Earnings.------ —-------
1860* 1895. 1894. 1893.

Warnsof Rmd— 4 * * $

Alabama Gt. Southern... Gross 155,<119 176.638 158,003
Net 80,057 72,857 01,899

205.402 223,859
Net 87,267 95,009

.Gross 1,263,807 1,097,839
Net 549,603 344,118

.Gross 77,295
Net

S

190,001
84,282

1,303,023
583.220

257,207
112,570
1,257,871
542.550

Allegheny Talley. ... ...

Central of New Jersey. ...
77,451
21.593

1,250.460
320,829

160,743
6,991

63,959
10.579

1,327,435
35,306

196,574
49,339

75,054

Cleveland Canton & South.
18,422

15.000

Clev.Cin.Ch, & St. Louts.. .Gross 1,152,762
Net 256,350

.Gross 140.385
Net 22.003

232,075
107,807

655,250
286,141

1,8:16.705
740,131

g

A further advance in exchange in response to a con-
tinued demand for investment is a feature of the week.
On Tuesday there was an easier tone, due to a little
lover discounts in London, but the market promptly
reacted. A corresponding feature of the money
market has been that lenders on time have found good
employment for their money, loaning upon investment
sterling. Rates for money on call and on time have
dropped to very low figures and indications are that
the bank statement of this week will show important
gains in cash and in deposits, the movement from the
interior being large. Another feature is the payment
of gold into the Custom House for duties; this move-
ment began immediately after the election and has
continued almost uninterruptedly since. The signifi-

Peoria & Eastern........ 140.098
24,723
210,219
83,399
015,791
208,839
1,829,847
762.049
223,489
17,977

220,771
98,652
055,359
237,075
1,991.424
800,612
202,390
0.323

Net
601,192
210,088

1,685,546
639,385
239,575

41,343

Northern Central............
Net

.Gross
Net

Gross
Ne

Seut&tsL EMIway ...

Sum. Br. & Lykens Tal.....
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cance of such a movement lies in the fact that
since June 1894 no gold, or only a small fraction of 1
per cent of gold, has been received for duties. Before
that date and during the currency famine, beginning
with July 1893 and extending, though in a greatly
modified form, into the early part of 1894, gold was
again used for that purpose. It is said that there is some
talk at Washington of a renewal of the issue of gold
certificates. The idea of a re-issue probably has been
suggested by the fact that it would facilitate and there-
fore increase the receipt of customs in gold.

Money on call, representing bankers’ balances, has
loaned this week at 3and at 1 per cent, though the
lower rate was recorded after the demand on Tuesday
had been satisfied; and the supply has almost daily
increased. The average has been about 2} per cent,
and banks and trust companies quote 3 per cent as the
minimum. Lenders on time, as already stated, have
found good employment for their money this week,
loaning upon investment sterling, at 3J per cent for
sixty days, and it is reported that large amounts have
been so placed. There have also been some contracts at
4 per cent for sixty to ninety day on grain collateral.
Money on choice stock security has been loaned
for six months at 4 to 4J per cent, and the
quotations for stock loans are 3 per cent for 30
to 60 days, *34@4 per cent for ninety days to
four months and 4 per cent for five to six
months on good Stock Exchange security. Brokers
report the market almost bare of choice com-
mercial paper, though there is a very good supply of
acceptable names, most of which sell readily. Sales of

strictly prime four months’ single names have been °

made at 4 per cent. Quotations for paper are 4@4"
per cent for sixty to ninety day endorsed bills receiv-
able, 47@b per cent for four months commission
house and first class four to six months’ single names
and 5@6 per centfor good paper having the same
length of time to run. Business is reported as improv-
ing everywhere, collections are good and merchants
generally are not inclined to borrow.

The net gold in the Treasury on last Eriday was
$126,611,742, while the amount reported from Wash-
ington yesterday (Friday) wes $129,856,185. There was
an arrival of $2,160,000 gold at Sau Francisco on Satur-
day from Sydney, FT. S. W., and another arrival yes-
terday (Friday) of £425,000 ($2,125,000) from the
same place. As this has gone into the Assay Office it
will probably soon be turned over to the Treasury.
The net gold now exceeds the highest since the end of
1891, when it was $130,740,631. The deposits of gold
in the banks continue and the amount in the Clearing
House vaults is $40,800,000, an increase of $10,800,000
since October 31.

There has been no special feature in the European
financial situation this week. The Bunk of England
minimum rate of discount remains unchanged at 4 per
cent. The cable reports discounts of sixty to ninety
day bank bills in London 31 per cent. The open
market rate at Paris is > per cent and at Berlin and
Frankfort itis  per cent. According to our special
cable from London the Bank of England gained
£371,911 bullion during the week and held £36,050,-
848 at the close of the week. Our correspondent
further advises us that the gain was due to the import
of £27,000 from Portugal and receipts of £345,000
net from the interior of Great Britain.

The foreign exchange market was quite strong on
Monday in consequence of a continued demand for
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long sterling for investment, and one of the leading'
drawers advanced posted rates one cent. The range
that day wes 4 83@4 84 for sixty-day and 4 86i@4 87
for sight. On Tuesday, at the opening, there was
an easier tone, caused by aslight decline in discount
rates in London, but in the afternoon the market grew
firmagain. The range for Tuesday was 4 83£@4 84
for long and 4 87@4 87| for short. This was the
range also on Wednesday, while on Friday (Thursday
being a close holiday) the range for long was
483|@4 84- and for short 4 87/(5487£.  Rates
for actual business on Monday compared with
the close of Friday of last week were three-
quarters of a cent higher all around at 2 83@4 83t
for long, 4 86|@4 sef for short and 4 87@4 87£ for
cable transfers. Though the market was easier on the
following day, it was firm at the close, and no change
was made in rates for actual business. Ou Wednesday
the market was dull without any new feature, except
that long sterling was firm on easier discounts in
London and also because of the investment demand,
while short sterling and cable transfers were steady.
The only change in rates for actual business was an
advance of one quarter of acent in long sterling to
4 83£@4 83£. Yesterday (Friday) the rates were
unchanged, though commercial bills were one-quarter
higher. The following table shows the daily posted
rates for exchange by some of the leading drawers.
DAILY POSTED KATES FOR FOREIGN EXCHANGE.

Fri.. Mon. Tubs, Wed.. Thur. Fri,
Nov. 20. Nov. 23. Nov. 24. Nov. 25. Nov. 26. Nov. 27.

j 60 days. 83 83*-4  84-3* 83*

BrownBros...... iG> §6n  S7+  g7v7 87 87+
aring, f 60 days. 83« 83* 83* 83* S3*
Maggoun & Co.. (Sight).l... 87 87 87 87 87

Bank Britisn $60days. 83 83* 84 84 84
No. America. (Sight... 86* 87 87* 87* 87*

Bank of S60 days. 83 83 83* 83* < 83*.
Montreal....... 1Sight— 86* 86> 87 87 p 87

Canadian Bank (60 days. 83 83 83* 83* "
of Commerce. Es|ght.... 86+ g8* 87 87 o I f

Heldelbach, lek f60 days. 83 84 84 84 H 84
elheimer &Co (Sight.... 80* 87* 87* 87* 87*

g0days. 83* H 83* 84 ga*

Lazard Freres.. (S5 57 & 87 87 87+

Merchants’Bk. (60 days. 83 83* 83* 83* 84
of Canada...... Sight....  66* 87 87 87 87*

The market closed firm on Friday, with the posted,
rates 4 834@4 844 for sixty day and 4 87@4 874 for-
sight. Rates for actual business were 4 83£@4 834 for
long, 4 864@4 ssffor short and 4 87@4 874 for cable
transfers. Prime commercial bills were 4 82f@4 s$
and documentary 4 81f@4 82f.

The following statement gives the week’s movements
of money to and from the interior by the Mew York
banks.

Received by Shipped by  Net Interiorm
N.Y.Barite. N.Y.Banks. Movement.

$6,575,000 $4,129,000 Gain.$2,446,000'
1,341,000 411,000 Gain* 930,000

$7,916,000 $4,540,000 Gain.$3,370,000’
Result with Sub-Treasury operations, etc.

Week Ending Nov. 27,1896.

Total gold and legal tenders.......

Into

Week Ending Nove 27, 1896.
Banks.

Out of Net Changein
Banks. Bank Holdings.

Banks* interior movement,as above 17,9w;000 $4,540,000|Gain.$8,376,000 ¢
12,300,000 11,500,000|Gain. 800,000

$20,216,000 $10,040,000 Gain.44,170,000>

Amount of bullion in principal European banks.

Total gold and Legal tenders.......

Nov. 26, 1890. Nov. 28,1895.
Bank of
Gold. Silver. Total. Gold. Silver. lotal.
£ £ £ £ £ £
England...... 36,050,848 36,050,848 42,605.331 42,605,381
iTrance........... 77,284,863 49,274,611 126,559,474 78,208,747 49,411,86 127,050,605
Germany..... 28.964.000 14,482 000 43.446.000 30,370,387 14,776,613 45.147.000

Anst.-Hung’y 30.625.000 12,589,000 43.214.000 23,436,000 12.902.000 36.338.000

Spain....co. 8.528.000 9.908,000 18.496.000  8.004.000 10.820.000 13.824.000
Netherlands. 2.636.000 0,759,000 9.394.000 4.019.000 6,820,000 10.839.000
Nat.Belgium. 2,701,333 1,350,607 4.052.000 2.752.000 1,376,000 4,128,000

TeLthls week 186,789,044 94,423,278 281,212,322 189,455.465 96,106,474 235.561,989
Tot.prev.w’k 185,380.440 93,584,530 273,970,970 183,325,255 90,151,352 284,470.607
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THE RATE AGREEMENT AMONG WESTERN
ROADS.

The “Railroad Gazette” of this city in its issue of
last week printed in full the articles of agreement of
the new Western Freight Association. This new agree-
ment has not yet attracted attention commensurate
with its importance. It marks a distinct advance in
efforts of that kind among the Western roads. More
than that, it must be classed with the most important
moves ever taken by the railroads of the United States
in the direction of the maintenance of rates and the
establishment of harmonious relations among the
roads, ranking on a par in this respect with the action
of the trunk lines in creating the Joint Traffic Associ-
ation. The publication of the text of the agreement
enables one to aee its scope and character, and brings
to view the very comprehensive nature of the arrange-
ment.

Like the Joint Traffic Association, upon which it is
modeled, the new Western Freight Association is the
outgrowth of necessity. During the summer rates on
Western roads were so badly demoralized that, to
avoid general ruin, it became imperative that vigorous
measures should be taken to check the demoralization.
The managers of the roads had been acting as if they
thought themselves absolved from all agreements and
understandings, many of them proceeding entirely on
their own initiative in the making of rates. When
the situation reached an acute stage the presidents
took things into their own hands and engaged in the
task of providing a remedy. All previous agree-
ments had proved but ropes of sand, so something
stronger and better, and more surely adapted to meet
the requirements of the situation, was called for.
Appreciating this, the presidents bent their energies
accordingly, and the present agreement is the result.

