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OLEARING HOUSE RETURNS.

For the month of November and the eleven months the
exhibit is as follows:
Eleven Months,
1896. 1895. p.e | 1895.
1 $
New Tor*. 2MtW O M i 2.593,2-J0,255 20.211.835.95? 25 -2*7
Pniudeiptu*.  252,%*26.4»+ S21.191.975 2Cii1,111,171  3,241.219,513-10*3
Pitfsburg,.... 55.028.217  07,1/78.327 683,556,07 - 078,38->.i>31 +0*8
Baltimore. 00,*29,e>» 57.977,014 055,731.481 033,50ft,$>1 4.3-5
loo... 1+3-*0,9Sc  2,% 923+83 +0.-415.01?  200,705.788 —01
7+40+90 7.701.2+ 87,767,904+0*03
R 9.2*17.7m 7,>61-3% |,.*>71.085 23,039,212 -2*0
Brimoa*#...., MI1& St® 5,707,524 45,517,719 ,675,HO —I'5
) fi,58d.W> 8%.v2*.835 36,205.361; +8*3
W ilmington 2.17+3’i 3,211.1 »7 32,208,011« 33,078,019 —5*0
Limjbm 1, m7i»> 15,047,700 16.167300!-7'0
Total Middle 3,10-4J111731 -HHI 30,036,201,516 31,902,593755] -3*2
Bosto[T............. 424-0071%0 421,803,532
Providence.,. m.7 «AQ0* WA |
Hartford— .. mQJ95%+f1
Nsw Haven.. 7,433,0.10
Springfield ... 71HML
W orcester o
Portland. bJimjm gt
rail Hirer I 1.201, **9
2KIUsV 3,133.07#
& 7 basx ijm 2m 1,059.04!
Total H. &m 497,079,62a —2*1 4.703.104,00.
CaiOMfo WLj&s.m
Olaclnru *7,851,500 56.1*0,0/0
*M).-*4,1.0d  27d17.0 +
27.825) 51
20,17 +24 22,179,804
18.0»0,+n)  10.1s2.MHi
10,7v4,053
si 7
3.674,924
Mmimmmtoo. I,OtIT,>4*< I{IiBSS/ZOGO
AVe LHLrOG t,2Go
o0 mrAm 1,085,70i
Bookford 7z*Mn 858,311
Springfield-, 5%56.177 766.341
Gmawa S5 72 ,036
TotuM .We«u 509,701,440 587,211,966 5,758,047.010 i
8*q TrmamMw.  fit,-171,04? 60,000,516
Salt Lake Okfi 6,*04,078 6,910,884
Portland.. ajuT 6.310,161
Lot Angel* i,210.4t5 «,.567,318
Helen*. ... ,975.000
2J&M.A4* 2.28 M8 1
2,018.*51 2,2*46/88)
S k s 2,078,77» 1.vfi0.401
o NE¥igt  hmw&
Sioux Pali* anijfid 45.1%1/5
Total Pacific 800,816,878 St0,081,073
Kansas City..
M |nne’6{)olls...
OffIKM... ...
José.p.h.
Res Moines.
Sioux City
ToLoth'r W 1,400,S&U6* 1,503,073,391
i 097,981 —
RLouis. 41»,306.693 -3*0
Louisville... 257,063,770 163
183%08:473 e
Houston. H2,»23.796 )
i 103,143,074 —7*0
Ricbroocd ... 93067009 T0%G
61,519,430
53,-513.5*29 +0*7
14,0*%5,1it +1*3
45.657,1*4 +u*i
37,290,407 -11*7
29.778,190 83,092!008 - 11-0
A t* 23,9*0,v7d 27,868.7  +22%2
BULE i s i
Little Rook.. 12904 642 —140
Jacksonville. - ~ 11.6959370 .
Chattanooga.. e g T N5
Total Sooth- 299 0+ W4; —8*8l 2,019.04+0-5? -51
Total *ll— Kk  2«*****(4]aS.103.706 —4+4C160.6041" —30
Outside N. f.f1.020.«i6»¥%8;2,1*5,98/,40? -10 0j20,251.705,l0b 21,274,095,209
. S0,215,112'  51,397.772 —7*7 470.824,90? 529,028,321 -9*9
Montreal, s o8, 28643770 41+ 308.8-5574 22419075061 +12A
Halifax.. 5,0 0,mw( 14.444.092 —8*2 65,025,981 66,616,1*91 70:2
W innipeg 3+06,175 8,503.2/2 44 56,400.403 19,243,8*83 +14*0
Hamilton... &8W.74A  3,304,906-15%1  30.702,767  31,052.985 _

Toft, PN AMMRSI3 LIS -4%21

039.745.979_-1*2

- p«r table ®iclearing* by telegraph eee Page 093*

NO. 1,641.

The week’s total for all cities shows a gain of 4% per cent
eover 1895. The increase over 1894 is 10*2 per cent and the ex-
cess over 1898 is 91 per cent. Outside of New York the de-
crease compared with 1895, is 3*0 per cent, the gain over 1894

is 20 per cent, and the increase over 1893 reaches 3*5per cent.

Week ending November 28,

i — 1890.
OUaringt at 1896. 1895.  p.cent. 1893.
-

New Tor* 568062.901 514.265,322  + 106

Ph 60,048.955  02,803.094 34

Pi 121285040 15,067,018 -18 5

B 11,791,777  11/1811488  +5*5

B . ,910,0 3,801,012 + 14%2

W ashington,. #.,.. 1,405,440  1.042:832 -14*4

Rochester 1,204,463 1,278,208 -5*9

Syracuse.. 831,173 1389742 —40%2

Stranton. 892,104 853.4u0  4-4%5

W ilmington 502,423 624179  -19*5

Bingham ton 229,100 258,900 -11*5
Total Middle.,.. 082,308,083 013225231  +80

B0OStON ... 91177 258 80 231,847  +13%*6

Providenc 73,70b —15*1

Hartford.. 1,889.5*5 2,038.725 -190

New Haven 1201058 1234394 1+

Springfield. 1,005,9'8 1,373,344  —26*8

W orcester.. 1,107,215 1,211,088 -3*0

Portland. 1.288'3 1,002'900 + 2172

Fall River 1100,049 817,899 +3572

Lowell 5715 555,331 +29

New Bedforid 102,035 335592  + 19°S
Total New Eng.. 104.181,328 94,234,326  +10*5

i 74727971  83.058,928  -10*7

EF,{S?ngn"ég- 10,215.360 10,709,600  -40

Detroit.. 5. 38,91 5670,901  -9%6

Cleveland. 1'810,505 5744248 —10%3

Milwaukee 4,000053 4305823  —70

Columbus 2.789.100  3.187.900 —131

Indianapo 1.001,557 2.034'354  —2i*3

Peoria 1,351900 1,605,041 —I13*

Toledo. 1204092 1206247 - 02

Grand R 049730 0818 -4 7

Dayton 452547 554502 -18 4

Dayion 226,398 295)-80 —23*5

RS 231,010 249337  —6T

Akron 225.000 264790 -14-8

Bay City..: 100,819 212698 —15%0

RGcKford 180.4-1 220,474  -15

Springfield, Ohio 116,512 117,048 -0*5

dantehee 137.269 103139  -15*9
Tot Mid Westr 108,104,831 120788627  —10% 115,190,788

i 12.007,215 13,930,132 -13 8 14,450,450
gg?t T_raaknecc';sﬁ;’jji 1,521.095 1,408,430 +3 1.719,412
Portland 107,902 1049901 *+39S  1,0901151
959,451 1,267,870  -24*2 996,176
544,321 479086  +13*5 554,240
501,317 471177 4-04 574,850
497,781 495,155 +0*5 480,552
4801474 337,644  +23*9 220 1i[3
110,37 129,320 -1CO 83,733
07.000 665501 +0 8 81,719
Total Pacific. . 13,162.927 19,745,322  —b0 20,263,186 18,190,230
; 10,014,060 9012248 +11T 8200640 7,347,498

fansas Cty.... 7.017.015 8902105 —15*0  7,044078 6,051,547
Trapolls. 3/594'524 3'587.008 + 02 4403207 4.434.708

Spngaa... 2029006 6,060,896  -8%3 3789802  3.027,982
; 1,980,707 2,470,023 —196 2,256,045 2,131,902

Benver 000" 1,047,516 -42*7

Savenpor 903,689 06334 —94 1165039 1838790

D e 705.760 941,921 —25*1 753,251 007.4581

Sianx Qimes: 394.051 595.874 ~—33*7 637.734 084.508

Dloux City. 303,828 892,978  —237 457.862 490,924
jneotn 251,860 394,786  —36*3 570.1*6 405:102

Wichita. 390,000 437260  -9*4 452,686 367,320

Topeka 35.345 1,574 —150 63,334 57,90

Fremont 71,190 55190  +29*0 79'905 __ 120,000
Tot (g,”']"e"'r"'\','\',"é”s"," 31,504,390 34,052,533 “—7*3 29,873,759 28,215,050’

o+

8 Lovi momma admen 04 maen e

Louisville .. 4770222 5143878  —T*1  +94/3.351 5.055.591

colveston: 3115350 2,787,865 +11*8 3,688,042 3,470,858

b leron 32711+)  3,145.384 3290827 3.722.978
NPT 3,267,381 3.123,250 2,900.63 2.302,242

savanna 2157802  2.034.646  +6%6 19,0033  1.870,028

Richmand 9200431 2639708 -12%9 2,542,187  1554,723

Memphis 1300510 1382354  -5*3 1,189,262 1,170,763

Allanta 15358=18 1492473  +2*9 1511330 995,277

Dallas.. 1508 898 61, +40*0 908,030 747 42<8.

Nashyille. 9381408 1043685 - 10°1 907350 1,269,250

Norfolk 1.400'619 1.018.9 4 +38*0 900 000 700,000

W aco.. 468770 55290 —15%2 885.000 528,561

Fort Worth. 370188 700,000 +25*6 010.000

é ugusta..... 481'5-8 492192 -0 353,002 23b 82&
irmingham 413.404 411,149 +0*5

e ek 325211 Saesl 49 353.742 330.298

Little Hock. 195130 204,928 -4*8 - .

Jacksonville. . 217708 203,395 o+T7*] 109.499 ___ 101,09ft

. .

C?Z‘;ﬁ”ggﬂ;;;n 58.825,045 69,654,441 -1*4  58,448.640 57,702,721
Total all 983,207.512 941,700,485 891,948.596 901,481,678
Outside N. York 414004011 427435163  -3*0 403.394013 400,513.047

—28*3 11,547,487  10.814 994

Montreal. pLaLsse ORb 2 0,0 O1irs8s 0172763

: 1orLase 1IN —58 18822%0 o
'534.602 044641 -17 1 699,079 758,6381
» 149,691
StJonn 18.395.338 23,432,685  -21*5  20.965361 "TS 886.355

*Not included in totals.
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THE FINANCIAL SITUATION.

Our foreign exchange market has for weeks been
wholly out of accord with the merchandise trade con-
ditions. This has puzzled many and they are asking
why has it ruled so at variance with the state which might
have been with good reason anticipated? The reply
constantly made is—and no doubt it is in a general
way the true explanation—that the high exchange
rates exist because money is cheaper here than in Lon-
don. Left without further analysis, that answer serves
to confuse rather than to enlighten those who live out
of contact with international operations. Surely, says
the inquirer, dearer money in London than in New
York cannot of itself accomplish anything towards
mpaying the indebtedness Europe may owe us. Most cer-
tainly not, we admit. Butwhile it cannot do that it can
and does lead to transactions which either defer the debt
or pay it. The past months and years, while our credit
has been clouded, have been a source of large experi -
ence. Among other things they have taught us that
higher interest rates in London are an added induce
ment for the return to us by foreign hollers of Hrgo
blocks of pur securities in payment for our produce
and other exports. Since the election the credit of
the country has so far improved that the net security
movement has probably been small and the pre-
sumption is that since the 3d of November there has
been on the whole very little liquidation of otir irier
chandise trade balance by a return of securi ies.