One provision of the Joint Traffic Association
is absent in that of the Western Freight Association,
namely that which refers to the establishment of joint
agencies. Bnt this wes a tentative rather than an
obligatory proposition even in the Joint Traffic Associ-
ation and still remains to be carried out. There are
some other points of dissimilarity between the two
associations to which we shall presently advert, but
the differences do not relate to essential particulars, and
many of the clauses are identical, word and phrase.
The strongest and best feature in the one association
as in the other is that which takes authority to make
changes in rates entirely out of the hands of the officials
of the roads, and places it with the boards of directors
of the different roads. Says Article 13 of the new
agreement: ** No company shall deviate from or change
the rates, divisions, rules or regulations fixed by the
Association except by resolution of its Board of Direc-
tors, which shall not be effective until six days after
its adoption.”

Of course the clause quoted does not absolutely
prevent changes in rates, only if they are made
they must be made in the way indicated; as a
matter of fact the legality of an arrangement
which sought to divest a company of this and
other functions necessary to its continued existence
as a separate corporation would be open to serious
question. Bnt such a provision as that referred to is
important because it insures deliberate and carefully
considered action instead of reckless and hasty action,
and moreover makes the decision dependent upon the
judgment of a number of councillors instead of upon
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the whim and impulse of a single individual. With
the roads bound by such a requirement rate wars may
not be altogether prevented, but they will certainly be
rendered much less likely. The time which must
elapse before a change made by the directors of a com-
pany can become effective is shorter in the Western
Freight Association than in the Joint Traffic Associa-
tion, being only six day3 as will be noticed from the
extract above, as against thirty days by the terms of
the latter association.-

The methods of work are somewhat different in the
two associations. The Western Freight Association
covers only freight business, the Joint Traffic Associa-
tion embraces both passengers and freight. The former
provides for two governing boards, namely an Execu-
tive Board consisting of the presidents of the roads
parties to the agreement, and a Board of Administra-
tion appointed by the Executive Board and consisting
of five members, one of them the Chairman of the
Association.  The Joint Traffic Association, on
the other hand, possesses three governing boards—a
Board of Control composed of the presidents of the
roads, a Board of Managers, consisting of nine members
(including the Canadian Pacific ten), one from each
of the nine systems designated in the agreement,
and a Board of| Arbitration. In the Western Associa-
tion the active working body is the Board of Adminis-
tration, in the Joint Traffic Association the Board of
Managers, and both remain in continuous session. The
constitution of the two boards, it will be observed, is
radically different. While there is much to be said in
favor of the plan of the Joint Traffic Association,
under which each leading system is given representa-
tion on the Board of Managers, on the other hand a
smaller body like that provided in the Board of Ad-
ministration of the Western Freight Association has
the advantage arising from compactness of organiza-
tion, a quality which always tends to increased effic-
iency; besides, to have attempted in this instance to
adopt the Joint Traffic idea would have produced a
body so large as to be unwieldy.

The absence of arbitrators is a novel departure. But
the only effect is to increase the work devolving upon
the presidents acting as the Executive Board. By the
Joint Traffic agreement the action of the Board of
Managers as to rates and fares (except differentials) is
subject to appeal to the Board of Control, and their
action as to differentials and all other questions is sub-
ject to appeal to the Board of Arbitrators. In the
Western Freight Association the action of the Board
of Administration as to all matters is subject to appeal
to the executive Board. At the same time article 3
sec. 4 of the agreement says that “it shall require the
unanimous action of those present to adopt any propo-
sition coming before the Executive Board.” This is
much more stringent than the requirement in the
Joint Traffic Association (where only a three-fourths
vote of the Board of Control is required, and where
in the Board of Arbitrators avote of two out of the
three members of the Board controls), and would al-
most seem to preclude the possibility of overruling the
action of the Board of Administration. The latter
Board itself can decide questions only by a four-fifths
vote. In the Board of Managers of the Joint Traffic
Association a three-fourths vote is required.

In addition to doing without a Board of Arbitrators,
there are no Commissioners in the Western Freight
Association, while in the Joint Traffic Association
there is provision for three of them. The Western
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Association rules, however, say that a Rate Committee
shall be constituted, to consist of a duly accredited
traffic officer from each of the roads party to the
agreement.  The recommendations of this Committee,
though, become effective only when approved by the
Board of Administration, and the Chairman of the
Board names the date when they shad take effect.
The duties of this Board of Administration are
very extensive; in effect the management of all
the affairs of the Association is in its hands.
It controls the vrates, rules and regulations,
determines the divisions of rates with connecting lines,
decides the course to be pursued with reference to
companies not parties to the agreement, hears and in-
vestigates complaints, acts on its own motion or that of
others, and generally is vested with all the various
functions and powers appertaining to the Association.
We notice, too, that the Board is * charged with the
duty of securing to each party a fair share of the com-
petitive traffic so far as can be legally done.” The
language is almost the same as that employed in the
Joint Traffic Association in the corresponding provi-
sion, but in this case, as in the other, no means are
indicated for attaining the end desired, the matter
beiDg left to the judgment and ingenuity of the Board.

In giving .the Board of Administration power to
nvestigate complaints, &c., it is provided that the
Board ““ may require the affidavit or sworn statement
of any traffic or other officer or agent of either one or
more parties hereto, on any point or question deemed
pertinent to the complaint.” In the Joint Traffic
Association it will be remembered the clause calling
for sworn examinations was omitted in the draft of the
agreement as finally adopted. The compact of the
Western Association also contains the proviso that “ if
such affidavit or sworn statement be not furnished by
the officer or agent of the line complained of within twenty
days after being called for, the guilt of such line shall
be considered as admitted by it.” Furthermore it is
declared in one of the articles of agreement that
* obedience to the orders of the Board of Administra-
tion first and appeal or protest (if any) afterward,
shall be the invariable rule.”

A working fund of $15,000 is provided to defray the
expenses of the Association. In the case of the Joint
Traffic Association the requirement was a deposit of
$5,000 by each company. As to forfeitures and fines
for violation of the agreement the amount is made de-
pendent on the gross earnings of the transaction in-
volved, but the maximum is not to exceed $2,500
for each offense. In the Joint Traffic Association the
amount is left to the discretion of the managers, the
maximum being $5,000, except where the gross earn-
ings from the transaction exceed that amount, and
then the managers may impose a fine up to the amount
of such gross earnings. Any party retiring from the
Association before the expiration of the agreement, ex-
cept by unanimous consent, is to forfeit its interest in
the Association funds ; but if a company fails to pay
its forfeitures within 15 days after the decision of the
Board of Administration, then any other company
may withdraw from the agreement on giving 30 days
written notice to the Board, and such company so
withdrawing is to be entitled to its share of the Asso-
ciation funds. These provisions are in all respects
like those in the Joint Traffic Association.

As in the case of this latter association, too, though
in a more sweeping manner, it is declared (article 19)
that ““ authority conferred upon either of the Boards
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hereby created shall be so construed and exercised as
not to permit a violation of the Inter-State Act, the
lans of any State, or other laws applicable to, or
provisions of the charters of, any of the parties hereto,
and the Board shall co operate with the Federal and
State railroad commissions to secure stability and
uniformity in rates and rules.” The term of the
new association is not as long as that of the Joint
Traffic Association. It went into effect November 2
and is to continue in force until December 31 1898,
and thereafter subject to 90 days’ written notice; but
it is expressly provided that such notice shall not be
given before December 31 1898. The Joint Traffic
Association runs for five years from January 1 1896,
and then becomes subject to 90 days’ notice of termi-
nation.

It will be seen that the agreement is very broad and
comprehensive, and is drawn in such a way as to give
it conspicuous strength—in some respects greater
strength even than the Joint Traffic Association. The
character of the agreement, too, must be accepted as
evidence of the spirit and resolution that guided the
Presidents in their efforts. Altogether it looks as if
they had succeeded in providing a lasting and effective
arrangement for overcoming the difficulties that have
beset all previous arrangements of this kind, and
rendered them futile. There is good reason there-
fore for thinking that great benefits will follow from
its workings. Thus far certainly it has not
disappointed expectations.  Besides bringing about
a restoration in rates, it has put the affairs of the roads
on a better basis than they have been for a long time
past. This is of the utmost importance at the present
moment. For with trade reviving and crops large,
the roads are sure of a heavy volume of business, and
it is in the highest degree desirable that in moving
this traffic they shall not fritter away their profits in
a senseless strife among themselves.

ENGLISH BUSINESS VIEWS OF THE ELEC-
TION—INDIAN FAMINE-MANCHESTER
SHIP CANAL AND AMERICAN TRADE.

Manchester, Nov. 18, 1896.

Intelligence of the result of the Presidential election
was received in Manchester and throughout the king-
dom with manifest, though not quite universal, satis-
faction. There were a few, but very few, bimetallists
who had persuaded themselves that the success of Mr.
Bryan would advance international bimetallism. But
for the most part the leading advocates of the joint
standard saw very clearly that free coinage in the
United States would prove a hindrance rather than a
help to the restoration of the joint standard on an
international basis. Accordiogly the British Bimetallic
League, immediately after the election of Mr. McKinley
was assured, issued a congratulatory pronouncement,
and this has been followed by similar declarations from
the bimetallic leagues of Germany and France.

The contiugency of a much more restrictive customs
tariff, as a consequence of Mr. McKinley’s triumph,
and of a Republican House of Representatives, with
possibly a Republican majority in the Senate, has been
very little discuss d. Tae prevailing view appears to
be that the popular mindate at this election has refer-
ence exclusively to the monetary question, that neither
the President-elect nor the majorities in Congress can
extract from the mandate any authority for a radical
change in the tariff, and above all, that the desire for
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repose and abstinence from violent political agitation
is likely to discourage serious tariff movements for a
considerable time to come. In some directions, no
doubt, other ideas have been expressed, and it has even
been suggested that large imports of European manu-
factures will be seen during the next twelve months in
anticipation of an advance of duties. Such notions
are, however, rarely met with.

Nor, as a matter of fact, has the demand for British
productions for the United States since the election
shown any sign of a “boom.” Textile manufactures
are certainly being bought more freely by the American
houses than during recent months, but neither in Man-
chester nor in the Yorkshire woollen and worsted
goods markets, nor in the linen market of Belfast, has
any considerable increase of business for the States
ensued. Usually, too, the buyiag has been for early
delivery, confirming the current reports that stocks of
imported manufactures on your side of the Atlantic
have become rather attenuated during the last few
months, and that the requirements are urgent rather
than large. Similar intelligence reaches me from the
English pottery districts whence the exports to the
United States have not yet begun to show any expan
gion. In all directions, however, tha hope is enter-
tained that a decided, if gradual, improvement will
take place before long. Meanwnhile it is interesting to
notice the official statistics of the exports of British
productions to the United States during the quarter
and three quarters ended September 3Uth of this and
last year which have been issued within the past tea

days:

------ Quarter ended--—-—--- --— XiM months ended

Sept. 30. Sept. 30.

1806. 1895. 1898. 1895.
EXpOrt*. ... 34.874,827 £7.311.109  315.927.133 321,015.620
Decrease In1898. 2.837.482 5.088.487

Decrease per cent 37-7 212

There can be no doubt that the exports during the
first half of 1895 were unusually large because of the
extensive demand for imported goods which arose in
the United States after the present tariff came into
operation in August 1894. But the decrease of 37°7
per cent in the exports thither in the quarter ended
September 30th can hardly be ascribed to any other
cause of so much importance as the great disturbance
of business occasioned by the Presidential campaign.
Hardly less interesting ia the official statement of im-
ports from the United States to this country in the
last quarter and three-quarters. The figures are:

Quarter ended ------- .
Sept. 30.

1895.

Sine months eiuted— .
Sept. 30.

1898. 1896. 1895.

Import*........... £20.085.071 £15,887.791 £71.938.025 £62.977,466
Ino. In 1898... 4.177.2S0O 8,960,559
Ino. per cent.. 26-2 142

It is quite obvious that, apart from other important
influences, the very great changes in the volume of in-
ward and outward trade between the two countries
shown in the two preceding tables, especially during
the last quarter, must have had much to do with the
power of the United States to draw gold from this
side for several months past.

The telegraphic intelligence from ladia with refer-
ence to the food harvests is becoming increasingly
serious. The scantiness and complete absence over
wide areas of the later autumn rains in the northern
half of the Dependency has made it certain now that
wide tracts of country not supplied with means of ir-
rigation, or not exceptionally favored, can grow little
or no grain this coming winter.  And since, in North-
ern India, the winter food cropa are of greater conse-
guence than those grown during the summer, famine
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more or less severe is inevitable. It is now almost too
late to sow grain with the hope of germination and
subsequent growth and maturing under the winter
rains, should they come later, in time for reaping in
March and April. If not ripe then they would simply
wither on the approach of the hot season which sets
in during the latter mouth. Efforts are being made
to encourage the cultivation of quickly-growing
*“snatch crops,” and shipments of carrot seed to a
large amount have been made by the India Office in
London at the request of the Indian Government for
gratuitous distribution among the cultivators, the
carrot having baen found, on former occasions, a very
serviceable article of food supply in Northern India,
because it can be rapidly grown, in an emergency, even
when the winter rains are deficient.

But of course the Government is not limiting its
operations to remedial measures of this kind. For
many years the whole civil service of the country has
been provisionally organized, from the village “ pat-
wari” or headman to the chiefs of the administrative
departments in Calcutta, with a view to forecasting
and dealing effectively with a failure of crops in any
part of the *country. “ Famine codes” providing for
the prognostication of scarcity, and prescribing the
duty of every grade of officer in the service in meeting
it as it approaches, have been in existence and have
been constantly revised and perfected during the last
seventeen years. The produce of the crops and the
stocks of grain in each locality are recorded, and the
advent of distress is everywhere known and the princi-
pal departments are precisely informed of all these

- particulars. Useful work is furnished to the able-

bodied poor, from the digging of wells to the construe -
tion of railways and canals, and gratuitous relief in
money is given to those incapable of pro’onged exer-
tion. Within the last three months 100,000 village
wells have been made in the northern provinces at the
expense of the Government. All this service will en-
tail an important additional draft upon the Treasury
of British India, and as the rulers of the native States
have to a considerable extent adopted similar measures,
their outlay upon famine relief will also be large.

The importation of wheat from the United States is
an auxiliary to famine relief never before known, and
it has already had a most beneficial effect in keeping
down prices of grain in the local markets throughout
the afflicted provinces. It has been suggested in a
telegram received from India three days ago that to
some extent American maize may be profitably im-
ported. Maize is but scantily gromn in India, but it
is stated on the authority of a missionary stationed at
Caddapih that it would form an excellent substitute
for 3ome of the miscellaneous grain foods and pulses
consumed in Central and possibly Northern India, and
would there be preferred to rice. The experiment of
sending maize to India is certainly worch trying iu
view of its comparatively low price.

Manchester merchants engaged in th9 export of
cotton goods to Inlia are confirms! in the opinion
which has been growingly prevalent among them for
some weeks past, that the famine will appreciably
lessen the distribution of cloth in the. Dependency for
some months. They continue to buy very cautiously,
therefore, and the districts in Lancashire waere India
descriptions are chiefly produced are realizing the
effect in the shape of scanty orders. It is estimated
by competent authorities that in the northern part of
the county, where weaving is chiefly carried on, the
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number of looms stopped is 30,000. This is only equal
to about s per cent of the whole number usually at
work in Lancashire and Cheshire, but the proportion
is not unlikely to increase perhaps to an important
extent. It is therefore all but certain that the con*
sumption of cotton, particularly of American, which
is almost exclusively used in the production of the
lower qualities of goods shipped to India, will be con-
siderably reduced in England in consequence of the
famine and the slackness of demand for some other
markets, during the next few months at least.

A further change of importance produced by the
scarcity and dearness of food in India is the increased
supply of money required to carry on the grain trade
and the stringency at the chief monetary centres—Cal-
cutta and Bombay. This subject has been dealt with
at some length in previous communications, and it is
necessary only to add that the rate of discount at these
centres continues to rise, and with it the quotation of
Indian exchange for telegraphic transfers, which has
now reached Is. 3fd. per rupee. Two months ago it
stood at Is. 2 3-16d. The advance has therefore been
1 7-16d. per rupee, or at the rate of fully 10 per cent.
The minimum limit of Is. 4d. per rupee, at which it
was the object of the Icdian Government to keep the
gold value of the monetary unit of India when the
mints were closed to the coinage of silver on June 26
1893, is now apparently in prospect. What will
happen if the limit should be reached or exceeded ?
Bearing in mind the chief cause of the rise, viz., mone
tary stringency in India, it must be a main object of
the Administration to increase the supply. This may
be done in either of two ways. When the mints were
closed, the Government announced its readiness to
give 15 rupees for every sovereign tendered in exchange
—the exact equivalent of Is. 4d. per rupee. The
intention then was to obtain gold with a new to the
establishment of agold standard in India. No prog-
ress was made in this direction, however. If on
the attainment of the limit in the present emer-
gency, sovereigns are tendered, the rupees paid

out will be taken from the Treasury balances,
which are always large. Meanwhile it is un-
derstood that the Indian Government will have

to borrow in London in order to supply the
funds required for famine relief and the construction
of public works, and that the sale of Council drafts
in London will be reduced or suspended. This course
will tend to drive up the exchange still higher, because
the means of remittance to India will be Lessered. It
may also encourage the export of British gold coin to
the Dependency. At the same time areduction or sus-
pension of Council drafts will reduce the payments of
rupees out of the Treasury in the encashing of the
drafts sold, although this influence will be more or less
counteracted by the distribution of money throughout
the distressed districts in relief operations.

The other way of meeting the stringency is the open-
ing of the mints either for coinage exclusively on be-
half of the Government or for coinage on behalf of
the public. In either case an increased demand for
silver must ensue. The monetary position in India is
clearly just now a subject of much interest, and it is
likely to be actively discussed very soon because of the
important and varied issues involved in it.

The traffic of the Manchester ship canal continues
to show a marked increase upon that of last year, and
the imports of produce in vessels sailing directly from
United States ports are growing rapidly. The follow-
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ing is a statement of the number of tons of merchan-
dise carried, inward and outward, over the canal, and
the receipts for canal dues and other services in the
ten months ended October 31 of this year and last.

£ Tons.
127,600 891,165
4,874

1,001
133,475

OTI8.
Scargoing trafflo___ ....1,225,309
Barge traffic....... coeee 259,966

104,144
12,179 7,790
145,654 1,105,572 111,934
The increase in the weight of merchandise of 379,-
703 tons is equivalent to 34*3 per cent. At this date
last year scarcely any American cotton had been landed
oa the quays here, but up to the :2th instant the
receipts during the current season amounted to 21,332
bales, besides 10,778 bales of Egyptian cotton, all
directly from Alexandria. Nine steamers are now on
the ocean bringing about 36,000 bales from New York,
Galveston, New Orleans and Mobile, and many others
are loading or chartered to follow. Considerable
guantities of American wheat, maize and miscellaneous
produce have been discharged from vessels sailing from
United States ports and the American grain trade here
promises to become important as soonas the elevators
now projected have been built. So far no American
cattle have yet been landed from steamers arriving at
Manchester, although the City Council has erected
commodious and excellent lairages. The Manchester
and District Butchers” Association is anxious that this
branch of trade should be begun without delay. Its
members purchase at Birkenhead about 3,000 head of
cattle, chiefly American, per week, and the cost of
bringing them to this city is so considerable that steps
are being taken with a view to the establishment of
imports by steamer from American ports to the Man-
chester docks.

Bents &sundry reoeipts.

DIMENSIONS OF PUBLIC LAND SALES.

Following our custom of the past, we have ob-
tained from the Commissioner of the Land Office at
Washington a statement of the public land sales for
the late fiscal year. These land sales have greatly
dwindled in magnitude in recent years, and hence are
of smaller importance than they were in the not very
remote past.  Still, the disposals are by no means in-
significant even now, and it is always interesting to
have the record, especially as the falling off in these
sales (and also in those by the railroads) indicates one
of the particulars in which the situation differs greatly
from a few years ago.

All the conditions and circumstances within recent
periods have tended to reduce the takings. There has
been for one thing comparatively little new railroad
building, so that land previously inaccessible has re-
mained inaccessible. Then the agricultural situation
has been unfavorable, prices being very low, thus offer-
ing little inducement to devote new land to agricultur-
al purposes. Besides this, of the land immediately
suitable for occupation and settlement the best and
most desirable sections have undoubtedly in great
part been disposed of. Finally through changes in
legislation it is no longer possible to acquire pub-
lic lands in so many different ways as before, or
to the same aggregate extent. As pointed out
by us on previous occasions, by the act of March 3
1891, both the timber culture and the pre-emption
laws were repealed, and since then those wishing to
acquire ordinary farming or agricultural land have
been restricted to the method provided in the home -
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atead lans. Formerly it wes possible for a party to
make both a pre-emption and a timber-culture entry
of 160 acres each in addition to ahomestead entry,
giving 180 acres altogether; now a homestead entry of
160 acres is the maximum, and neither a pre emption
nor a timber-culture entry can be initiated.