The question consequently remains to be answered—
why is it then that foreign exchange rules so high? In
other words, what has made commercial bills so scarce
while the trade balance is so large? A general response
among bankers has been that the lower interest rates here
than in London leave a profit in the purchase of, and
therefore have given rise to a continued demand for,
long sterling for investment. To supply that want
bankers’ 60 day bills in large amount have been bought,
and of course those transactions call for the purchase
by the bankers of a like value of commercial
bills to cover their sales. Moreover, the same in-
fluences which have led to these purchases for invest-
ment have also in some measure induced the hoarding
or holding back of commercial exchaogn G-ranting
these facts are correct, and on the supposition that
they fully explain recent international capital move-
ments, and hence are the only cause for the rise
in exchange, the conclusion would be authorized
that the higher rates could be only atemporary aflair.

But those matters do not by any means cover the
whole case. On the first of January a large amount
of interest and dividends falls due on our obli-
gations held in Europe. Some years these moneys
remain here to be invested. This season the relative
conditions of the money markets of London and N-w
York will most likely attract the greater part of these
payments to Europe. Furthermore, merchandise im
ports are on the increase and the presumption is th°y
will be larger still in January. W.ith these high rates
for money ruling in England, lower prices and larger
discounts on purchases of goods are procurable by
remitting at once, aad this course is facilitated by the
active demand in New York now for commercial paper.
Finally there is always an amount of foreign money, and
as for that of domestic money also, which is employed
hereoD call or shorttime solong asit pays, which leaves
when money becomes cheaper than in London, and
this transfer likewise absorbs bills. Altogether then,
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and mainly for the reaso-aa mentioned, the foreign ex-
change market is experiencing a scarcity of comisuercial
bills when under the existing favorable state of our
merchandise trade the offerings ought to be in excess of
the demand.

We thus see that currency conditions which lead to a
glut of moaev in Now York at periods of business inac-
tivity derange our foreign exchanges and our foreign
trade, and these in.turn serve  disturb confidence and
injure domestic trade as welL And yet at the sime
time while money may on these occasions be worth only
1 per cent a year in New York, there is no decline in
ra’es at all in those interior sections where capital ia
scarce, but they continue to rule very high there, often
higher even than when nqoney is ruling at 6 per cent at
this center. By and by the trade conditions will illus-
trate another feature in the working of a had currency
system. This will develop with the return of business
activity. The reader may look for it in the autumn of
1897 should business be prosperous then and crops
good. It will be just the opposite of the present states
money wid be aotive, hard to g-t and rates high hore
and all over the country. For the truth is, in the
working of an unsound currency there is always frio-
tion one way or the other ; the tendency invariably is
to run to aglut or a famine in New York, and at
either extreme to be a disturber of trade inate d of

being thoroughly responsive to the volume of transac-
tions and so acting as merely to facilitate transfers.
If one wants to contrive a good currency system, let
him note closely the operation of the unnaturil affair
we now have and our trials and struggles under it. In
that way he can at least learn what evils to avoid, and
will learn that thoroughly well, unless his mind has
passed the teachable state because already astride of a
hobby.

A notable feature of the week, and indeed a feature
which has held a conspicuous place ever since the
election, has been the vast amount of bonds put
afloat, and all of them in our home markets. We
know of but one loan in the floating of which
a- y attempt was made to enlist the interest of Euro-
pean buyers. In our State and City Department to-day
(page 1029) will be found our usual monthly compila-
tion of State and city bonds sold in November. It
seems that the siles actually reached the phenomenal
aggregate of $34,605,894, and they were all put out at
good prices. The largest sale of State and city bonds
any previ >s month was $17,306,564, in December
1893. This week several issues of railroad bonds
have been announced. A sale was made by
the Pennsylvania R.ilroad Company to Speyer & Co.
ald Kuhn, Loeb & Co. of $3,000,000 Pittsburg Cin-
cinnati Chicago & St. Louis 4 per cent bonds. The
same company also sold to Speyer & Co. $1,300,000 4
per cent forty year gold bonds secured on the D daware
River Bridge at Bridesburg, and $1,400,000 4™ percent
fifty year gold bonds secured on the newly-con-
structed Ohio River Bridge connecting Cincinnati
with Newport and Covington, Kentucky. Ttn-se two
issues were subsequently sold to Harvey Fisk &
Sons, and Mr. Fisk states that they have already
place! the larger portion of both issues. Be-
sides the foregoiag 't has also been announced
that the Louisville & Nashville Rulroad Compiuy has
made a uegoti itioo with Kuhn, Loeb & C>., Spiver &
Co. and Vermilye & Co. of $3,258,000 Louisville
Cincinnati & Lexington Railway general mortgage gold
bonds, interest reduced to  per cent, now being part
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of the Louisville & Nashville treasury assets.
The eagerness our leading bankers show in taking
all these offerings of State, city and railroad
bonds, and the rapidity with which the bonds are ap-
parently passing into the hands of investors, is a new
phase in the situation, and striking evidence of the com-
plete confidence felt by our owa people in the stability
of affairs sines the Novembsr victory.

We have already referred to the growing ease of
money. Linders now are seeking borrowers both on
time and commercial paper. For time money on good
Stock Exchange collateral very low rates are recorded;
we hear of round amounts put out as low as 2$ per cent
for sixty days and 3£ per cent for five to six months.
In commercial paper the business is chiefly in single
names, as there are very few choice indorsements offsr-
ing. So urgent is the demand for paper that brokers
are mak ng telegraphic applications. Some four to
five months single names are offered at 3A per cent, and
transactions in New York papor have been made at 4
per cent for four months single names. Tnis plethora
of money is apparently still on the increase. Oar re-
ports show that the movement of currency to this
centre from the West and S mth continues, so that
the return of the Clearing House banks which
will be made public to day ought to show a fur-
ther increase in cash and deposits. The bank
statement last Saturday recorded a gain in loans
compared with November 7 of #21,638,500, in deposits
of #52,196,700, in specie of #12,910,400 and in legal
tenders of %016,740,000. At the New York Sub-
Treasury gold continues to be exchanged in moderate
amounts for legal tenders, about #750,000 having bsen
mo turned over this week. The netgold in the Treasury,
which last Friday wai reported a: #189,858,185, wis
jesterda' (Friday) officially reported at #132,378,785.

Mr. Stephen L ttle’s report of his examination of the
books tnd accounts of the Baltimore & Ohio Railroad
was issued yesterday in prin‘ed form. It is a very
voluminous document and there is not time enough
left this week to give it that careful examination and
study which it demands and without which an opinion
regarding it would possees little value. So we shall
have to defer analysis of it until next week. One fact,
however, we may note here, namely that Mr. Little in
spcakiDg with regard to the auxiliary lines states that
the B*1 imore A Ohio Southwestern has demonstrated
its ability to take care of itself. Of course there is
nothing new in that remark. Its significance lies in
the fact that this is his opinion after a critical examina
tion of the company’s books, atd that it is accompanied
by the general statement made with reference to this,
as to the other affiliated roads, that “the peculiar
methods of finance and accounting developed in
the case of the Baltimore & Ohio company have

no place in these.” We make particular m n-
tion of the Baltimore & Ohio Southwestern
because that company had its annual meeting last

week, at which the third yearly report was submitted,
and we publish President Bacon’s remarks contained
in the same on another page of this issue to-day.
Conditions were decidedly unfavorable during the
twelve months covered by the report, and net
earnings were #135,861 smaller than in the twelve
months preceding, but nevertheless the company
earred all its obligatory fixed charges and
at the same time was able to carry forward a surplus of
#63.889. Mr. Bacon says that the result for this fiscal
year justifies the belief that when business revives the

THE CHRONICLE.

985

net earnings of the company will substantially improve.
He adverts briefly to the Baltimore & Ohio receiver-
ship, and expresses the opinion that the improvements
contemplated by the receiversin that company’s motive
power, equipment and other property will be beneficial
to his road, as it will enable the Baltimore & Ohio to
increase the volume of traffic to and from the territory
of the Southwestern.

As foreshadowed by the weekly returns, our state-
ment of bank clearings for the month of November
reveals greatly improved comparisons over the months
immediately preceding. The decrease from last year
is only 2'8 per cent, against 12-3 per cent decrease in
October, 11*3 per cent decrease in September and
14'2 per cent decrease in August. The better show-

ing has followed largely from the improved re-
sults at New York, where financial transactions
are so prominent; and this is natural, for it

is in financial circles that the good effects of the elec-
tion have been most immediate and most marked. The
clearings at this point record 3'6 percent gain; out-
side of New York the total shows a loss of 10£ per cent,
as will appear by the following.

MONTHLY CIE 4BINGS.

Clearlnjs, letil All. Clearinos Outside New York.

Month.

1890. 1895. P.Ct. 1896. 1895. P.Ct

f * $ *
January... 4,609,107.499 4.402,008.909 +4*7 2.040.753,791 2,007,996,494 +1-9
February 4,101.712,407 3,407,002,173 +204 1,728,720,777; 1,543,220,947 +12*0
March .. 4,128.070,234 4,034,435,895 4-2*3 1,811.813,000 1,793,694,879 +1-0
lat quar.. 12.838.950,100 11,844,766.977 +84 5,587,288,108 6.344,912.320 +4*5
April..., 4,288,851,907 4,255,595.350 0*8 1,895,896,042! 1.882,116.371 +0*7
May-...... 4.2%0,515.724 4,858,278.208 -13 0 1,888,423,93112.024,431,5eS -0*8
June.... 4,293,121,197 4,390,191,417 -2*3 1,878,710,468} 1,915,365,305 -1*8
2d quar .. 12JJ0-.491.88" 13,510,067.975 -5*2 5.000,561,031[ 6,821,903,804 -2-8
6 months. 25,647.412.048 26,861,834.952 +1*2 11,247,849.199!11.160,815,624 +0*7
uly 4.303,734.408 1.502,547,644 -4*4 1,853,344,718 2,035,280,148 —7*6
August. 8,551.552.803 4,138,315,710 -14*2 1,680.790,199] 1,821,502,072 -13*3
daptotuber. 3,701,800,067 4,175,216,606 -11*3 1,638,825,He1 1,802,235,490 -9*1
3d quar... H,017,U*,708 12,876,078,805 —98 5,102,580,781 5,059,018,310 -9*8
0 months 37,264.588,816 38,230,913,817 -2*5 10,350.409,980 10,825.833,940 -2+*3
October ... 1,594,555.715 5,230,792,570 —12*3 1,980,739,131 2,303.173.810 -14*0
November. 1.007.450,592 4.739t937<>0 -.2*g 1920,610,048 2,145 O1? 453 -10°S
In the New England section the decriase from last

year is 2'4 per cent, in the Middle Western 13-2 per
cent,|in the Fur Western 11-7 per c<nt, in the South 8-8
per cent and on the Pacific Coast 5*8 ptr cent. Below
we give a four-year comparison of the clearings at the

leading cities.
BASK OLEAKINGS AT LEADING CITIES.
----- November.- -January 1to Nov. 30.-
000000% 1896, 1895, 1894. 1893. 1896. 1895. 1894. 1893.
o Yort : p > > 26$932 22,052 20 %46
. 2.687 2,593 2,241 2,257 26,215 26, , ,
‘iv York 35 408 392 371 4,019 4,196 3,929 4.306
B*Kra.......... 424 425 375 373 4,076 4,335 3,762 4.210
Philadeiphia 257 321 267 253 2,891 3.224 2,756 3,140
8t. bouts.... 98 108 99 96 1,046 1,135 1,024 1,038
8an Fran co. 62 66 58 56 622 629 603 646
Baltimore... 60 58 58 55 656 633 615 649
Pltisburg.. . 55 67 56 50 684 6/8 598 615
Cincinnati... 48 55 56 51 532 596 5*6 587
Kansas City. 43 47 44 38 454 474 438 436
N«w Orleans 45 54 46 51 414 430 382 443
Milwaukee.. 20 22 21 20 213 224 204 308
Louisville... 23 27 25 25 253 237 283 297
Ruflalo......... 18 21 18 18 200 201 179 %83
Detroit ... 28 26 24 273 295 263 299
Minneapolis. 42 45 35 33 351 331 280 504
Omaha 18 21 20 1937 172 222
Providence.. 27 23 21 232 255 221 267
Sleveland... % @ B U B I
theE;S.r """ 20 24 19 17 209 199 165 191
4,352 4457 3,914 3.858 #3,922 45,623 38,909 47,681
Other oltlea.. 255 282 265 233 2545 2584 2,457 241>
Totalall . 4,607 4,739 4,179 4,091 46,457 48,207 41,366 50,091