While the takings have been small in all the mire
recent years, it appears that the total for the twelve
months ending June 30 1898 wes the smallest yet
reached in the present downward movement. The
amount wes 5,297,031 acres. This is nearly equal to
the area of Massachusetts, which shows that the occu-
pation of new territory has by no means come to an
end. But as lately as 1887-88 the takings reached
16,319,076 acres, and in 1886-87 and 1885-86 17,406,658
acres and 18,309,942 acres respectively. As a matter of
fact we would have to go back nineteen years to find
a total as small as that for 1895-96. It should
be explained that the method of compiling the figures
is the same as in other years—that is, we include simply
the sales for cash and under the homestead and timber-
culture lans. This means that we seek to show only
the land presumably entered for cultivation and settle-
ment. Large amounts of land are each year patented
to the States or certified to the railroads, but these
involving merely a change in possession (the lands
remaining to be disposed of by the new owners) are
not included by us in our totals. The following shows
the course of the sales during the last six years accord-
ing to this method. Wk give the amounts separately
for each of the thre? leading classes—for cash, under
the homestead law and under the timber-culture laws.

FL'BUC LANDS SALKS.
TsaretuTeSi*ru9o0. 1896. W, | 1893. 1802, | 1301.
Acres. Acres. Acres, j Acres._| Acres. | Acres
8ole* forcaah 416,437  612.448 1.401.857 1,571,426 2,142,539

H entriM .l 14680.015 3.000,491 8.616.968 7.718,002 3..M0.S91
Tkmb -culture#01. 1.226 35 10.989 41,375 969,006

5JW7.031 'aM MU *.063.62) 8,224.6*7 9.330,883 8.151,939

As would be expected, the timber-cultureentries have
almost disappeared, the trilling amount reported in
the late year representing presumably proceedings in-
itiated while the law wes still in effect. The sales
for cash (in which the pre-emption entries have always
been included) were a little larger than in 1894-95 but
yet reached only 464,890 acres. The homestead
entries make up the bulk of the takiugs and aggre-
gate 4,830,915 acres, which, however, is the smallest
for all the years given.

As regards the distribution of the sales among the
different States and Territories, totals of one to two
million acres for the leading States used to be quite
common. Now even half a million is rare, Oklohoma
being the only one among all the States and Territories
that reports an aggregate for 1895-96 as large as that.
The following furnishes a comparison for the last
seven years for every State and territory in which there
is any public land.

»t»FO<*At* OF | CRttC LANDS FOB CASH AND UNDER THE IIOMESIKAD
AND TIMBEE-CCLTORB L1WS BY FISCAL YEAUS FROM JULY X,
1850, TO JURE 30, 1890.

States 4 isjo-ei.  1*91-92, 18994)3.  1993*94.  1894-95.  1395-96.
Tee's.
Acres. Acres. Acres. Acres Acres. Acres Acres.

Ala....... anjBfio 333.602 205,580 149,173 251.011 115.331 139,764
Aflao‘a 117*843 S9.127 140.603 152.427 62.554 78,036 96,910
Ark*n* 339«e«>  806.717 281,660 250.2H8 290,948 823,959 384.000
Callfor.  770,20H 715348 644372 39.1,977 800.108  24C.116
Colon 940.237 535904 496380 60B.111 279,105 273,040 210,420
Dakota-

N.Dak. 442330  330.071 IBOSBS  61434F 370,412 857.997 434,513
8. Dak. M fR 470,756  W..277 810301 407,203 250.956 230,471
Florid*. 153,880 196711  15%31* 1*8363 121538  103.299 145,743
Idaho. vmM * 339.961 251.731 860,1 < 161.804 215.684 872,517
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Sltatles <€ 1889-00. 1390-91. 1891-92. 1892-93.  1893-94.  1894-95.  1893-90.
ev's.
Acres. Acrc. Acres Acres. Acres. Acres. Acres
lowa___ 3,374 4.865 3,159 2,394 1,075 2,162 3,013
Indiana 3 81 3 42 74
Ilinois. 196 516 44 455
Kansas. 696.046 375,651  401.284 492,727 138,052 53,571 05,296
Louis'a. 167,611 163,147 131,807 147,014 130,720 126,711 146,034
Mich'gn 120,619 110,959 104,102 104,749 71,296 66,308 44,557
Minn'ta 277,750 288,848 452,978 400,869 361,221 377,909 467,477
Miss’'pl.. 283,707 233,729 182,041 143,999 103,523 130,807 185,378
Miss'ri.. 187:787 200,410 218,817 199,298 206,252 203,592 228,198
Montan 314,562 294,551 413.830 377,450 221,104 240,830 311,925
Nebras.. 1,250,192 575573 667,055 529,612 256,964 189,840 156,423
Nevada. 4,133 3,919 4.928 2,984 733 2241 2,255
N. Mex. 170,580 157,695 161,825 132,075 95,629 80,747 88,719
Ohio.... 186 275
Oklah'a. 1,083,691 890,874 1583,135 855,018 3,770,496 981,455 550,236
Oregon. 651,101 728,343 607,087 551,110 306,359 240,006 219,642
Utah ... 161,310 126,947 136,640 151,504 107,378 127,073 131,270
Wash... 903,065 900,056 569,332 473,824 322,740 306,424  228,801-
Wiscon. 87,407 177,542 140,935 100,584 104,933 108,912 98,003
Wyomg 183,153 162,327 149,227 142,475 111,514 137,838 120,961
Gr.tot.. 10,021.652 8.151,939 9.328,863 8.224,617 8,663,625 5,429.517] 5.297,031

In connection with this record of the sales, it will be
interesting to see how much public land still remains
in possession of the Government.  Accordingly we
present the following table taken from the report of
the Commissioner of the Land Office, showing the
vacant public land on June 30, 1896.

VACANT PUBLIC LANDS IN THE UNITED STATES JUNE 30, 1896.
# Surveyed Unsurveyed Total,

stale nr Territory. land. land. area,
Acres. Acres Acres.

.......... 601,813 601,813
Arizona 43,841,951 56,868,141
4,122,023
9,841,573 45,239,502
4,600.483 40,209,278
FlOorida s s e 1,653.863 174,382 1,818,245
......... 9,822,770 36,955,707 46,278,477

*
1,(0}.2,213
Louisiana 65,018 917.641
527,137
Minnesota 3,711,088 7,152,860
AAAAAAAAA 529,313 529.313
617,245
Montana ... 55,243.687 71,762,087
10,707.426 121,000 10,829,026
Nevada ... .. 28,781,748 32,832,050 61.613.798
Now Merit < 14,525,868 57,228.418
North Dakota.. . 12,870.55-4 9,982,552 22,353,106
Oklahoma.... 6,886,274
Oregon . 24,006,307 12]426,386 36.492,643
Scuta Dakota.. 2,359,390 13,389,353
o i By nneg
WASRINGLON oot 644,699 544,699
WYoming .. coeees e 7,789,588 50,531,504
Grand total....... .. 816.651,861 283,388,810  600,040.671

~Register a- .reecivei report no vacant public lands.

ate is exclusive of Ohio, Indiana and lllinois, in

Neie.—This c% ro
which, if any public Tand remains, it consists of a few small isolated
tracts, it isexclusive of Alaska, containing 577,390 square miles, or
369,529,600 acres. It is also exclusive of military and Indian reservar
tiona, reservoir site and timber reservations, and tracts covered by
selection-, filings, railroad grants and claims as yet unadjudicated, a
portof iuay in the future be added to the public domain.

Those who have thought that the Public Domain
wes exhausted may be surprised to hear that the esti-
mates show over 600 million acres still comprised
within it—an amount equal to nearly one-third the
entire area of the United States. But the mistake
should not be made of supposing that this represents
so much available land. As a matter of fact very little
is known regarding the character of most of it. Large
amounts are arid, other large amounts are mountain-
ous, aud about one-half of the whole 600 million acres
has not even been surveyed as yet.

THE TRADE SITUATION
JAPAN.

* (COMMUNICATED.)

It is necessary as Well as interesting to consider the
causes that led to China’s awakening, for it is a fact,
that the Middle Kingdom, hitherto an inert mass, is
now on the move. Keen and alert England- does not
let the opportunity slip by, and is even now reaping a
harvest brought about by the new conditions. Oar
merchants and manufacturers may derive profit from
a thorough understanding of the situation.

Prior to the peace of Shimonoseki, the Chinese
mandarins had appropriated the right of mining and
manufacturing. No other subjects of the Emperor
could engage in either of these profitable industries, -

IN CHINA AND
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nor was any foreigner allowed to own or open afactory.
Besides this, while the import duty, as regulated by
treaty is almost uniformly 5 per cent ad valorem, the
petty magistrates along the rivers and canals main-
tained the right to levy atoll upon all merchandise
passing through their respective territories, and as this
toll was exacted with great frequency, it was really
equivalent to a prohibitory tariff. The consumption
of foreign or imported goods wes therefore limited to
the open ports, and the territory immediately adjacent
to them. Yet so great was the demand and so
flourishing the trade even in this limited market that
the receipt of the customs duties is deemed ample
security for all the foreign loans contracted by China.

The clauses of the treaty of peace between China
and Japan not only opened the eyes of the mandarins,
but abolished their privileges where they interfered
with foreign enterprise. Marquis Ito, the Japanese
plenipotentiary, insisted upon the insertion of these
two clauses:

1. The right of Japanese subjects to manufacture in
the open ports of China.

2. The abolition of the li-kia duty, or internal toll,
upon all Japanese goods.

Now, It® must have known, and in fact did know,
that by the “ favored nation ” clause of China’s treat-
ies with other Powers, no privilege could be granted to
any nation that wes not shared by all alike. This
treaty, therefore, gave foreigners the right to manu-
facture in China ; and since labor, coal and transport-
ation are all cheaper in China than in Japan, the
industries now created and to be established in the
near future will prove serious competitors to those
operated by the Japanese in Japan. Several foreign
firms at once availed themselves of the newly-acquired
privilege. The American Trading Co. of this city at
once organized a company with a capital of 1,000,000
taels (1 tael=73c.) to build and operate a cotton mill.
Messrs. Jardine Matheson & Co., one of the oldest and
wealthiest, houses in the Par East (with a branch office
in Wall Street), also organized a company with the
?ime capital and for the same purpose. And since that
time numerous factories have been erected in Shang-
hai, owned and operated by foreign firns.

While the Chinaman may be worthless as a soldier,
there is no nation more keen to see and seize the oppor-
tunity to make money, while Chinese merchants, to their
honor be it said, are reliable and faithful in redeeming
their promises. Such a people must have seen the
profits derived from manufacturing; and indeed Li
Hung Chang has received very valuable dividends from
his cotton mill in Shanghai and his silk filatures in
other parts of China. It was this that induced Chang
Chih Tung, the viceroy of the two Kiang provinces,
near the mouth of the Yang tse river, toinvest in a
large cotton mill which was purchased from Messrs.
Hetherington of Manchester, England, and it is more
than probable that new mills will be erected in every
part of China, so that the home-spun cotton worn by
the millions of the interior will be replaced by machine
made goods.  The fact is that machinery of all kinds
is now in constant and growing demand in China, and
our manufacturers will do well to be alive to this
opportunity.

The question arises : Can American manufacturers
compete with those of Europe in the markets of the
Far East ? The answer to this question was furnished
by several enterprising firms, as for instance by the
Baldwin Locomotive Works of Philadelphia, Pa. That
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firm, after the World’s Fair at Chicago, sent out a
trusty agent in the person of Capt. W. H. Crawford.
Prior to his arrival only English-made locomotives
had been used on the railroads of Japan. But Capt.
Crawford has sold some one hundred and twenty en-
gines to the Japanese Government and private railroad
companies, and the Baldwin locomotive bids fair to
acquire a valuable monopoly in that go-ahead country.
Recently the same firm has signed a contract with the
Chinese Government to furnish a number of their
locomotives.

Speaking of railroads and railroad construction,
reports come occasionally from across the continent of
concessions being granted to foreigners. These reports
should be taken with more than the average grain of
salt. Any one at all conversant with Chinese affairs
knows that the rivalry between Li Hung Chang and
Chang Chih Tung clashed in the railroad question.
Both of these influential mandarins were agreed as to
the necessity of railroad construction, but the viceroy
of Pechili advocated the admission of foreign capital,
whereas Chang Chih Tung insisted upon the employ-
ment of Chinese capital only, and that the railroads to
be constructed should remain under Chinese control.
It is true that through Li Hung Chang’s influence his
rival was made viceroy at Nanking, and that he wes
told with a sneer to go ahead and build his railroads;
and it is also true that the work thus far has been
performed in a dilatory manner. But it must be re-
membered that Li Hung Chang’s influence, for some
years past, has been paramount only in foreign affairs.
How great it is in home guestions may be judged from
the fact that seven years ago his son-in-law wes ban-
ished to the Russian frontier for bare-faced peculations,
and Li Hung Chang’s influence has not been able to
obtain his pardon or recall. The Chinese mandarins
are aware that railroads must be built; but unless
China is dismembered, foreigners will derive no benefit
from it except in a market for construction materia
and rolling stock. The only concessions in the Far
East are in Corea.  The American Trading Co. received
one for constructing a railroad between Chemulpo and
Soul, the capital, and a French company secured the
right to build one between Soul and Gin-seD, a port on
the northwest coast.

The abolition of the li-kin duty, briefly referred to
above, has really opened China as far as goods manu-
factured abroad is concerned. This accounts for the
wonderful increase of foreign importations in Shanghai
and the other open ports. In cottons of American
manufacture the result is astonishing, and while at the
present time only a coarse grade of cotton is manu-
factured, specially for the Chinese market, it is to be
regretted that no concerted effort is made to establish
a market for our finer cottons.

The increase of the steamship lines across the Pacific,
while the competition has lowered freight rates, serves
to demonstrate the value of the Oriental trade. Prior
to 1875 the Pacific Mail SS. Co. wes the only one, and
wes satisfied with sending a moathly steamer. In that
year the Southern Pacific RR. Co. organized the O. &
O Co. with three steamers. But within the last six
years the Canadian Pacific, the Northern Pacific, the
Oregon Railway & Navigation Co., have established
steamers between the Pacific coast and Hong Kong,
calling at Japanese and Chinese ports. And lately
this field has been entered by the Nippon Yusen
Kaisha (Japan Mail SS. Co.), running steamers
between Yokohama and Seattle, Wash., in connection
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with the Great Northern RR. Besides these com-
panies established to connect with trans-Continental
roads, the Perry and Barber lines of steamers sail from
New York to Yokohama via the Suez Canal, and call
at intermediate ports.

The question is often discussed: Will Japanese man-
ufacturers, with their cheap labor, compete in American
markets? A careful consideration of prevailing con-
ditions leads to a negative answer so far as the near
future concerned. Take Japan’s most prominent in-
dustry, and one of which they are proudest because it
is purely Occidental and has been transferred to their
country. | refer to their cotton mills. Here is the
official table of cotton goods manufactured in and
exported from Japan.

———————— 1893.------- 1894. 1895.
Amount. Value. Amount. Value. Amount. Value.
Catties. .Hirer. Catties.  Silver. Cattles. Silver.
China.......... 265.117 $48,4913,270,500 8876.808 2,419,760 $683,087
Corea........ 20,962 6.302 231,733 68,693 1,081,942 343,578
Hong Kong. 23,914 4,382 35,700 9,811 30,502 7,620
Oth.count™d  .cooeveriien, 875 220 193

From this it is evident that the efforts of Japanese
exporters are directed to the markets Dearest home,
and China with her 400,000,000 people offers a very
attractive field. Besides this, however, there are
India, the Philippine Islands, the Dutch Indies, and
even Australia, offering more inducement than to com-
pete with the better qualities manufactured here in
our home market. Occasionally a small invoice may
find its way to the United States, but this must be
considered rather as a stray traveler than as the fore-
runner of an invading army.

The situation in Japan is as novel as it is interesting.
It is absolutely certaia that the Government is exerting
itself to the utmost to promote existing industries and
the establishment of new enterprises. From any partici-
pation in these the foreigner is disqualified. In Japan
it is essentially "Japan for the Japanese."” No for-
eigner is allowed to possess shares in a Japanese con-
cern; so if any one should invest he is certain to burn
his fingers. To be sure, this disqualification will cease
with the taking effect of the revised treaties (July 16
189D), but even then an investment will be attended
with great risk. Japan to-day offers a fair market for
machinery of all Kinds, railroad material, kerosene and
a few other staples. But the inducements to operate
in the Inland Empire grow less and less, although it
has seemed for some time that conditions of the market
had reached the lowest ebb.

R. van Beroen.

IMPORTS AMD EXPORTS OP GOLD AND
SILVER AT SAN FRANCISCO.

Through the courtesy of the Collector of Customs at San
Francisco we have received this week the details of
imports ami exports of gold and silver through that
port for the month of October, and they are pre-
sented below, together with the figures for the preced-
ing months, thus completing the results for the ten months of
the calendar year 1896. The imports of gold were even heav-
ier than in September, the amount received reaching $2,430,-
709. of which $2,879,268 was in coin, and of silver there came
in $250,941, of which $237,089 was bullion. There has been
received during the ten months a total of $5,233,277 gold and
$1,731,582 silver, which compares with $1,306,961 gold and $1,-
738,842 silver in 1895. The shipments of gold during October
were light, reaching $58,188, of which $58,036 in coin, and
the exports of silver have been $187,131 coin and $267,002 bul-
lion. For the ten months the exports of gold have been
$918,684, against $165,993 in 1895, and $6,899,019 silver has
been sent out, against $10,818,089 in 1895. The exhibit for
October and the ten months is as follows:
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IMPORTS OF GOLD AND SILVER AT SANT FRANCISCO.
GOLD. SILVER.
MONTHS. . . .
Coin.  Bullion Total, Coin, Bullion. Total.
1896. $ $ $ $ $

January... 13,821 69,212 83,033 2,341 133,129 135.470
February.. 4,595 38,604 43,199 71,305 91,520 162,825
Maroli..... 1,260 48,231 49,491 94,286 109,184 203.470
12,045 108,823 120,868 29,845 139,207 169.052
5,738 80,957 86,695 9,462 135,046 144 508
June ... 11,826 96,236 108,062 26,970 195,921 222:891
8,723 70,680 79,403 19,867 209,231 229,098
August___ 6,239 41,069 47,308 4,264 80,029 84,293
September 2,072,409 112,100 2,184,509 10,935 118,099 129,034
Ootober... 2,379,268 51,441 2,430,709 13,902 237,039 250,941
Tot. 10 mos 4,515,924 717,353 5,233,277 283,177 1,448,405 11,731,582

EXPORTS OF HOLD AND SILVER FROM SAN FRANCISCO.
GOLD. SILVER.
MONTHS. .
Coin.  BuWn Total, Coin. Bullion. Total.
1896. g $ $ $ $ $
January .. 29,512 100 29,612 190,043 447,700 637,743
February.. 4,760 4,760 574,354 418,500 992,854
7,848 *40 7,888 425,175 416,350 841,525
57,063 140 57,203 77,572 609,890 687,462
110,460 1,850 112,310 53,859 565,000 618,859
171,335 290 171,625 262,950 613,305 876,255
.. 206,105 206,105 133,866 487,620 621,486
- 259,315 259,315 103,291 274,371 377,662
Septembe 8,280 1,400 9,680 57,560 734,080 791,640
Ootober... 59,036 150 58.186 187,131 267,002 454,133
Tot 10 mos 912.714 3,970 916,64 2 065,80114,833.818 6,899,619

IMPORTS AND EXPORTS FOR OCTOBER.

The Bire'ti of Statistics has issued a detailed statement of
the foreign commerce of the country for the month of
October, 1896 and 1895, and for the ten months ending
October 31 in 1896 and 1895, as follows:

MERCHANDISE.

October. 10 mos. end. Oct. 31.

1896.—Exports—D omestic.... $111,901,765 $762,869,113
Foreign.... 1,480,732 16,579,274

Total.. 8113,385.407 $779,447,397
Imports—Free of duty -----------—- $21,029,382 $262,249,056
Dutiable. . 28,314,293 310,212,849

Total.. ..$50,373,675 $572,461,905

...$63,011,922
.$95,089,208

Excess of exports.
1895.—Exports—Domestic

$206,985,482
$631,513,565

Foreign.. 2,001.768 13,504,873
Total $87,090,972 $645,018,438
Imports—Free of duty . $37,765,403 $322,803,393
Dutiable 37,314,941 353,320,090
Total $75,030,344 $676,123,483

EX0€SS OF XPOTTS oo $12,010,628
Excess of imports . 31,105,045

GOLD COIN AND BULLION.