Oatslde N.Y. 1,920 2,146 1,938 1,834 20,252 21,275 19,314 21,048

On the Stock Exchange, business, stimulated by the
election, was more active than in any previous month
of the year, and yet the aggregate of the sales was less
than six million shares. The sales of railroad bonds
(as reported in our Quotation Supplement) were also
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the largest of any month of the year, reaching a little
over 46 million dollers. This is a fair total, but there
have been months in other years when the aggregate
was considerably larger. Probably if prices had not
weakened the latter part of the month, the transac-
tions both in bondB and stocks would have recorded
very much heavier totals.
8A.LBS OP ST'VJKS VT TRP?P NSV FORK 8TOOK

1896. 1895.
Month. X umber Values. Number Values.
of Shares.  par, Actual, of Shares. — par, Actual.
$ ? * S
Jan .. 4535612 417,301,550 250,415,665 3,243,905 318,422.500 192,086,084
Feb 5,203.098 492,013,700 306,289,139 3,024,032 300,314,750 186,106.308
March. 4,586,579 386,926,000 252,465.667 5,128,539 499,445800 301,268,171
1st qr 14,325,289 1,296,841,250 809,200,473 11,396,476 1,118,183,050 680,010,536
April... 4,058,611 372,055,175 256,369,075 5,036,710 482,469,355 271,711,290
May.... 2,799,613 263,702.533 188.033,302 8,932.707 859,162,950 463,888,575
June... 4,370,765 417,371,550 295,650,013 6,030,415 579,442,850 318,070,724

1.054,270.589
1.734,281.152

342,847,860
337,335,231

2d qgr. 11.228,992
6 mos.. 25,554,281

July.... 5555981
August 4.267,813 412,907,675

1,053,12.4,258
2,349,970,508
527,594,250

740,082,39 19,999,832 1,921,074,155
1,549,282,861 31,396,308 3,039,257,205

354,381,282 5,849,466 561,238,250
268,716,029 5,209,019 490,170,700
Sept.... 4574206 431,796,550 274,215,306 0,823,840 628,792,500 310,601,277

3d qgr. 14,398.000 1.372.358,475 897,315,677 17.942,325 1,680,201,450 990,784,308
9 mos. 39,952,281 3.722,329,183 2.446,598,538 49.338,033 4,719,458,855 2.725,065.520

Oct.... 4931438 456,713,350 312,921,847 5,250,675 492,830,800 302,070.210
Nov.... 5.59v298 564.269.050 330.1i'4.58] 5.049,900 465,003,400 294.4*14,024

That the Pennsylvania Bailroad in ifs October re-
turns should show another very large loss in earnings
was of course expected, and therefore occasions no
surprise. October was the month just preceding the
election when general trade was unusually depressed.
In the iron and steel trades, the traffic from
which plays such an important part in the busi-
ness of the Pennsylvania Kailroad, things were at
their lowest ebb. On October 1 1896 only 130 iron
furnaces were in blast in the whole country, against
232 on October 1 1895, and the weekly capacity was
but 112,182 tons against 201,414 tons, which neces-
sarily meant a great contraction in the volume of traffic
in coal, ore, etc. Taking all lines eaBt of Pittsburg
andJErie (whether controlled or operated), the decrease
from last year in October is $877,300 in gross and
$347,300 in net; on the lines west of Pittsburg
and Erie the decrease is $972,500 in gross and
$582,000 in net. Altogether, therefore, for the
whole system earnings have fallen 02 $1,849,800
in gross and $929,300 in net—which gives one an idea
of the magnitude and intensity of the depression in
trade which then prevailed. Last year in October on
the lines directly operated both east and west of Pitts-
burg there was a gain of $840,326 in gross and of
$378,928 in net, and this followed-gains in the years
preceding, too. The following is a comparison for six
years on the lines directly operated east of Pittsburg,
the only part of the system for which we can make
such a comparison.

Likes east i, f
Pittsburg.

1896. 1895. 1391. 1393. 1892. 1891.

October. 1 f 4 t * *
Gross earnings....... 5,598,878 6.203,278 5,839,993 5,480,275 0,290,883 0,408,160
Operat'g expenses. 3,539,276 1,002,278 3,042.832 3,636,750 1,221,769 3,933,599

Net earnings... 2,057,600 2,»UtC00 2,197,186 1,843,525 2,069,114 2474,7(1

Jan.l to Oct. 31.
Gross earnings....... 51,657,948 53.109,918 48,031,639 55,784,226 56,889,037 55,935,283
Operat'g expenses. 86,888,735 37,135,-35 33,201,304 39,817,035 40,291,933 87,979,471

Net earnings... 14,769.213 15,974.113 14.883.335 15.967.191 16,597,701 17,955,814

With reference to the other roads which have this
week furnished exhibits for the month of October,
the same remark applies as in the case of the Penn-
sylvania—the poor results are due to the great depres-
sion in trade. The following furnishes a four-year
comparison for a number of these roads.
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— October Earnings.—
1890. 1895. 1894. 1893.
Name of Road— 4 1 * *
Atchison Top. & Santa*Fe..Gross 9,053,052 3,030,182  3,154.318 3,426,764
Net 1,186,342 981,919 1,128.768 1,410,843
Buflalo Roch. & Pitts. .. ..Gross 343.310 237,687 284.774 286,183
Net 118,915 30,945 105.8*83 88,890
Canadian Pacific.............. 2,121,650 2.291,867 2,190.908 2,164,821
Net 939,641 1,109.647 1,010,248 946.426
Chesapeake & Ohio.......... 892,510 906.915 870.882 831,422
Net 311,100 309,529 302,603 310,051
Chicago Burl. & Quincy*....GrosB 3,173,809 3,669.158  3.323.512 4,120,772
Net 1,888.492 1X73.7J2 1.690.208 1,939,722
Chicago Mil. & St. Paul.. 3,480.111 3.851,862 2.900.874 3,922,658
Net 1.610,490 1.107,911 1,237,957 1,891,343
Denver & Rio Grande.. ....Gross 722,225 779.C60 726.757 608.429
Net 318,105 363.310 337.995 324,774
[C=To] oL PR 178.959 174,453 159,384 107,995
Net 63,675 80.186 78 293 94,346
lowa Central......coeveen 103,981 198.910 158,867 201.300
Net 59 012 85,024 6d,090 93.310
Kan. City Ft. Scott & Mem Gross 444X65 456,449 455,360 480.266
Net 154,808 154,388 149,520 181,297
Louisville & Nashville... 1.962X49  1.979,600 1.865.196 1,040,562
Net 746,092 775,469 750,552 696 204
Mexican Central.............. 9(8.326 930,100 708.744 720,991
Net 279,713 421,510 350,585 335,224
Mexican International... 228,195 253,163 191.410 168,918
Net 81,148 108,364 70.883 78,256
Mexican National............. 490,220 424,338 406.872 349,576
Net 237.891 211 458 190.618 152,003
Minneapolis & St. Louis... 227,193 245.797 220.205 201.745
Net 113.813 123,339 119,193 103.843
Philade’phia & Reading.. 2.060.106 2,274,261 2,001,792 2.127.430
Net 1 122.707 1,2«3,484 933,804 1,063,161
Coal &lron Co.............. 2.767.852 3,350,686 2,485,087  2.923,622
Net 261.817 40521 def.46,062 370,940
Rio Grande Southern... . ..Gross 39.141 49,535 40.759 30,457
Net 20.107 28.8e0 24,502 10,710
Rio Grande Western......... 233.647 255,511 239,180 226,950
Net 91,150 120,767 101,228 97,288
St. Louis & San Fran.......... 574,043 637,557 049.221 660.992
Net 265,658 290,130 318.014 313.936
3an. Ant. & Arans. Pass. ..Gross 255,535 229,890 240.258 235,033
Net 116,404 106.173 114,809 111.476
Wabash ... 1,094,109  1.315.733  1,173X03 1,402,703
Net 375.533 443.055 356,038 419.308
Western N. Y. & Pa.......... 313.453 323,361 314,169 297,635
Net 129,823 82,406 110,160 105,154

*Includes Chicago Burlington & Northern for all the years.

Money on call, representing bankers’ balances, ha3
this week loaned in small amounts at 3 and at 1 per
cent, with the bulk of the business at 2to 2£, and the
average has been about 2£ per cent. Banks and trust
companies quote 2 per cent as the minimum. Loans
upon long sterling as collateral have been made at 2£
per cent for sixty days. The offerings of money on
good Stock Exchange security have been liberal and
the lenders are seeking borrowers, and they are willing
to make concessions as to rates when a choice grade of
collateral is presented. Bates on ordinary security are
3 per cent for thirty to sixty days, 3) per cent for
ninety days to four months and 4 per cent for five
to seven months. The supply of commercial paper is
so small that only a little business is done and some
Irokers report the market quite bare of endorsements.
We hear of transactions in very choice four to five
months’ single name paper at  per cent. Quotations
are 34@4 per cent for sixty to ninety-day endorsed bills
receivable, 4@5 for first-class and 5@6 per cent for
good four to six months single names.

There are few features of interest in the European
financial situation. The cable announces that the
French Government has decided to accept the principle
of the renewal of the charter of the Bank of France for
twenty-four years. A Milan cable states that the
Luraghierra Company, bankers of Como, have sus-
pended, and this was followed by the closing of the
Bank of Como. The Court of Appeals at Alexandria
having decided that the funds of the Caisse of the
Egyptian debt should not have been used for war
expenses and that the Egyptian Government must re-
pay the £500,000 advanced, the English agent at
Cairo has notified the Egyptian authorities that the
British Government is prepared to advance such
sum of money as the Egyptian Treasury is unable

to provide. The Bank 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 3@3” per cent. The open

Imirket rate at Paris is 1$ per cent and at Berlin and



Decsmbeb 5, 1896,]

Frankfort is is per cent. According to oar special
cable from London the Bank of England lost £469,340
bullion during the week and held £35,581,503 at the
close of the week. Oar correspondent farther advises
ii3 that the loss was due to the export of £100,000 to
Egypt, to shipments to the interior of Great Britain of
£380,000 net, and to the import of £11,000 from
Portugal.

The foreign exchange market ha3 been a little irreg-
ular this week, influenced by easier discounts in Lcn-
don. i’ne demand for long sterling for investment
has been less urgent, as the advance in the rates for
bills has lessened the prospective profits resulting
from holding the bills until they run to short. The
range for posted rates on Monday wasfrom 4 84 to 4 844
for sixty-day and from 4 874 to 4 88 for sight. The
marker was strong, and rates for actual business, com
pared with the close of Friday of last week, were one-
quarter of a cent higher, at 4 83}@i 83} for long,
4SGt@4 87 for short and 4 87}@i 87} for cable
transfers. Tne range on the following day was from
4 84 to 4 814 for sixty-day and from 4 87} to 4 88 for
sight, and the tone was irregular, long sterling
being firm and short sterling and cable transfers
easy in consequence of lower discoun ts in London,
lutes for actual business were ouo-quartar of a csnt
higher for long at 4 8'3;3s4 8t; those for short ware
unchanged and those for cable transfers were one-
icarter of a cent lower at 4 87@4 87}. There was no
change in the range for posted figrres oa Wednesday,
but tae market was easier, i>nag affected by a lighter
demand for long sterling for investment. Rites for
actmu business were one-quarter of a cant lower all
around at 4 83} @4 83} for long, 4 86}@4 86| for short
and 4 tbif @1 87 for cable transfers. Oa Thursday there
was no change in postal rates bat the tone of the
market was a little firmer. Rates for actual business
yere one -quarter of a cent higher for long stapling and
cable transfers, at 483i@4 84 for the former and
4 87@4 87- for the latter, while those for short were
unchanged. Friday the market wa3 dull and easy,
with no change in actual rates, and with the posted
rates 4 811 for 00 day and 4 87}@1 88 for Bight.