1896.—Exports $343,168 $55,913,539
Imports _m 27,961,938 92,850,794
EXCesS Of iM POrtS. e $27,618,770 $36,937,205
1895.—Exports... $1,973,597 $75,064,179
Imports... 1,797,040 30,636,979
Excessofexports... $76,857 $44,427,200
1896.—E X P OIS o $24,839 $139,040
Imports. e 234,894 1,595,184
Exoess of Imports. $210,055 $1,456,144
1895.—Exports $13,810 $340,463
Imports 214,019 1,520,131
Ex0ess 0f IMPoOrts .oovonvcvvccneinns o . $200,209 $1,179,668

SILVER COIN AND BULLION.
1896.—E xports.. $4,794,339 $51,235,380
Imports... 888,422 9,343,059
Excessof exports.. $3,905,917 $41,892,321
1895.—E xports $1,594,447 $43,259,057
Imports 1,391,831 9,372,495
Exoessof exports..............o.... $3,292,616 $33,886,562

8ILVER IN ORE.

1896.—E xports.. $179,046 $743,888
Imports.. 1,451,053 14,692,638
Excess ofimports..........__......... $1,272,007 $13,948,750
1895.—Exports.. $99,840 $199,825
Imports 1,178,995 10,307,478
Excess ofimports............... ..... $1,079,155 $10,107,653

planetars g aram erctal?ttfIX isftllew s

[From oar own correspondent.!
London, Saturday, November 14, 1896.
The completion of the settlement on the Stock Exchange
this week has naturally interrupted business to a considerable
extent, especially as the account proved to be very much
larger than any which recently preceded it. Nevertheless there
is much disappointment amongst market men. When the
result of the Presidential election was known, and it was seen
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that Mr. McKinley had won by avery large majority, there was
veryconsiderable buying notonly in the American market but
throughout all departments of the Stock Exchange, in antic-
ipation of an active demand on the part of the public. This
anticipation, however, has not been realized, the business
having been almost wholly upon professional account; con-
sequently prices instead of making any further advance have
eceded in the absence of demand from the public.

The dearness of money has had a somewhat depressing
effect upon quotations of home Government securities. There
has been a fair amount of genuine investment buying, but
this is rarely upon so large a scale as to keep the Stock
Exchange active, and unless one or other of the great spec-
ulative markets are attracting popular attention there are
ain ays complaints of bad business in the stock markets. For
months past—indeed one may say for some years now—there
has been no really active speculation in American railroad
securities here in London. It was hoped that the success of
Mr. McKinley would bring about activity in the American
market once more, but such has certainly not proved to be
the case. Partly this is due to a very prevalent feeling that
in spite of the general satisfaction which is felt at Mr,
McKinley’s election, nevertheless the currency question
remains unsettled. A slight set-back in the quotations for
railroad shares was caused by a report that serious com-
plications were about to arise between your Government and
that of Spain with reference to Cuba, but the report was
soon contradicted, and on balance quotations consequently
show very little change.

Efforts have been made during the week by the great South
African mining magnates to put up the prices for South
African mining securities, but these efforts have met with no
better success than corresponding attempts of the professional
operators in American railroad shares. The public seem
quite disinclined to operate to any extent in speculative secu-
rities of any kind. There is at all times a very large business
done in genuine investment securities, but the prolonged un-
certainty with reference to the currency outlook on your
side and the collapse of the mining boom a year ago seem to
have completely discouraged our public for the time being,
and consequently the endeavors of professional operators in
any of the great speculative markets meet with very little
success.

Business was also interrupted on Monday by the pageant of
the Lord Mayor’ show, which accompanies the installation of
the chief magistrate of this city on the 9th of November every
year. Business men complain that the show is a nuisance,
and it certainly for a few hours of the day turns our offices
into some sort of a substitute for a drawing room, the desks
and office stools being wheeled up to the]Jwindows and crowded
by ladies and children. The crowds in the streets, although
orderly as usual, were very large, and while the business com-
munity affect to despise the show altogether there can be no
doubt that with the general public it is very popular. Our
Lord Mayor this year, during whose term of office the Queen
will celebrate the sixtieth anniversary of her coronation, is
Mr. Alderman Fandel Phillips a very wealthy wholesale
draper of Newgate Street. He is regarded as a very suitable
man for the post, and as the expenses of his term this year
will be enormous it is considered highly satisfactory that so
wealthy a man has accepted the post.

Wheat has been as high at one center in England this week
as 40s. 3d. a quarter, which is the highest price touched
since 1891. On, bakers have raised the price of the 4-Ib. loaf
(which is the standard measure for bread in this country) to
5d., and they threaten us with a further advance before
Christmas. The “Times” has compiled a very interesting
table, giving the variations in the price of bread during the
past ten years. The table shows that although'an advance
has always taken place whenever there has been a rise in the
price of wheat (and consequently in flour), a fall in the price
by no means followed a decline in wheat. In August of 1891
the price of bread rose to 6d. for the 4-1b. loaf, and the aver,
age price of wheat in the different markets of England was
40s. 3d. per quarter. By stages of a decline of )£d. at a time
the price of bread in 1894 had only declined to 4d. for the 4-1b.
oaf, though the average price of wheat in 1894 was only 23s.
10d., and for part of the time ruled at but 17s. 6d., too clearly
showing that the retail markets are not controlled by the

ame conditions which regulate the great wholesale markets
of the world.
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The British imports since January 1st have been as follows :

1896. 1895. Difference.

Imports. I-B £ £ Per Ot.
January .. 38,473,856 36,743,481 +1,730,375 +4-79
February ___ 35,476,736 28,134,489 +7,342,247 +26-09

.. 38,344,750 35,959,890 +2,384,860 +6-63
35,808,800 34,341,358 +1,467,442 +4-27

33,349,988 34,752,086 —1,402,098 -403

35,229,255 33,894,584 +1,334,671 +3-93

34,382,850 35,097,514 714,664 -203

. 32,472,622 34,587,396 —2,114,774 6-11
September___ 33,111,156 30,618,854 +2.492.502 +8-10
October...m. 39,576,290 36,859,868 142,716,422 +7-37
10 months.. 355,926,701 340,752,582 H 15,174,179 +4-45

he exports since January 1st have been as follows :

1896. 1895. Difference.

Exports. £ £ £ Per Ot.
January .. 21,127,168 18,224,236 +2,902,932 +15-92
Pehruary. 19,683,456 15,973,095 +3,710,361 +23*22
March.. 20,422,419 18,523,030 + 1,899,389 + L0-25
April 18,426,699. 17,252,311 + 1,174,388 + 6*80

18,812,927 18,344,744 + 468,183 +2-55

June 20,530,053 17,800,100 +2,729,953 +15-33
July 21,334,785 20,559,486 +775,299 +3-77
. 20,301,566 20,481,495 - 1*9,929 -0-87
September_ 19,797,080 19,461,940 +335,140 +1-78
October 20,654,997 20,828,866 -173,869 —0-83
10 months..201,091,150 187,449,303 + 13,641,847 +7-27

The re-exports of foreign and colonial produce since January
1st show the following contrast:

1896. 1895. Difjerence.

Re-exports. £ £ £ Per Ot

January ... 4,825,707 3,887,258 +938,449 +24-14
February 5,638,232 4,407,824 + 1,230,408 +27*91
4.623,326 4,846,599 -223,273 —4-60

5,411,590 6,608,115 -1,196,525 -18-10

4,770,958 5,215,785 -444,827 —8-52

4,668,976 5,265,773 -596,797 —11*33

4,274,686 4,789,951 —515,265 —10-75

4,199,290 6,189,702 —1,990,412 —32*15

September___ 3,301,511 3,907,836 —606,325 —15-51
October.... 4,759,026 5,460,404 —701,378 -12-84
10 months.. 46,473.302 50,579,247 —4,105,945 -8-11

The following return shows the position of the Bank of
England, the Bank rate of disoount, the price of consols, &o.,
compared with the last three years:

1896. 1895. 1894. 1803.
Nov. Nov. 13, Nov. 14. Nov. 15.
£ £ £ £
Circulation ... . 26,546,525 25,907,965 25,443,915 25,707,305
Public deposits.. . - 5,393,967 5,375,440 5,469,315 4,001,094
Other deposits ... 43509.134 49,237,697 87,124,155 29,448,782
Government securities.. 13,758,066 14,836,525 15,158,120 11.287,598
Other securities 27,329,644 25.734,723 18,302,354 23,764,375
Reserve of notes and coin......... 25,718,470 31,839,803 26,914,108 16,266.797
Coin& bullion, both departm’ts 35,464,995 40,947,768 35,558,023 25,524,102
Prop, reserve to liabilities, .p. c. sm g}/\ 48 7-10J
Bank rate ... per cent 4 1{; 3
Consols, 2$£ per ceNtu..covvunee non 106M 11-16 98 7-16 ;
Silver 29%d. 30 15-16d. *287d. 32 1-18d#
Clearing-House returns............. 139,910,000 132,405,000 128,048,000 125,010,000

The rates for money have been as follows :

Interest allowed

Open Market liates. for deposits by

Sank Bills. Trade Bills.

« Disc't H'st
London. a
Three Four Six Three Four Six Stock At 7to 14
<« Months Months Month8 Months Months Months Banks. Call. Days.
Oct. 16 3 2% 2%®3 3 @3M SH ix 1)4
234 3 @3% 25*@3 2%@3  3*  3)4 4 24 % 24
30 4 SH 3 34 3* 4 24 & 2H
Nov. 04 3* 3\ 34 S&@4 38i@4 3°@4 a:; 3 3H
134 354094 3J40M 4 3u m 3 3)4

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

Nov. 13. Nov .6. Oct. 30. Oct. 23.
Rates of
Interest at Bank Open Bank Open Bank Open Bank Open
Rate Market Rate. Market Rate. Market Rate. Market
2 m 2 m 2 2 2 2
5 m 5 5 ix 5 44
Hamburg........ 5 iH 5 44 5 4X 5 4)4
Frankfort...... 5 m 5 X 5 4X 5 44
Amsterdam.... 3)4 8)4 8)4 3H @4 3 8)4 m
3 214 3 2% 2)4 3 2)4
Vienna...., ... 4 4 4 3 15-16
Bt. Petersburg. 0 64 6 %]4 g 6)4 6 5)4
5 5 5 5 5 5 5
Copenhagen... 4« 4H 4)4 44 4)4 «4 44 N6

Messrs. Pixley & Abell write as follows under date of
November 12:

Gold—A steady Continental demand continues, and the whole of the
market arrivals have been taken for export. The Hank has received
£77,000 in sovereigns, while £150,000 has been withdrawn for Alex-
andria. Arrivals: River Plate, £69,000; Awustralia, £50,000; South
Africa, £121,000; West Indies, £41,000; total, £284.000. Shipments
Nov. 6—Bombay, £15,000; Caloutta, £5,000; total, £20,000.

Silver—A fter slightly hardening at the close of last week, sellers pre-
dominated and the prioe has gradually fallen to 29 13-164. The sharp
rise in exchange has not benefitted silver, as the Bazaar price has
dwindled away and only nominal quotations can he obtained.
Arrivals: New'York, £134,000; River Plate, $24,000; West Indies,
$41,000; total, £199,000. shipments—Bombay, £136,100; Caloutta,
£15,000: total, $151,100.

Mexican Dollars—There has been Inquiry for these coin, and the last
prioe at whioh business took) place was 29Hd. About £4,000 has
arrived from the States.
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The quotations for bullion are reported as follows:

Gold. lyou. 1 Vor
Lorulon Standard. 12. .

3. d.is. d.\

Bar gold, toe.-.-0z. 77 U % 77 10%
Bar sold,parting.ox. 77 11% 77 11%
Bpahlsh old------- 0z.;76 1% 7n 1%;
L0X. 76 2% 70 2% do

U. S. g ..02. 70 7%;76 7% do
Germ'ugoldeoin.oz, 76 3% 76 3%
French whl oom,0z.:76 3%;76 3%

The following shows the imports of cereal produce into
the United Kingdom during the first ten weeks of the new
season compared with previous seasons:

Silver. Nov. Nov.
London Standard. 12. 5.

a. a.
Bar silver, fine...0z. 291*le 29%
Barsilver, contain’g
5grs. gold.oz.
4 grs. gold.oz,
3 grs. gold.oz.
Cate silver.._ oz
Mexican dollars.oz.

300,a 30%
30%
29Wle
32318 32%
29% 29

IMPORTS.

1396. 1895. 1894. 1893.
Importaofwheaf,ewt.T2,613,D30 14,845,610 14,532,039 14.032.134
. 3,363.890 6,3*2,690 7,653,809 6,135,875
3,619,350 2,617,910 2,766,600 2,875,602
813,855 572,810 463,353 519,022
. 706,580 815,310 911,607 1.0%0,679
Indian com .. .12,789.780 8,512,200 4,729,964 5,465,103
Floor 4,102,320 4,000,350 4,113,878 4.715.360

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

1896. 1895. 1894. 1893.
. . - 130 14,845,640 14,532,039 14.032.134
Imports of flour......... 4,103,820 4.000,350 4,113.878 4.715.360
Bales of home-grown. 5,764,820 3,221,905 4,179,112 5,106,333
Total 22,486,570 22,067,893 22,825,029 23,853,827

Eo-gliah Financial -Rarketn—Eer Cable.

The daily closing quotations for securities, &c., at London
are reported by cable as follows for the week ending Nov. 37:

London. Sal. Ifon. Plies. Wed. Thun. Fri.
Stiver, perounce.... d. 29>6la 30 30 30 30 2915,0
DtO&MIO new* 2% p.eta. 1107)0 110% 111% 111% 111% mu,a
F©raeeotwt *110v 110% 111% 111%  111%
iYch renteedllParlsIfr. 102'05 102-70 102-65 02-62% 102-00 102*70
Atub. Top. Santa Fe 15% 15% 5% 15 14% 14%
Canadian Pacific...f 59% 59 59% 58% 58 57%
Chesapeake te Ohio....... 17% 17% 17% 17 16%
Ohio. MIlw. %% St. Paul ?2S% 78% 78% 7% 77 76%
Deny, A Rio Or., pref. 48 45% 46 45% 45%
Erie, common .. 16% 16% 10% 10% 10 10
lst preferred. m 37% 37% 37 30% 36
liXInob Central. 98 97 97% 97 96%
Lake Shore 156% 156% 156% 156% 156%
Lonl.wiih' & N . 52% 51% 52% 31% 51% 51%
Mexican Central, in ... 69% 69% 09% 69% 69% 09%
Mo. Kan. A Tex., coin.. 11% 14 14%. M 14*8
N. Y. Cent'l A Hudson m 96 98% 97% 97% 97%
N. Y*Ontario S Wmtn j«% 16 16% 10 16
Norfolk A Wx»'tfn,pref. 18% 187, 18% 18%
Northern Pacific, prof 26% 20% 20% 25% - ... 20
Pennsylvania.......... 54% 54 54% 53% 53% 53%
Phiin. A-Read., perih.. 16 15% 15% 15% 15% 15
Sonth'n Railway, com.. 10% 10% 11 10% 10%
Preferred.. 30% 30 30% 30% 30%
Union Pacific. 10% 10% iet% 10% 10%
W abash, preferred 17 h 17% 17% 17% 17

<fomuievcialami ptiscellaiK crusJJeltfs

Imports an» E xports for the W eek.—The fO“OWing are
the imports at New York for the week ending for dxv goods
Nov. idand for the week ending for general merchandise
Nov, 20; also totals since the beginning of the first week in

January.
rOKKIOHf IMPORTS AT SEW TORK.

For week. 1896. 1895. j 1894. j 1893.
Dry , $1,104,344 $2,023,879. $1,826.303[ $1,180,072
GenT mef'disc. 7,651,492; 7,150,282j  8.587,9811 5,700,765

Total e $9,1.18,830: $9,174,liil $10,411,344j $6,880,837

Since Jam. 1.]

Dry good# $96,771,963 $129,422,19.5 $78,126,221 $110,171,976
0«n,l 299,573.892, 334,294,950! 307,053,562| 374,013,298

Total 4« weeks! $396,347,935 $103,717,1511$385,184,788i$485,085,274

The following is a statement of the exports (exclusive of
specie i from the port of New York to foreign ports for the
week ending Nov. 23 and from January 1 to date :

EXPORTS PROM SEW TORK FOB THE WEEK.

1890. 1895. 1894. 1893.
Forthe week.. $7,721,205 $7,420,408 $0,630,204 $7,594,189
Prev. reported 334,965,414 290,522,457 314,336,659 328,493,998

Total 40 weeks $342,686,079 $303,942,865 $320,960,883j$338,088,182

The following table shows the exports and imports of specie
at the port of New York for the week ending Nov. 31 and
since January 1, 1883 and for the corresponding periods in
1585 and ISM:

EXPORTS ASD IMPORTS OF SPECIE AT FEW TORK. itf

Exports Importt.

Gold. . )

Wmk, |SinceJan.1. Week. Since Jan. 1.
Great Britain ... $ s '$12,089,260 L S— $13,079,177
Prams* 8,357,541 8,942,498
Germans__a.._ ; 27,002,066 19,991,918
Westindies ... 855,921 754,049 8,553,227
62 6,835
Sortth America ........ 2,837,717 10,050 1,204,171
* . 68,000 3,008

p— ‘ e —
$40 700:851,210,567
7.593,2611 81,955,163
53,8001 85.530,274

$764,099 *82,721.734
11,805 25,143,019
47,817 15,413,481

Total 1896.
Total 1895
Total 1894
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. Exports. Imports.
Silver,

Week. Since Jan.1. Week. SinceJan.1.
GreatBritain .. $973,850 $42,566,154 LI $13,277
3,731,689 6,613
Germany 84,846 9,935
West_lndies 380,157 5,275 318,528
M exico... 25,281 850,646
South Am 107,861 4,692 1,337,928
Allother count 1,771 87,405
Total 1396...... $973,850 $46,872,478 $35,248 $2,624,332
Total 1895. . 701,275 34,405,299 9,878 1,639,398
Total 1894... 354,842 30,557,833 11,123 1,587,731

Of the above |mports for the week in 1896 $754,481 were
American gold coin and 44 American silver coin. Of the ex-
ports during the same time, $40,700 were American gold
coin.

City Bailroad Securities—Brokers’ Quotations.

Bid. Ask. Biu. Agk.

Atlaa. Ave, B’klyn— D.D.Jfi.B. & Bat’y—Stk. 168 170
Con. 5s, g.. 1931..A&0 yo03 107 1st, gold, 5s, 1932.J<&D 111 114
Impt. 58, g., 1984 .J<fel 82% Scrl .................. 3100 102

Sleek. St.& FnhF.—Stk, 29 31
1stinert., 7a,1900. J«fe]
BropKiyn PwapMTransn 20

hthAvenue—Stock
914.

32
42d St. Man, & St.N. Ay. 55 60

S’vHay &7th Are.—Stock. 195
1stmort., 5s,1904,] &D $105 Istmort, 6s, 1910.M&S 3111 114
2d mort., 5s, 1914J&J U0S 1TT 2dmortincome 08.J&J 58 60
B’rray 1st, 53, guar. 1924 y12 114 Lex.Ave.&Pav,Perry 5s. 115% 110
2d 5s.int.as rent’1.1905 3103 105 Metropolitan Traction... 109 110%
Consol. 58.1943..J&D 118 118% Ninth Avenue—Stock... 160
Brooklyn Clty—Stock 171 172% Second Avenue—Stock.. 155 182
Consol 55, 194x...JifeJ 113 14 1stmort.,5a,1909.M&N 105
klyn GrasatnSs 1808 Dehentnre 58,1909.J &J 102
BkIm.Q’ ng 0.&Snh.1st ioi Sixth Avenue—Stock.. 190 f
BklynX'\S t[Wgtwn_Stk 160 ...... Third Avenue—Stock... 160 1615%
3104% 106 lstmort., 5s,19S7. J<ft) 121 122
Central Crosstbwn—Stk. 200 Tlrenty Thlrd St.-St’k. 300
1st M.,Ss,1922...M<feN $........ 110 Deh. 903.. . 100 't
OenPIN BT RIr otk EE" To8 |
Consol. 7s, 1902...J&D 108 1st 1942 'f
Colmnbna & 9th Aye. 5s. 115% 11534 Westchestr 18t,gn.,5s. 2 99 |
Ohriat'p’rAlOth St.-Stk. 150 155
1st mort.,1898 ...A<feO 102 —

5And accrued interset X Ex-aividena.

Gas Securities—Brokers’ Quotations.

GAS COMPANIES. Bid. Ask. GAS COMPANIES.

B’klyn Union Gas—Stock. x92 94 Peoples’ (Jersey City)
Bonds 10534 10634 W illiamsburg Ist 8a
165

Central ..... Pulton Municipal 8s

Consum 78 81 Equitable.
Bonds 100 .

Jersey 180

Metropohtan%onds 105 .....