DAIf-T POSTED BATES FOR FOSEIOIC BXOIIASOK.

fm Mow*. Tom, Wed.. THUR., Far.,
f? Now. 30. Du. I. Du. 2. Du. 3, Dec. L
100'Ufn.  S* 84 g1 g1*
ftoira Broth*.«* \Siffbi*.. i g7+ 87* ft 87* 87*
1884*1%9. m 84 804 8»*
NMQ. {siitht-., B m 85* 88

B Britten (m daps* 81* - *
USBAFErE,. w5y M m itx i &>
Bmak of 144 flay*,, 84 §4 84 Si* 8i*
Mopntrentl..... \sight—, a# S7H *7%4 87* 87* 87*
days. 83*4 H 84 84 84*
HOI 0 ; Isight— 8" #1 87% 87* 87 87
em%&) o'lays. Si 84* 84M — Pi*
a o 181 87* 87* o S3 87*
140day#, SiH m i 84* be 84*
84;;. - 872K site 87* W ft 87*

j oday . 8 84H **\M SIM
Oi A &gn, a7 STH B7M stmv  ft ft

The market closed dull and easy on Friday at 4 84}
for sixty day and 4 871@4 88 for sight. Rates for actual
business were 4 83}@4 84 for long, 4 86}@4 86} for
3hort and 4 8?@4 87} for cable transfers. Prime
Commercial bills were 4 8-3}@4 83} and documentary
4 82}@4 82}.

Tae following statement gives the week's movements
of money to and from the interior by the New York
banks.

Net Interior

* ending DI |
WK™ ending Dt|.41&D RTMTBb‘Vﬁ f%‘;nl'?(y* oo

. $732:27‘(ID 5]?1&4(11)%8.32@%

- Tdtat goM*ZBlsaaltender™,,.. BMMTO “8112"  Gan*3417.010
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With the Sub-Treasury operations the result is as
follows.

Week Ending Dec. 4 ]&B

Into
Banks

Banks’interior movement,as above $
ab-Treasnry operations..........

Out of Net Changein
Banks. Bank Holdings.

.,.,. ain. s 0
0 AR T
$23m9(n)$18,312,000 Gain.$4,717,000
Amount of bullion in principal European banks.

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

Bank of Dec. 3, 1896. Dec. 5,1895.
Gold. [ silver. Total. GoU. Silver. Total.
£ £ £ £ £ £
35.581,508 ... 35,551,508 44,338,765 44,338,765
77,859,202 49,352,427 126,611.629 78,894,587 49,344,144 128,238,681
Germany....... 2®«9,S;H"14,S»4 680 42.884.000 30,193.379 14,750,621 44.944.000

A.nst’Himg’y 30,643,000 Ixa, 593,000
8,528,000'10,310,000

43.243.000
18.865.000

23,465,000 12.813.000
8.004.000 10.800.000
Netherlands. 2.834.000 8,774,000 9.408.000 3.722.000 6,819,000 10.541.000
Nat, Belgium. ~ 2.850.000 1,325,000 3.975.000 2,740,637 1,370,333 4,111,000

Tet.fchl* week 185 587.044191.084.093,280,571,137 191,353,345 95,897,098 287,255,446
Tot.prev.w*k 186,789,044 94,423,278 281,212,323 189,455.485, 96,106,474 235561989

36.278.000
18.804.000

THE IND[ANAPOL1S MOVEMENT.

The conference of commercial organizations of the
the Central Western cities which assembled Tuesday
last in Indjanapolis to consider practically the future
of the currency, and which has called a formal con-
vention to meet on .January 12, is a very encouraging
incident of the times. As a sequel to the election of
November 3 nothing could be more appropriate and
logical than a gathering of precisely this description.
The victory at the polls last month was a victory, first
of all, of sober-minded business men; the Chambers of
Commerce and the Boards of Trade in our large com-
mercial cities officially represent this class in the com -
muuity. Farther than this, the large electoral major-
ity of last month was won in the Central Western
States; it is therefore peculiarly appropriate that such
a movement should begin under the auspices of the
business men of that section of the country.

This project originated with the Indianapolis Board
of Trade, and the delegates present at the opening of
this week's conference represented the organized com-
mercial bodies of Chicago, Cincinnati, Cleveland,
Columbus, Das Moines, Detroit, Grand Rtpids, In-
dianapolis, Milwaukee, Minneapolis, Omaha and Peo-
ria. The recent sound-money vote at these cities was
sufficient witness to the earnestness with which intel-
ligent classes at those centres had done their work
daring the campaign. They certainly have a right to
speak now on the question, what use shall ba made of
the victory. It was, too, peculiarly fitting that the
start should have been at Indianapolis, and its selection
a3 the headquarters for the organization was an inter-
esting tribute to the service rendered to public honesty
and sound finance by this year’s other convention in
that city. If it should come to pass that the success-
ful movement to save the country, through an inde-
pendent vote, from the disaster of repudiation, and
the further successful movement through which the
currency question was afterwards removed from the
field of political controversy, had both been initiated
in the same year and in the same place, Indianapolis
would be associated in a very striking and agreeb.e
way with the country s history.

In any movement of this kind, much necessarily de-
pends on the spirit which animates the whole deliber-
ations of the convention, and on the character of the
recommendations which result from them. We era
see no reason, however, why a formal convention of
commercial bodies, such as ha3 been proposed at this
week’s Indianapolis conference, should not exercise



988

avery great public influence. Itis, we know, somewhat
the fashion among politicians to belittle the practical
value of such non-political deliberations. This feeling
has arisen partly from the fact that many appeals and
memorials of commercial bodies to Congress in the past
have been politically unpractical. Tne present ques

tion, however, is not only involved directly in the
results of the late campaign, but it is a question which,
if ignored, will force itself on legislative attention
through the simple pressure of events. As the chair-
man of the conference observed in his opening speech
of Tuesday: “ The time has now arrived when the
Government must either discontinue the banking busi-
ness, with its expensive and complicated system, or go
into it on a broader, better defined and more compre-
hensive scale.” We do not see how any intelligent
observer of our recent financial history, whatever his
personal view as to the method of reform, can dispute
this statement.

The influence of memorials on public questions by
commercial bodies has sometimes been handicapped
again through the fact that the organizations concerned
have, in the public view, been interested parties. We
believe this to have been an inevitable point of weak,
ness in the* recent movement for what was called the
Baltimore banking plan. The currency proposition
drawn up at Baltimore in October, 1894, though not
perfect and not claimed to be, was the most rational
and intelligible scheme submitted on the question in
our time. It was the disinterested proposition of peo-
ple peculiarly well qualified to deal with the question.
Yet the simple fact that it was a plan for a bank cur-
rency, submitted by a convention of bank officials,
robbed the Baltimore plan of half its authority in the
public mind. To a proposition, whether general or
special in its character, advanced by a convention of
business men engaged in all branches of industry—and
this is what a Chamber of Commerce everywhere rep-
resents—no such objection can be raised.

The third and perhaps the most important reason
why action by such non-political bodies has in the past
been frequently ignored is the feeling among pro-
fessional politicians that the business man, if his ideas
are not palatable to the time-serving legislator, may
safely be got rid of by a few polite words and by the
pigeon-holeing of his proposition among the official
documents of Congress. If the business man resented
such ignoring of his opinions, his resentment, it has
usually been found, was not at all dangerous. At the
next election his vote, and the vote of his associates,
could equally be counted upon by the party which had
always previously received it. But in this regard we
suspect that politicians have learned a lesson since last
July’s Convention at Chicago. Readers of the Chkok-
icle are familiar with the unprecedented reversal of
majorities last month at every Democratic strong
hold where conservative business sentiment was con-
centrated.

We may be very sure that practical politicians have
not overlooked these items in the electoral returns.
The “business vote” is a factor which will be reckoned
with hereafter; quite as consistently, we venture to
predict, as the “labor vote,” the “liquor vote” and
the “farmer vote,” which in one or another section of
the country have been supposed to dominate political
calculations. The business vote has the decided ad
vantage over most other groups of citizens in that it is
confined to no locality or section, but covers the entire
»nion. This fact and the unanimity of feeling on the
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principles at issue were sufficiently demonstrated on
November 3. If the Indianapolis conference served
no other purpose, it would have the highest possible
value in consolidating into a representative organiza-
tion the sentiment which, unorganized and unseen,
made so formidable a showing last month at the polls.

The truth of the matter is, this country has long
made itself ridiculous in the eyes of the world at
large by the ignoring of business men’s opinion on this
vital question of the currency and by the seeming ac-
quiescence of the business men in such a policy. It
is impossible to conceive of radical action on the cur-
rency by the German Reichstag, the French Chamber
of Deputies or the British Parliament without the
most thorough and careful examination of the judg-
ment of commercial bodies. A conference such as
that of Indianapolis would be unusual in England,
France or Germany, simply because the very first act
of legislators would be to invite the representives of
business interests to formal consultation. We do not
for a moment contend that all the practical wisdom on
this question is confined to the merchants and bankers
of the cities. Neither do we affirm that the most
carefully chosen body of business men could contrive

off hand, in a shape beyond debate or criticism,,
the ideal plan of currency reform. But we
have no hesitation in saying that such a
body is infinitely better qualified to master the

problems of the currency than a political gathering
where indorsement of any proposition depends on the
votes of minority party delegates from the sparsely
settled Southern States, or another national conven-
tion whose ideas and convictions are shaped and swept
tumultuously along by the oratory of a young political
agitator.

Here in New York City we have witnessed some
exceedingly practical results from the intervention of
an organized body of commercial men in politics. The
“Chamber'of Commerce movement” for the regenera-
tion of New York City’s Government was at first rid-
iculed by the dominant local politicians of 1894, then
angrily denounced as a piece of- impertinent meddling-
The anger has probably not subsided yet, but the con-
tempt has not been heard of lately. Tne reform-
administration of New York City, its clean streets, its
reorganized police, and its progress in all directions
toward civilized municipal government, may be traced
very directly back to a certain Chamber of Commerce
meeting two years and a-half ago. What has been
done for New York City can be at least partly done
on a larger scale for the country as a whole.

THE NEW NORTHERN PACIFIC
MORTGAGES.

On Monday of this week the Reorganization Mana-
gers of the Northern Pacific began the distribution of
the securities of the new company. The event is im-
portant because, besides substituting interest-paying
obligations for a great mass of bonds in default, it also
serves formally to introluce to the public the new
company with its new management, its greatly les-
sened charges, and its mortgages, containing, as it
would seem, extremely well devised safeguards for the
protection of the bondholder.

Very complete abstracts of the mortgages are given on
pages 1012 to 1019 and in the present article we shall
confine ourselves entirely to two thoughts: (1) The
restrictions placed on the right to issue bonds, and (2)
the nature, source and purpose of the so-called “ net
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-moneys” and “ cash fund,” which are entirely new as
mell as interesting and important provisions. la pass-
ing, we may allude to the fact that in both mortgages
the right to remove the trustee is reserved to acertain
percentage in interest of the bondholders. To us
this seems a wise provision. The Prior Lien Mortgage
secures not to exceed 1130,000,000 of 4 per cent bonds
due 1997. The General Lien Mortgage is for the
authorized amount of 1190,000,000 in three per cent
bonds, of which 130 millions can be issued only to
retire the Prior Lien bonds, if at any time thought
advisable.

While the restrictions placed upon the company’s
eright to issue bonds are in many respects similar to
those laid down in the new mortgages of the Atchison
and the Erie, the importance of such restrictions is
made very apparent when we recall the wide latitude
allowed under the provisions of the old Northern Pacific
consolidated mortgage of 1889 and the disastrous con-
sequences entailed thereby. In the first place there is
a radical difference with regard to the authority to issue
bonds upon the retirement, from time to time, of old
bonds in the hands of the public. In both cases, as is
usual, sufficient of the new loan is reserved to tike up
at or before maturity the underlying bonds. Bit
whereas under the consolidated mortgage the company
was entitled to receive and apply, as it pleased, an
amount of the coasols equal to the amount of the old
bordsin whativer inaaner retired, the provisions of
tae new Prior Liea Mortgage are far more stringent. If
any fthe general first mortgage bonds are retired by the
act on of the sinking fund, or with the proceeds of sale
of land from the land grant (of which about 34, 400,-
000 acres remain unsold, the sales in ordinary times
producing a large revenue), then the Prior Lien bonds
reserved against the bonds redeemed cannot be used at
the company’s discretion, but must be employed solely
in the manner prescribed in the mortgage for the re-
demption of bonds and the improvement of the prop-
erty, as will presently appear from onr remarks on the
# net moneys” and the “ cash fund.”

So too as to the use of bonds reserved for the pay-
ment if necessary of a premium on the old bonds
retired. The consolidated mortgage set apart $10,-
000,000 of bonds, to be used for this parpose whenever
"in the opinion of the Board of Directors of the Bail-
road Company and also of the Trustee, a saving of
interest to the Railroad Company can be effected
thereby.” This was all that was necessary in order
that any premiam desired might bs paid to retire the
prior bonds outstanding. On the other hand the new
Prior Lien Mortgage limits the amount of Prior Lien
bonds issuable for refunding, either to equal
amounts, dollar for dollar, or as regards the Gen-
eral First Mortgage bonds to $1,300 for each $1,000
bond retired in any manner otherwise than by the
sinking fund. And any saving in the new
bonds effected by acquiring the General First
Mortgage bonds at less than $1,300, it is provided,
shall be added to the “cash fund,” shortly to be
deecribed. Upon the retirement moreover of any of
the General First Mortgage bonds by the sinking fund,
or with the proceeds of land-sales, not only must an
amount of the Prior Lien bonds equal to the General
“First Mortgage bonds so retired be used, in the manner
stated in the preceding paragraph, for the benefit of
th" “net moneys” and “cash fund,” but the whole
41,300 of Prior Lien bonds for each bond redeemed

must be so applied.
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The Consolidated Mortgage provided chat bonds to
the amount of $9,000,000 “ may bs used by the Railroad
Company for any lawful purpose which the Board of
Directors by resolution may determine,” no further
stipulation being made. The nearest thing to this
provision in the Prior Lien Mortgage is the really
dissimilar provision that prior to Jan. 11898 $3,000,000
bonds [of the $25,000,000 reserved for extensions, im-
provements, etc.] may be delivered to the company
upon resolution of the Board of Directors for (1) the
creation of an insurance fund, or (2) a reserve fund
for any special improvement upon cue property, or (3)
“any other necessary purpose.” Bit the coinotuy must
in each case specify the particular purp ises.for which
the bonds are to be used, and also from time to time
on request of the Trustee must furnish a cirtifioate
signed by the Chairman of the Board of Directors, or
the President, and by the Treasurer or Comptroller of
the Company, specifying the purposes for which said
bonds have been issued.

la the old Consol. Mortgage $20,000,009 was reserved
for additional roads and extensions, while still another
$20,000,000 it wa3 provided should be used for “ad-
ditional terminals, rolling stock, betterments and re-
newals, add other purposes not properly chargable to
operating expenses.” No restriction was placed upon
the amount of these bonds to be issued in any one
year, and as regards those held for extensions it was
simply provided that the bonds were to be certified
“at the rate of not exceeding $30,000 a mile, as the
work is completed in sections of 5 miles each, upon the
certificate of the President and Chief Engineer of the
comnany specifying the completion of such section,”
and “upon resolution of the Board of Directors of
the railroad reciting the purposes for which said bonds
are issued.” In the case of the other $20,000,000 of
bonds the trustee could certify them upon resolution
of the Bnard of Directors aad “upon a certificate of
the President and Chief Engineer, showing that an
amount of money equal to the amount of bonds to be
certified has been, or is to be, expended for the pur-
poses recited in said resolution,” or said bonds may
be certified upon a resolution of the Board of Directors
“calling for the issue of bonds for purposes in this
article mentioned and specified in said resolution as
having been approved by said Board of Directors,
which resolution shall in itself be sufficient authority
to the Trustee to certify said bonds.” The conse-
qguences following from allowing a management such
a wide latitude (and especially a sanguine management
like that which was in control of the Northern Pacific
at the time) will be seen when we say that in this and
various other ways no less than 62 millions of consols
were executed between the making of the mortgage in
1889 and the appointment of receivers in 1893.

The terms of the corresponding articles of the Prior
Lien Mortgage present a striking contrast in this re-
spect with those of the consols. There are $25,000,000
bonds reserved for extensions, terminal properties, roll-
ing stock and betterments, but they can be issued only
after Jan. 11898 at a rate not exceeding $1,500,000
per annum, with a single exception as to the $3,000,000
bonds issuable prior to that date, as already seated. In
each calendar year after 1897 the $1,500,000 of bonds
shall be certified on resolution of the Board of Direc-
tors, and after 1898 in every instance, before delivering
the bonds, the Trustee must require the Railway Com-
pany to furnish a verified certificate calling for the
most explicit details regarding the use of the bonds
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and the property acquired, together with statements
that the price paid in the bonds, or their proceeds, was
not in excess of the fair value of the work done or
property acquired, and that the bonds were disposed of
at not less than their fair market value.

It is also provided that the property so acquired in
any one year shall not be subject to indebtedness
aggregating more than $2,000,000, and to take care
of such indebtedness Prior Pien bonds for a like
amount must be set apart from the $1,500,000 bonds
deliverable in that calendar year or in the next tw<?
succeeding years. Thus it is evident that the interests
of the bondholders have been very carefully safe-
guarded. As the bondholder is not a partner in the
enterprise, and has no voice in the election of officers,
it is only reasonable, we think, that he should be pro-
tected as fully as may be from acts of indiscretion on
the part of the managers in these particulars. The
right is reserved to the company in the Prior Lien
Mortgage to obtain additional property to build ex-
tensions if it pleases, with means provided otherwise
than by the new mortgage, which in that event will
have no lien thereon. The company would seem there-
fore to possess in connection with the bonds issuable
under the new deeds of trust all the scope for action in
the way of new acquisitions necessary to its progress
and development.

To turn now to the “ net moneys "and the “ cash
fund,” these are'simply awise method by which the funds
made available through land sales* and some minor
sources will in future be divided into two parts—one for
the redemption of bonds and the other for additions to
and improvements on the mortgaged property. By the
General First Mortgage all the proceeds of lands must
be applied to the redemption of bonds, but under the
Consolidated Mortgage of 1889 the old company, as
we have seen, had the right to issue consols in place of
the bonds so redeemed and use all the proceeds for any
purpose it pleased. By the terms of the Prior Lien
Mortgage a middle course is followed. The proceeds
of land sales [as soon as they are applicable directly to
this Prior Lien Mortgage], after deducting the expenses
of the land department for taxes, advertising, improve-
ments, etc., are to form aspecial fund known as the “net
moneys.” To this fund are also to be added [while
the land grant remains subject to any General First
Mortgage bonds outstanding] the proceeds of all Prior
Lien bonds sold, as the mortgage permits, against Gen-
eral First Mortgage bonds retired by the sinking fund
or with land sales. Of this combined fund one-half,
but not exceeding $500,000 in any one year, is to be
applied to the purchase of the Prior Lien bonds out-
standing at not over 110, or, if these are unobtainable
at that price, of General Lien 3 per cent bonds at not
exceeding par or in the purchase of securities in
which New York savings banks may invest, the securi-
ties to be held by the Trustee.

To avoid in any such case the awkward necessity of
selling Prior Lien bonds to the public only to apply
the proceeds to the redemption of other Prior Lien
bonds, the company may, if it pleases, sell directly to
the Trustee any Prior Lien bonds held in the treasury,
provided the price is as low as that offered by other
bondholders. If moreover the company should refrain
for one year from selling the Prior Lien bonds rendered
available through the payment (by the sinking fund or

¢In the caao ol the General Lien Mortgage the “ cash fund ” will

eceive also the proceeds of the $4,000,000 bonds which may be sold
er Jan. 1, 1897.
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with land sales) of General First mortgage bonds, the
Trustee is required to cancel one-half of the bonds so
available, or so much of the one-half as shall be neces-
sary at par to bring up to $500,000 the amount applied
to the redemption of bonds as above indicated, the
other one-half going to the “ cash fund.”

The “cash fund” is to receive each year all the re-
mainder of the “net moneys,” together with certain
other items, as explained in the mortgage, and is to
be used, at a rate not exceeding $500,000 yearly, for
improvements, extensions, etc., upon the railway sys-
tem on terms just as strict as obtain with reference
to the [issuing of the $25,000,000 bonds reserved for
similar purposes. If, as is expected, the land sales in
the course of a few years reach large proportions, the
company should receive considerable assistance from
this source.

DO ELECTRIC STREET RAILWAYS IMPOSE
A NEW SERVITUDE IN LAND.

The change of motive power on street railways from
horse traction to electricity, and the extension of the
lines in many instances over country highways to
remote suburbs, has given rise to a number of inter-
esting legal questions, which are being decided one
after another. A little over a year and a-half ago we
had the important decision of the Supreme Court of
Pennsylvania (discussed in the Chronicle of March
30 1895) on the question of the rights and powers of
electric railways on country highways.  This decision
attracted wide attention at the time, and is generally
regarded as having settled the legal principles that
control in such cases where the laws are the same as in
Pennsylvania. Towards the close of October the
Supreme Court of Massachusetts in a number of
related cases rendered an equally important decision
on another point, namely the question whether electric
railways, where built in the streets of a city, impose
under their present form of construction a new servi-
tude in land for which compensation must be made to
the property owners_

Before discussing this Massachusetts decision it will
be well to refer very briefly again to the Pennsylvania
decision, because the two together serve in a general
way to define the entire status and responsibility
of electric railways. The Pennsylvania ruling, as al-
ready stated, was in regard to the position of electric-
railways when running over country highways. Tne
Court in effect decided that under Pennsylvania laws
where electric railways extend outside of a city or
borough they lose their character as street roads, while
at the same time they can'assume none of the functions-
and powers vested in steam roads. Judge Wdliams,
who read the opinion of the Court in that decision,
pointed out that the street railways contem-
plated by Pennsylvania statute were intended
for the accommodation of the crowded streets of cities-
and for no other purpose, and that the attempt to con-
vert these city conveyances into long lines of trans-
portation, connecting widely separated cities and towns
by electric railways traversing country roads, had not
been anticipated or provided for bp the Pennsylvania
Legislature. Furthermore that while cities andl
boroughs possessed the necessary power to enable them,-
to authorize the use of their streets by a street railway,
townships were not endowed with municipal authority.
Neither were electric street railways possessed of the.
right of eminent domain.
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Summarizing the conclusions in this Pennsylvania
ruling, the Court held (1) that in Pennsylvania the
street railway law did not confer any authority to use
country roads for the purpose of coanecting separate
cities and towns, and that where such roads had been
built it had been virtually without authority of law ;
(2) that no property can bo taken for right of way or
other purposes without compensation ; (3) that the
roads had not the right of emineat domiin, and (4)
that not possessing the right of eminent domain they
could not condemn prop3r;y, aid heace it was within
the power of each owner to make his own terms, and the
road must accept those terms or abandon its purpose.

In the Massachusetts decision, just rendered, the
point at issue, as already stated, was a different one.
It was whether in a city, where a street railway had
been properly authorized, and where it was within the
power of the an horities to grant the use of tne street
for street railway purposes, the employment of electric
traction and the erection of poles, wires, etc., imposed
an alditional servitude on the land for which the
abutting property holders could demand compensation
or have the road enj lined from running. The cases
came up before the full bench of the Saprems Court on
bills of equity brought by a number of parties against the
West End Street Railway. The plaintiffs, who were own-
ers of property in Cambridge, sought to have the defend-
ant enjoined from operating its cars by the overhead
single-trolley system through G irden Street and Concord
Avenue, Cambridge, in front of the plaintiff’s prem-
ises. The acts of the West End Company had been
duly authorized by the Cambridge Board of Aldermen
and by the Railroad Commissioners, but the conten-
tion of the plaintiffs was that to use the streets in that
way imposed a new servitude which the Legislature
cannot aathora: without providing compensation to
the abnttiog land owners.