Mutual (N. 235 245

N. 105 108 * Common......
Preferred 74% 76 .Western Gas
Common 44% 45% | Bonds, 5s...,..
Consol, 5« 95% 96% 1

Note.—Prices are moatiy nominal.
i Andaccrued Interest:

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

By Messrs, R, V. Hamett & Co.:

Shares.
10 Real Estate Exohange & AUCtion ROOM . 80

By Messrs. Adrian H. Muller & Son:

Shares.
20 Lehigh Vailey RR. Co.... 63

Shares.
4,069 Lake Ont. & Riverside

50 Pasaaio River Bridge By. Co., $50 each. ..$100 lot,
Laud Co .$8 50 per ah. 9 Tradesmen’s Nat. Bant. 92
45 IT. 8. Casualty C0O,.ccerueee. 118 5 Herring-Hall-M arvin Co.
50 Nat. Butoh.& Drov'is B'k131 Prefd s 32
12 Mercantile Nat. Bant. ..173% 200 Porter Air Lighter Co... 5
160 Ohlllicothe W ater Co. of Bonds.
M SSOUTT . uoerierieeieierieeenne 4 $5,000 Detroit & Bay City
150 Lawrence Wat. Co 5 RR. Is 8a, 1902. M&N — 117%

$9,000 N. Y.Suhnrhan W ater
Co. of Mt. Vernon, 1st 2%-

100 N. Y. Biscuit Co.
50 Diamond Match Co.

.130%

199 Farmers’Loan & Tr, C0.764 55,1925, A&O....cn, s 40

50 U.S. Trust Co0..-.108512-1091 $30,000 Late Ontario & Riv-

20 Clinton Bank... 65 erside Ry. Co.cons. 65,1926 20

25 M art-* * Fulto 225 $4,000 Johnson Co. 1st 6s,

U 0.N.J.RR.&CanalCo.’s210% 1914. M&S8... . 90
jinking anti Ifitiaucial.

Spencer Trask & Co.,

BANKERS,
27 & 29 FINE STIIIKT, -
65 State Street Albany.
INVESTMENT SECURITIES.

NEW YORK.

Samuel D. Davis & Co.,
BANKERS,
NO. 36 1V.VLI, ST., NEW TORK.
Samuel B. Davis. Chas. B, Van Nostrahc?*

Gaough Barclay Moffat.

Moffat & W hite,
BANKERS,

alexan'ihsr m. whxtb, Jr

30 P INE S TREET N E W

INVESTMENT SECURITIES.

V O 14 K
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DIVIDENDS.

Name of Company. Per When Books closed.
Cent. Payable. (Bays inclusive.)
Railroad* (Steam).
Boston & Maine, com. (quar.).. 1k Jan. to Dec. 3
Del. & Hudson Canal (quar.) — 1% Dec. to
Northeastern (8.0 )... 3 Jan. -
Phila. Wilm. & B alt.. Jan.
Street Railways.
Troy City (QUAr.) e Ik Dec. 1 to
illlxrellaneous.
Brooklyn Union G as ... 3 Dec. 1 Nov.24 to Nov. 30
Consolidated Gas of N.Y. (quar.) 2 Dec. 15 Dec. 2 to Dec. 15
United States Leather, prei..... 1 Jan. 2 Dec. 16 to Jan. 3

WALL,STREET, FRIDAY, NOV.27, 1896-5 P. ML

Tlio Money Market and Financial Situation.—Business
in Wall Street has been characterized this week by the usual
holiday features. The investment demand for securities
which followed the election has largely ceased, and transac-
tions at the Stock Exchange have been confined chiefly to
speculative trading. The London money market has grown
somewhat easier, and consequently lower discount rates are
reported at that oentre. This matter is of special interest
as bearing directly upon the rates for foreign exchange in
this market, which this week have ruled about 3 per cent
above the lowest of the current season.

Some disappointment has been felt because of reports of
decreased traffic on the St. Paul and North Western railways,
but these are easily accounted for, and the conditions may be
expected to improve. The wheat market has reacted from
the decline noted last week and prices are again near the
highest of the recent advance.

The bank clearings show the improvement in financial and
industrial affairs by an increase of 5-4 per cent over the corre-
sponding week last year. The money market has grown
easier under the heavy movement of currency towards this
center, which will be shown by the bank statement to-mor-
row, and rates are lower.

The open market rates for call loans during the week on
stock and bond collaterals have ranged from 1 to 3 per
cent. To-day’s rates on call were 2 to 2% per cent. Prime
commercial paper is quoted at 4 to 5 per cent.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £371,911, and the percent-
age of reserve to liabilities was 53-54, against 52-53 last
week; the discount rate remains unchanged at 4 per cent.
The Bank of France shows an increase of 609,000 francs in
gold and 653,000 francs in silver.

The New York City Clearing-House banks in their statement
of Nov.2tshowed an increase in the reserve held of $11,286,100
and a surplus over the required reserve of $29,305,575, against
$23,508,925 the previous week.

1896. BiffereiVsfrom 1895. 1894
Nov. 21. Prev. week. Nov. 23. Nov. 24.
9 $ $ 8
Capital... 60.772.700 61,122,700 61,622,700
Surplus.. . 13.748.700 72.889.000 71.259.600
Loans & diso’nts. 454,962,000 rne.9,553',400 492.711.600 495.003.400
Circulation. . 20.331,900 Deo. 167,200 13,956,300 11,154,400
Netdeposits 476,295,300 Inc .21937800 525.170.600 592,371,200
Specie.. 76,175,400 Inc .4.206,500 66,284,600 96,059 ,500
Legalte . 72,204,000 In0.7,079,600 84.603.000 118,060,900
Reserve held........ 148,379,400 Inc.11286100 1*0,887,600 214.120.400

Legalreserve__ 119,073,825 Inc .5,484,450 131,292,650 148,092,800

Surplusreserve 29,305,575 Ino0.5,801,650' 19,594,950 66.027.600

Foreign Exchange.—The market for foreign exchange has
been only fairly active but generally firm, and rates are frac-
tionally higher.

To-day’s actual rates of exchange were as follows: Bankers
sixty days’ sterling, 4 83%@4 83% ; demand, 4 86%0@4 86%c;
cables, 4 87@4 87%.

Posted rates of leading bankers follow:

November 27.

Sixty Bay8. Bemand

Primehankers’sterling billson London.. 4 83k®4 84k 4 87 ®4 87k
4 82%®4 83

4 81%®4 82%

520»ig®5 20=8 518% ®5181)6
39>e1(S@ 40 40316®@403%
9411)8"®9-4% 957,6® 95k

Documentary commercial.
Paris bankers’ (francs)....

Amsterdam (guilders) bankers.
Frankfortor Bremeu (reiolimarks) b'ker*

The following were the rates of domestic exchange on New
York at the under-mentioned cities to-day: Savannah, buying
1-16 discount, selling par ; Charleston, buying % discount,
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selling % premium; New Orleans, bank, par; commercial
$1 75@%1 50 discount; Chicago, 60c. per $1,000 premium; St.
Louis, 600. per $1,000 premium.

United States Bonds.—The market for Government bonds
has been strong and prices have advanced. Sales at the
Board include $145500 4s, coup., 1925, at 119% to 120%;
$36,000 4s, coup., 1907, at 109% to 110%; $73,500 4s, reg.,
1907, at 110 to 110%, and $87,000 5s, coup., at 113 to 113%!
The following are closing quotations :

Interest Nov. Nov. Nov. Nov. Nov. Nov.

Periods 21. 23. 24. 1 25, 26. 27.
2s, ..reg. Q.-Moh. * 95 % 95 * g5 * 95 * 95
4s, 1907 reg. Q.-Jan. *109% 1101s 110% 110 nok
4s,1907 .conp. Q.-Jan. 110 110 noklnogq 1101*
4s, 1125 reg. Q.-Feb. Ni9»e *119k *119% *119% *11978
4s, 1925 .coup. Q.-Feb. 'U9H2 119=8 119% 119k >m 1201Q
55,1904 ...reg. Q.- Feb. *112% 112% *113 *113 < *113
5s5,1904__ .coup. Q.- Feb. 113 *113 j 1131a O 1133Q
6s, onr’cy,’97-..reg. J. <& J. *102 *102 *102 i*102 *102%
6s, onr’ey,’98...reg. I. * T *104% *104% *104% *104% c *105
6s,onr’oy,’99...reg. J. * ). *10614 *106% *106k *106k td *1061*
4s, ((Jher.)1896.reg. March. *102 *102 *102 >102 *102
4s, (Cher.)1897.reg. March. *102 *102 *102 ,*102 *102
4s, (Cher.)1898.reg. March. *102 *102 *102 1*102 *102
4s, (Cher.)1899.reg. March. *102 *102 *102 *102 *102

*Thisiathe price bid atthe morning board, no sale was made.

United States Sub-Treasury.—The following table show
the daily receipts and payments at the Sub-Treasury during
the week.

| Balances.
Vale. Receipts. Payments. . .
P Y Coin. Coin OerVs. Currency.
$ % $ $
Nov.21 1,578,556  2.298,873 120,944,282 884,991 46,946,598
“ 23 3,225,116 2,837.b67 120,588,170 1,246,624 47,328,326
24 2,745,572 3,352,047 120,697,407 1,032,960 46,826,278
25 3,124,566 3,210,402 120,846,413 1,177,396 46,447,000
26 HOLIDAY.
* 27 2,752,887 3,392,687 121,064,715 1,232,128 45,534,166
Total 13,426,696 15,091,876

Coins.—Following are the current quotations in gold for

coins:

Sovereigns. $4 S6 ®$4 89 Fine silverbars... —6511® — 66k
Napoleons ... 384 ® 3 88 Five francs. —93 ® —95Is
X X Reiehmarks. 4 76 -a 4 80 Mexican dollars. —50=s® 51=8
25 Pesetas. ... 477 ® 4 81 Do unoom’oial. ~=7 ® =======
Span. Donbloons.15 55 ®15 75 Peruvian sols.... —45qa — 47
Mex. Donbloons.15 50 ®15 75 English silver.... 480 ® 4 86
Fine gold bars... par® kprem . U.8.trade dollars —65® —75

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $1,500 Louisiana eon. 4s, at 96, and
$2,000 Virginia fund, debt 2-3s of 1991 at 61%,

The market for railway bonds has been irregular under a
fair volume of business, which was confined largely to a few
issues, including Atchison, Ches. & Ohio, Oregon Improve-
ment, No. Pacific and Reading bonds. Ohio Southern Ists
and Oregon Improvement con. 5s have been conspicuously
active, and under the movement have advanced 2 and 3% per
cent respectively, which is no doubt due iu both cases to the
efforts now being made towards reorganization. The Read-
ings have been steady, while Southern Railway, Wisconsin
Central, Mo. Kan. & Texas, No. Pacific con. 55 and the
Atchison issues have declined an average of about 2 per
oent.

Railroad and Miscellaneous Stocks.—In the absence of
outside interest the stock market has this week been chiefly
under the control of Board-room traders and fluctuations
have therefore little significance. In the railroad list
changes are generally to a lower level, stimulated by a
decline of 1% pointsin St. Paul and which has been especially
heavy because of unfavorable traffic reports. In most other
cases the declines are fractional. Manhattan Elevated was
down nearly 2 points o