The decision was quite fully reported in the “ Boston
Evening Transcript” and the summary below is
based on the report contained in that paper. Much
evidence was submitted concerning the dangerous
character of the current used, the effect on water and
gas pipes, etc. The Court finds from the facts that
the electric railway of the defendant is something inter
mediate between a horse railway and the ordinary steam
road. Tne rails are of somewhat different shapo from
those of steam roads, but they are as heavy or nearly as
heavy. The exposed surface of the rails above the
street does not differ much from that of hors< car
rails, and offers about the same obstruction to other
forms of travel. The cars usually are longer and heavier
than horse cars, and may be propdied at a much
higher rate of speed. Tney mike more noise in the
street, and usually stop to receive and deliver pissen
gers only at designated points oa the street. Tuev are
as easily controllel as horse cars, but are perhaps
appreciably more dangerous to other vehicles and to
persons using the street than horse cars, because the
momentum is greater, and while horses of themselves
often avoid danger, electricity knowt no fear, and the
only safety is from the care shown by the motor man
or the conductor. Tne Court also refers to the fac-
that since the introduction of electricity a3 a motive
power the electric ra lwiys have been extended, so that
there are connecting lines many miles long, and that
some of these may be used more or less for the trans
portation of merchandise as well as passengers.

As to the form of the structure on the streets, which
the Court holds to be the fact of prime importance,
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the evidence showed that cylindrical iron poles have
been set opposite to each other in the sidewalks of the
street at intervals of about 120 feet. Between the
tops of the poles two sets of wires are stretched across
the street, the lower set sustaining the trolley wire, the
upper set two guard wires; and these cross wires and
guard wires are strengthened by stay wires and anchor
wires extending from the wires to the poles. Then
there are feed wires attached to the poles and return
wires buried in the street, and the rails are connected
with each other by wires, and are also connected with
the return wires.

The Court decides that an electric railway built as
this one is creates no new servitude in land. The
statutes of the Commonwealth make no provision for
damages to abutters in compensation for what injury
they may sustain by reason of the construction of an
electric railway. The test whether the land under a
street is subjected to a new use by the operation of
new forms of transportation of persons or things is un-
doubtedly, says the Court, in some respects a question
of degree, but the solution of it does not depend so
much upon the kind of power used as upon the struc-
tures which are required and the change in occupation
and use of the street occasioned by the new mode of
transportation.  While it has been held elsewhere,
the Court points out, that elevated railroads on perma-
nent elevated iron and steel structures are a new use
which entitles the land owners to compensation in
damages, horse railways on the surface of the
street, which do not prevent the use of the streets by
ordinary travellers, have been held in Massachusetts
not to constitute a new use which requires compensa-
tion. Says the Court: “ Electric railways, such as
are shown in the present cases, are undoubtedly an
approach in construction and in manner cf operation
to the steam railroad, but so long as the companies are
authorized to use the streets only in common with
other travellers, and their structures do not prevent
other travellers from using them in the ordinary way,
and do not furnish any greater obstruction to light
and air than appears in the present cases, this use does
not seem to us to constitute a new taking of land or of
easements in land for which compensation must be
made.” Tne bills of complaint were accordingly dis-
missed.

Tne foregoing of course merely lays dowa the prin-
ciples which govern in Massachusetts, but the presump-
tion is that the courts in other States would in similar
circumstances take the same view of the matter.
It should not escape notice that the opinion of the
Court is expressed in very guarded language, and does
not sustain the inference that there is no limit upon
the use the electric railways may make of the streets.

RUSSIA’S GREAT ASIATIC RAILWAY.

Among the noteworthy undertakings of the closing
years of the Nineteenth'Century a very prominent place
must be assigned to the great railway which Russia is
building across her Asiatic possessions.  Whether
viewed from the standpoint of the advantages which
it offers as a military project, or as a scheme for devel-
oping the Czar’s dominions in Siberia, or as an eco-
nomic enterprise involving the expenditure of vast
sums of money, or a3 an element bearing upon Russia’s
future position as a contributor to the world’s supplies
of food, in any case the undertaking attracts attention
by reason of its magnitude and importance.
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Nor can it be claimed that the enterprise is one in
which we are interested only as spectators. When it
is considered that even under existing conditions
Russia has within the last few years loomed up as a
great competitor with other grain-producing countries,
and particularly the United States, her exports of
wheat in the year ending June 30 1895 having
reached no less than 142f million bushels—when this
is considered and the possibility contemplated of still
further accessions from the same source, it becomes
evident that the undertaking is one whose progress and
development it will pay to watch very carefully.

We have referred to the road on a previous occasion
andjmade some brief general remarks upon it. But
facts regarding the project and the progress of the
work have always been meagre and difficult to obtain.
Two weeks ago, however, the “Engineering News”
published an article, evidently prepared with great
care, containing much information, previously lack
ing, respecting the scheme and also bringing together
all known data regarding the same, the whole afford-
ing a comprehensive idea of the nature and character
of the project. In the present article we shall avail
ourselves of many of the facts and statistics presented
by the “News.” For purpose of construction, accord,
ing to our contemporary, the line has been divided into
seven sections, whose length and termini are indicated
in the following.

Wb Section. From and lo—

I. Western Siberian....... Cheliabinsk to Obi River............... .—
n. Central Siberian........Obi River to Irkutsk..

Miles.
878

H1. Baikal CIrkutsk to Mysovsk.... 194
1V. Transbaik ..Mysovsk to Sretensk.. 667
V. Amoor......... .Sretenskto Khabarov 325

.Kbabarovka to Orafsk...
..Orafsk to Vladivostok....

Note.—Thesedivisions and distances are those giiven byaRussian
In several more ‘recent but

Government report published in 1893. .mo|
unofficial states ents the lengths of Borne of the divisions are some-
what different, but as the total length of line is practically the same in
all cases the older official statement Is given here.

It will be seen that this provides for a line 4,708
miles in length, with its Western terminus at Ohelia-
binsk in Central Russia and its extreme eastern termi-

nus at Vladivostok on the Sea of Japan. In other
woids, it provides for a line across the whole of South-
ern Siberia, and is properly termed the longest line of
railway in the world. The project appears to have
first taken definite shape in 1890, and on May 13
1891 construction work was begun at opposite ends—
that is from Vladivostok northward and westward and
from Cheliabinsk eastward. In 1891 the Central
Siberian section waB started. About 1,950 miles have
been completed thus far, 1,550 miles on the line east
from Cheliabinsk (giving, with the road in European
Russia, a line from Moscow of about 2,500 miles in
length) and 400 miles on the line north from Vladivostok.
A further very considerable amount of mileage has
been either wholly or partially graded. It is intended
to have the rails laid on the whole line (except the
1,400 miles down the Amoor and the loop around
Lake Baikal) in two years and the Amoor Line may
poesibly be completed in four, years. That construe,
tion is beiDg prosecuted with great vigor is evident
from the statement that at times during the late
Eummer 150,000 laborers were employed. The track
is on the Russian standard gauge, namely 4 feet IIf
inches, and the rails weigh 49 pounds to the yard.
The “News” says that the type of construction is
substantial but rough and in a degree temporary, the
American practice of bending all energies to open the
line for tiaffic and leaving the better and more perma-
nent work to follow having been adopted. The imme-
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diate model studied by those who planued tho road
wa3, it is stated, the Canadian Pacific. The total
estimated cost of the line is 350,210,090 roubles, or
$270,362,000 (about $57,615 per mile), calculating the
Russian rouble at 77'2 cents.

The “News” points out there is considerable miscon-
ception regarding the possibilities of industrial devel-
opment presented by the country traversed by the line,
Because vast areas of Siberia are undeveloped and unm
inhabited, and because other vast areas have a climate
of almost arctic severity, it is frequently assumed that
Siberia as a country is a bleak, desolate regioa almost
incapable of inhabitation and development. Tnis is
not true, the “News” avers, as even a very cursory study

of the climate, soil, mineral resources and flora
and fauna of the country will show. An enor-
mous area of the country lies iD mean geo-
graphical latitudes, and within this area are

included the meadow lands, or steppss, renowned for
their fertility, and already competing with America in
supplying wheat and other cereals to the European
markets! Iron and coal are found all over Siberia in
rich and often contiguous deposits. Mercury, lead,
tiD, copper, salt and other minerals also exist to vary-
ing extents. The precious metals, gold and silver, are
likewise found in a number of deposits much richer
than the poorer deposits now worked in America. As
yet none of the minerals have been developed in a
thorough and extensive way, owing to the small local
demand and the lack of transportation facilities.

Tne writer in the “News” thinks that there can be
little doubt that questions both c¢f national and inter-
national politics enter very extensively into this Trans-
Siberian scheme ; otherwise the immediate expenditure
of 270 million dollars in a work which will not for a
long time prove remunerative in a strict monetary
sense would not have been so cheerfully undertaken.
At the same time, however, the road will serve to open
up to the markets of the world vast natural advan-
tages and resources which will ultimately compete with
the advantages and resources of the North American
countries in supplying European markets. The road
means that Europe is to be connected to the Pacific
and the Far East, with Japan and China, by an unin-
terrupted line of railway communication. It opens a
new route for the world’s trade, as well as for Russian
trade, across the country which has not inaptly been
called “Russian Canada.”

It is noted that auxiliary to the road itself large
sums of money are to be spent in construction designed
to develop local traffic, in waterway improvements and
in colonization enterprises. Branch railways are
planned to connect the main line with nearby mineral
districts and favorable water routes, and wharves and
docks are being built. Large sums are also beiDg
expended in geological and mineralogical work inten-
ded to exploit the mineral resources, and similar work is
being done to develop the agricultural possibilities of
the country. When the appropriation was made for the
Cheliabinsk-Irkutsk and Vladivostok-Grafsk sections it
was provided, the “ News” says, that 14,000,000 roubles
($10,808,000) were to be used on auxiliary works of the
kind mentioned, and it is announced officially that the
probabilities are that similar amounts will be set aside
in farther appropriations. Now that Russia his made
arrangements with Cninafor building railways in Min-
churia, it seems likely that Vladivostok may be aban-
doned as the eastern terminus, or at least that Russia
will get a second terminus farther south, say at Port
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Arthur. A terminus at the latter point would mean
that Ra€3ia had obtained what she has so long desired.
A terminus at that point, too, would possess great ad-
rantage over that at Vladivostok, since the latter port
is closed by ice a large part of the year.

COTTOX CONSUMPTION AND OVERLAND
MOVEMENT TO DECEMBER L

The maiketing of cotton during November has been
on a more liberal scale than for the corresponding
month of 1895, but compared with 1894 the falling oil
is very noticeable.  According to our statements
1,634,210 bales came into sight through the ports, in-
terior towns and the rail movement overland in Novem-
ber this year, or 313,113 bales more than in 1895, when
the aggregate was only 1,321,097 bales; but the
total reached 2,197,167 bales in 1894 and 1,704,608
bales in 1893. Tne aggregate for the three months of
1896 is 4,743,059 bales, against 3,585,613 bales for tie
like period a year ago and 4,977,500 bales in 1894,
Northern spinners hare taken 286,049 bales during the
month, and their total takings for the season to date
exhibit an increase of 28,28L bales compared with last
year.  Contrasted with 1894, however, this year’s tak-
ings exhibit a maiked decline.

OVERLAND MOVEMENT TO DECEMBER 1.

The grots shipments overland have been less during
the month than in the like period of any of the pre-
ceding three years, reaching 228,696 bales, egunst
235,300 bales last year, 431,786 bales in 1894 and

306,526 bales in 1893. In fact this year’s gross for
November is smaller than the same month for
any year since 1884. The season's total is now

71,745 bales more than in 1895 but 206,543 bales less
than for 1891. The net overland for November is
likewise less than tor the month of 1895, having been
only 160,259 bales, against 183,338 bales, and there isa
decrease of 210,567 bales compared with 1894, when the
aggregate was 370,826 bales. For the three months the
aggregate net is 397,806 bales, an increase over 1895 of
35,298 bales, and compared with two years ago the loss
Ib214,987 bales. Presented in our usual form the re-
sults for the past three seasons are as follows:

OVEELAMD PHOM SEIfKKBKR 1 10 DECEMBER 1,

1898. 1 1895. 1894.
Amountskipped—
Via 8t- Loot*... 231,399 224918 383,638
ViaCairo.... 123,727] 105,099 150,957
Via Parker 7,596 8,967 9,509
502! 24 1,387
VI LoUisVille . e . 64,4621 67,449 70,778
ViaCincinnati.............. TP 57,763* 26,396 68,001
Vi* otherroute#__ ................... 41,147 22,507 49,722
Shipped to mill#, sot tnciadfd above.. 4,582] 1.073 4,729
T-st*j *****gverland ................. 531,1781 459,433 737,721
Oedutd shipment* -
Overland to New York, Boston, Ac... 116.234 75,664 81,436
Between Interior towns ... ... 1,782 1,861 10,185
Qaivastcm* inland and local mills ..... 1,575! 2.158 1,402
Mew Orleans, intfttd and local mills... 7,687 7,212 9,662
Mobile, Inland and local mills............. 2,892 2,893 10,031
Savannabh, Inland and local mills....... 384, 513 1,389
Oharieston, inland and local mill*...,.. 3,071 6,286
$f, Carol’a porta, Inland and local mills, 318 405 425
Virginia port#, Inland and local mills, 2,520] 3,118 1,172
fotfei) ** *@od*dficrod........ ...... 133,372 96,925 124,958 ,
397,806 362,503 612,733

Leaving- total net overland*........

* This tot-," Income#t shipment# to Canada,&o by rati, which since
September 1in | f > amounted to 81,975 bale*: in 1395 were 22,073
e* and In 1324 were 30,986 bale*.

RECEIPTS, EXPORTS 1IND SPINNERS* TAKINGS,
Receipts at the porta for the month have been less
than in October, bat heavier than in November of last
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year, reaching 1,286,251 bales, against but 912,759
bales last year and 1,607,662 bales in 1894. The ag-
gregate for the three months is consequently 1,168,148
bales more than for the same period in 1895, but
81,835 bales below the total for two years ago. The
outward movement of cotton has been of quite free
proportions in November this year, the total foreign
shipments having been 1,056,661 bales, against 694.771
bales a year ago, and 1,154,511 bales in 1894, and for
the season to date the aggregate exports have been
2,349,740 bales, or 913,356 more than for the corre-
sponding period of 1895. Contrasted with 1894 there
is a gain of 70,845 bales. Port stocks have increased
94,344 bales during November, and are now 89,204
bales greater than on November 30, 1895.  Our usual
table of receipts, exports and stocks is as follows:

Movement from Receipts Receipts EXPORTS SINCE SEPT. 1, 1896 TO-

Seyt. 1, 1890, to Since  since Stocks
Vec. 1,1890. Sept 1, Sept.1 Great prance Conti- jorap NOV-30:
1896. 1895. Britain* nent.
Galveston........... 795,610 4P3,102 379,959 93548 126,921 600,426 180,504
TexasCity,&c.  50,24* 38,021 11,109 11,109 5,239
ffew Orleans. 1,098,604 809,195 352,777 178,629 207,261 736,567 372,40#
Mobile.......cccooeee. J33,023 98,016 49,636 5,627 55,263 53,845
31,210 12,198 16,769 3,922 20,691
iavannaii.......... . 471,689 408,337  36.522 15,341 146,102 188,265 121,178
Brunswick, &- *78,552 57,949 31,650 3,865 35515 16,395
CJharleaton....... 251,715 165,029 50,844 94,785 145,629 62,175
Port Royal,Ac 32,64 23,553 30,827 30,82?
Wilmington....- 189,375 106,400 65,926 78,290 144,218 22,199
WashIngfc'm&e 455 35"
Norfolk ............. 430,09* 125,104 07,794 9,200 76,994 si,os
Newp'tN 7361 91,280 12846 .. 2,846 8,046
Mew Y ork 18,112 9,521 103,857 8,182 64,458 176,198 223,357
Boston.. 67,590 36,835 02,298 902 63,200 29,000
Baltimo 18,551 11,598 27,128 2,852 24,130 54,110 12,839
?UUaaaiphis, 13,981 17,710 8,427 4 457 7,834 5,515
Total 1890....... 3,887.253 1,272,311 296,400 781.029 2,349,740 1,193,996
Total 1895..... 2,469,105 872.023 185,940 577,821 1,436,384 1.0C4.703
Tntal 1894..... 8,749,088 1,060,391 306,377 913.127 2,278,895 1,183,741

*Great Britain export* Include to the Channel.

Using the facts disclosed by the foregoing statements*
we shall find that the portion of the crop which has
reached a market through the outports and overland,
and the Southern consumption, since September 1 this
year and the two previous years, is as follows.

1896. 1895. 1894.

Receipts at the portsto Dro. 1__ bales. 3,667,253 2,499,105 3,749,088
Vetshipmentsoverland daring same time 397,806 £62.508 612,733

les. 4,085,059 2 861,613 4,361,821

Total receipts....ccoerevevenrceenns ba
'261,000 259,000 230,000

kinthern consumption since September 1
Total to Deo, 1. bales. 4,326,059 3,120,613'4,591,82X

The amount of cotton marketed since September
1in 1896 is thus seen to be 1,205,446 bales greater than
in 1895 and .265,762 bales less than total for 1894. To
determine the portion which has gone into the hands of
Northern spinners during the same period we have

prepared the following:

Total receipts to December 1,1896, as above............ bales.

Stockon!)»»' .ommeneement of year (Sept. 1,1896)—
AtNorthern ports........ e cvvevnene 70,990
At Southern ports........... . 151,688— 222,678
At Northern Interior markets.......ccoeevevs cvveeeenenne 4,050— 226,734

Total supply to December 1.1896 ......cccvivvvvenrnines e 4,552,793
Of h »«nopl.v rinr*, nas o«en export ed
to foreign ports since Sept. 1,1896..2,349,740

Less foreign ootton Included_bales. 6,837-2,343.353
Sent to Canada direct from West 31,975
Burnt North and South 1,938
Stock on hand end of month (Dec 1,1896)—
4t Northern ports.. e 270,741
At Southern ports ........... 923,255—1,193,996
At Northern interior markets........occovevceevevvennnns 3,919—3,575,181

4,326,059

Tot. takings by spinners since Septemborl, 1896.................. 976,612
Taken by SoOUthern SPINNErs.......ineeeee s 261,000
Taken by Northern spinners Tnee September 1, 1896........ 716,612
Taken by Northern spinners same time in 1895............... — 688,331
Increase Intakings by Northern spinners this year..bales. 28,231

The above indicates that Northern spinners had up
to Dec. 1 taken 716,612 bales, au increase over the
corresponding period of 1895 of 23,231 bales and a
loss from the same time of 1894 of 303,437 bales.



BY%4

AMOUNT OF CROP NOW IN SIGHT.

In the foregoing we have the number of bales which
has already been marketed this year and the two
previous seasons. An additional fact of interest is the
total of tho crop which was in sight on December 1
compared with previous years. We reach that point
by adding to the above the stock remaining at that
date at the interior towns less stock held by them at
the beginning of the season. In this manner we find
the result for three years on Dec. 1 to he as follows :

1896. 1895. 1894
Total marketed, as above— bales. 4,326,059 3,120,613 4,591,821
Interior atoots In excess of Sent. 1. 422,000 465,U00 385,679
Total Insight....cccoeouennne.. bales. 4,748,059 3,583,613 4,977,500

This indicates that the movement up to December 1
of the present year is 1,162,446 bales more than in
1895 and .229,441 bales less than in 1894.

As it will interest the reader to see what has come
into sight each month of the season during this and
previous years, we have prepared the following, which
shows the movement for the last four seasons.

Months. 1896. 1895 1894. 1893.
September 1,222,287 542,394 663,703 511,273
October. 1,891,562 1,722.122 2,116,030 1.637,555
Novembe 1,634,210 1,321,097 2,197,167 1,704,608

Total 3mopffis. 4,74 ,059 3,5«¢5,613 4,977,500 3,853,436
Balance season.. 3,576,860 4,915,266 3,673,775
Total orop....... 7,162,473 9,892,766 7,527,211

WEIGHT OF BALES.

To furnish a more exact measure of the receipts up
to December 1 we give below our usual table of the
weight of bales. We give for comparison the figures
for the same time in the two previous years.

Same  Sam€
Three months ending Bee. 1,1896. perVd in peri’d %

1895, 1894
Number of Weight in Average Average Averag>

Sales. Pounds. Weight. Weight Weight
TexasS . 845,858 446,680,6»3 528 08 535-13 539 50
tonlsiana.......... 1,096,604 559,213,210 509*95 516-87 518*39
Alabama......... 136,023 69,099,684 50800 50300 515*00
Georgia*.......... 581,451 282,451,452 485-77 485*36 500 89
Bontb Carolina. 283,809 138,757°058 488-91 484*48  498-20
Virginia.......... 437,444 210,099,979 480-29 489*96  490*93
North Carolina. 169,830 83,462,953 491-45 491*71 500-24
Tennessee, &0,, 775,040 386,589,952 498*80 50000 498 90
Total........... 4,326,059 2,176,354,981 503-08 506-27 512 12

* Tnninriing Florida.

It will be noticed that the movement up to December
1 shows a decrease in the average weight as compared
with the same period of last year, the average this year
being 503-08 ibs. per bale, against 506-27 Ibs. per bale
for the same time in 1895 and 512-12 Ibs. ia 1894.

DRY GOODS TRADE DURING NOVEMBER.

The result of the elections imparted a decidedly firm
tone to the market for staple cottoas, and with an
improved demand sellers in a number -of instances
secured slight advances for both spot and contract
goods in brown and colored cottons. Bayers lacked
stamina, however, and the demand soon fell away, the
rest of the month proving decidedly quiet, with a sag-
ging tendency to vards the close and all the early gains
lost. A number of mills resumed work during the
mouth and their efforts to secure orders, coupled with
an easy cotton market, had a weakening influence.
Abnormally mild weather also told against the market.
In printed dress fabrics for spring a good business was
done, the bulk of it in specialties in sheer fabrics and
fancy weavts. In regular prints, indigo blues and
shirtings advanced £e. Print cloths advanced 1 16c.
early in the month, but gave way again. The stock of
cloths at the close was the largest ever recorded.
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[Vor. 1 xiii.
1896. 1895.

% Oott’n Print- Sheet- Lan- S’th’n Cott’n Print- Sheet- Lan- SHh’to
S low in ings, caster 3-yd. low in ings, caster 3-yd.
© mid- cloths, stand- ging- shéet- mid- clot s, stand- ging- sheet-
3 dling. 64a%64 ard. hams. ings. dling. 6 4*64 "ard ams ings.
1. 89i 5*%4 550
%-- 71*« 2% 5% 5 5*8 84t? 3*fl 6 5i® 5*8
4.. 2*8 59 5 5% 89i * 6 5>s 5*8
5. 1% 2¢eg SLj 5 5*8 q 316 H

6.. 2%  5iS 5 5% 8*9 6 5ia 5*8
7.. 1% 2«w 5% 5 51® 8i« 6 5is 5*8
8 71318 519 5 5*8 816 3 g 2%

- a H 5i® 5°8
10.. ﬂ'—ﬂ 5 5% ..8.-.
11.. 7% 2Hi8 Sis 5 5% 8S1S 3% 6 fia 5*8
12.. 7V % 'lis 56 5 5*8 8*w 34, 6 &®  5*8
13.. 76s 5 5" 5 5% 83.e 3% 6 5i® 5*8
14.. 7*8 2% 5% 5 513 8is 344 6 58, 5*8
15.. .. 8. 8 314 6 5*a 5%
6. % 2*8 5% 5 5 8 3M 6 ok. 5%
17.. 28 5% 5 5
18.. 7He 2*8 5 5 8 341 6 51® 578
19.. 7»16 2*8 5% 5 5 71*16 34, 6 51®  5*8
20.. 1% 2% 5% 5 5 71*0 3-4 6 51®@  54s
21.. 74*  2%s SSS 5 5 71016 3% 6 51®  5>a
22.. S.. . 3*16 6 5A 53
23,. T3« 206 538 5 5 8*8w 6 5*3 513
gé" e %8 go@ g E 33|

. T4s 2*8 ] 5 € 51®  5I®
26.. L H_. SSI6 i E;B o
27. 766 28 5 5 5 A® 543 51® S5i®
28.. 7*16 2*8 538 5 L H,,
29,. S 33lr ‘517 ofa
30, lhe 2*8 578 5 5 81s" 336 578 513 5la

§ y Ole above pricesare—For cotton, low middlin
Yoijb; for printing cloths, manufacturers’ net prices;
sringhams, agents” prices, whtoh are su
per cent, e reept when oliherwiae state

uplands at New

or sheetings and

Ject to an average diaeouut of &
Soathera sheetings net.

OUT IN KANSAS.

The snug little State of Kansas seems to be in a somewhat
despondent mood just at present, but she will soon wipe
away her tears and resume her usual good humor.

Her disappointment at the result of the elections is patheti-
cally poignant, and she makes wry faces and tries to believe
that the everlasting smash cannot be postponed much longer,
but the ozone which comes with forty below zero will soon
brace her tangled nerves and give her a more cheerful out-
look.

She was sure that Mr. Bryan would lease the White House
for at least four years and that in consequence of her pull on.
the administration everybody would have a fat office and live
in clover. But that dream has been rudely broken up, and,
like. Rachel of old, she refuses to be comforted.

Jerry Simpson, the sockless statesman, is doing his best in
the way of prophecy, and is gracious enough to say that
Kansas still has a future, dimmed, of course, by McKinley,
but still a future of moderate proportions.

Why need Kansas bury her face in her hands and weep ?
There is money enough underground to satisfy any reason-
able man, even if he is a politician. Qil has been discovered
in various localities and natural gas enough to illuminate all
the interplanetary spaces if properly piped. More than that,
she has coal mines with such a generous supply that their
product can be delivered at the mine’s mouth at less than
seventy-five cents per ton. She also enjoys prohibition, and
no one can get a drink of whiskey unless he swears that he
has been bitten by a snake.

Take her for all in all, Kansas is on the road to wealth and’
ought to stretch Thanksgiving Day up to the first of January.
—New York Herald, December 3.

DEBT STATEMENT NOVEMBER SO 1896.

The following statement of the public debt of the
United States on November 30 1896 is made up from
official figures issued on that day. Lower down we
give an interesting exhibit of the bonds issued in aid
of the Pacific Railroads, and the Treasury cash hold-
ings, all of the same date.

INTEREST-BEARING DEBT NOVEMBER SO, 1896.

leof Interhelst Amognt ———————— —/d\muuntoutstandlngI —————————
Titleof Loan— payable. issu$ . Reglste$e Cougon. ot%l
at2'lre iQ ~M- 250*000,000 25,364,500 ..o 25,394,600-
4s.Funded loan, 1907..Q.—J. 740.339,800 490,393,750 69,244,700 559,638,450
4s.Refund’g certified. Q.—J. 40,012,750 e o 46.170"
6s. Loan Of 1904 ....Q.—F. 100.0u0.u00 59,708,050 40.0-1.950 100,000,000
4s.Loan Of 1925.. .Q — F. 162,315,400 97,404,950 84,910.450 162,315.400
Total, excluding Pae. ” *! ~ "
E BondsS..iiies e 1.293.227,950 673.071250 174,247,100 847 364,520

Note -The denominations of bonds are as follows: Two per cenls istered
only), $50, ftO0, *500. $1,000, *5,000, Uu.000, €20’000 $50,000: 4s of re |s
tered, eso, $ 00, 5560, n 0<0, $5.00°> $t0,i'00, $ -0,0 $.0,500, coupon, $50 $10

$5<0, $100; 4s, refundlng eertiScates, $10; 55 of 1904, reglslered $50, $100
$1,000, $10,000, coupon, <50, $100, $1, >00 : 4s of 1925, reglstered $50, $100, $500°
$l 000. §5,U00, $19,000, coupon, $50 $100 $500, $1, 000.
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DEBT OK WHICH INTEREST HAS CEASED SINCE MATURITY.

QOct. $L
ainted Loan of 1891. matured September 21891.. $375,5§0 00
ebt matured priorand subsequenttoJan. 1,'0L 1,231,160 26

d
Debt on which interest has ceased............... .*1,607.010 26
DEM’' BEARING NO INTEREST.

$1,501,620 26

United States notes.. .
Old demand NOteS.....c.oeccvieriricciirsee e .
Nation*! Bank note«—Redemption account.
¥rae*ioad currency.. .
Leasamotmtestimated aslostor destroyed

6,890,501 11
$372,170,117 11

&fsxm&te of debtbeartn#no Interest. .oevn oon .
RECAPITCRATION.

Nov. 30. Oct. 31. Increase or
. 1896. 1896. Decrgase.
OlamlJkaHcm of Debt $ $ é
Interest>bearing debt...... 847,361,520 oo  si7,361,460 oo Ine. 60 00
Debt.interestceased........... i,& 1620 20 1*097,010 26 Dec.157?
Bent bearing no interest... STz.I7*Kll- U 372,100,217 *M Ine.69ts69 50
Total grossdebt........,1,221.126,257 *» 1.221,071.717 90 Inc.51,5*9 50
- .572.761 m Dec.8.215,683 16

Total net debt.. .. 9.*5,769.158 93 987,198,956 27 Ine. 8.270.2 2 66

The foregoing figures show a gross debt on November 80
ISM (;aterest-_fc aring and non interest-bearing) of $1,331,-
188,3>74) ani a net <*e dtrosa d bt lass net cash in the
Treasury) of 8993,789,158 93.

Pacific Railroad bonds are never included in the official
total of the G irerntneat debt. Thestatus of these obligations
to-day isas below. Methods of book-keeping make the of-
ficial record unintelligible to most readers, and hence we
have brought together in opr compilation the leading facts
relating to the subject.

BOYDS 18SOKO IS AID of pacific railroads.
«—.jterms4 — ptiAordt*e of maturity.—
acctkmiihxted ini. Already Our Jan, Du--Jan. Dij_e]@..
. é\laumte it PrinapfuU: Inlireat. paid. 1,1897. 1,1898.
[0} autmit. 1
fenurail, FriMI3 . 3 1000 106U.10 9,197,009
. S 2,080,006 2~00,000 1,423,000
Salea Pagjae:. 272&1&229?614 Mfa%(%%(\)l 5,840,006 15010512
r  Pe . B , ' H
Vtteterh Pifir: 1R HFRY T som | I feoised
Swsjc City Je Pm e e 8.320

T«ui___79.iT8SA7 U.00IUOI sa.sel.ass ii.001.580

The cash holdings of the Government as the items stood
Novemlx-r 80 we take from the Treasury statement of that
date. The net cash balance given below is the same as de-
ducted above la reaching the Tief debt.

CASH IN' THE TBXASOTtV.
OOM)~COlU.iiciiies ciiriicis et e s lu & 't »4
)Bint . é».&%\%*o 527,101 81
omtm... . (00]
itateldtenr min 1 11
) 113.137,65* 03- £09,680,450 44
Pmmr— fjsited Stat 71J)906,55*3 Q0O
Trmmnxf mdmo f MIN 00
Gold eertUteate*.. 1.416.390 QO
Stiver flefMkawte*. il,671.383 00
O R dtEME tACE Jo o« 8, I#7$> T w000 60
NaUoOAi bank tu/te* . ia.C63.470 69 - 139.616.155 69
O th«r~ 10(ii)A, Inter##! paid
lod rcliiibar!t9Ri*?flt . 173,161 89
1.liw crdfi Mid Garrency... . 1.**1.87A 88
in naiT bank dejjtfwiterte* —#n’l teet.. 12,300,667 10
DU'feaiwiTig eb*)*jie**. ... 3.332,387 41- 17.137.872 34
Aibrmfate,.., e *8535.901,579 81
DEMAND

LIA

BILITIES.
,433,139 00
11.9**3,604 00
38A10,fl©0 00
121.077.2-0 00-1567,523,923 «%

0 8.®25.601 oi

0**t«teiidI»F efteefc* »nd «U»8*  ovvvvnnnnnnn 4,129,0*0 05

DfciJbfitein-« oUlem*  ftalane#*.-.. 25.718,36-' 09
i ntftlA Ac.- L 4.577.200 59 - 43,080,653 31

" *K»0.0»>k060 00
D M,357,Wi3 47 s 225,367,088 47
....$835,961,579 81

...U8u?2.7ftl 63
.. 225.357,093 47

18,215.003 18

ansmt...

@

Net rjwh tetlanew la ths Tr®4wmry OdohBP31,1.76..
Net cash Laianc*}fa tf*« TrAmnry November $*), 1896,

|[>ear«i##e Oarteie thamnoiki.- -.4.,. — .

Clearings by Telegraph,—Sales of Stocks, Bonds, &c.—
Stiiik Each tago Cieiing H*iise Tran-actlons—The sub-
joined statement, covering the clearings for the ctirre«t week,
neually appeari on the first page of the Chrosiclb, but
on account of tbe length of the other tables is crowded out
once a month. The ftguree are received by telegraph from
the leading cities. It will >>observed that as compared with
the corresponding week of 1895 there is a decrease in the ag-
gregate of "8 p«rcent. So far as the individual cities are
concerned Mew York exhibit* adecrease of 0*7 percent, and
the at other ooiaw are: Pnilad ilohia, 10%o per cent,
Chicago, 8*0 p r cent, and Rev Orleans 16'6 per cen*.
B «ton rec *rds a gain of 18'l per cent, Ballimore, 5*4per cent
and St. Louis 5'7 p-r cent.

0X,KARI»©JS, Week Bnding December 5.

Lelryrnph. 1898. 1895. Per Dent

I R $578,877,580 $583,171,491 0-7
Bottea .»*» —— 97,950,9»4 80,802,032 _H3*|
53,542,540 71,267 692 -16 5

ILMtIsBor# . ... ... 13,527.741 12,828,841 + 5-4
85,887,294 93,047,108 - 80

SELOIN# oo e e 25,215,835 23,856,104 57
Jf«w OIMMI* 10.565,360 12,008,662 -16*0
$871/201,104 $081,435,990 1*4

Ott*«r Gttim, 8 d*y* ... 159,470.923 181,492,783 1-2
r#tei 8 $my«..... ~ii,03 >.741,087 ~ «1,044.928,753 13
All eitia#, | dskf- ... ... 1SS.371.4S7 191,373,786 -4 2
$1,314,013,524 $1,236,362,539 1*8

fote] *11oilte* for w#«k..
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Another table, our usual monthly detailed statement of
transactions on the various Mew YOork Exchanges, has also
been crowded off of the first page. The results for the eleven
months of the current year are. however, given below and
for purposes of comparison the figures for the correspond-
ing period of 1893 are also presented.

Eleven Months, 1S96. Eleven Months, 1895.

Description. Par Value Actual Aoerye Par Value Actual  Average

or Quantity Value. Pricé.  or Quantity Value. Pricg.
» 50,783,017 . -9.

Stock| yal 414331 xag8 | 8089021986 65-1 | g5697 5054 8 f8391620354 59°8

RR. bonds.. $327,633,02> $231,332,183 70*2 $459,831,080 $324,163,557 70*6

Govt bonds $28/125:407 115*4 $7,218:250  $8,355,2 *<115'8

State bonds  $1998,500  $1.U41044 ~52*1 $524170.) $2/121,417 40*5

Bans:stocks $525,500 SS44.661 160*7 $432,21 ¥722,4.9 1072

Total.... $5100103553 $3,35131826" ~35*7 ~$6149,546,101 3,726,983070 60*0

Qotton. .bis. ~ 42/21,700 $1,021587420 $33*22 46,874,500 $1,763941060 $37*
Grain, bush. 1219,212.152 $-35,189 051 6SVfe. 1,846.687,101 $120997670i $3Q75’Z§.

TotalvainA $5.807691734 $6.7 590083 >

froaetayglCPgnxtttevctal jglisUJ|jeurs

[From our own correspondent.]
London, Saturday, November 21, 1898.

The speculative departments of the Stock Exchange have
been more depressed this week than last. Two important
dealers in the South African mining section have had to be
helped, and although it is said they will ultimately be able
to pay twenty shillings in the pound, for the time being their
securities have had to be taken over to prevent several serious
failures. Tii ,*securities will be held by the great mining
magnates until there is some sort of recovery in the market,
when they will of course be sold. For some weeks past the
market has been depressed by reported sales from Paris, and
although there has undoubtedly been considerable selling,
both from Paris and from Germany, many of the sales which
were attributed to the Continent were in reality sales by
people here in London who were heavily emoarrassed.

The final settlement of the Transvaal gold shares has at last
been completed. Tbe delay was partly due to the natural
dilatoriness which has distinguished the mining section ever
since the beginning of the boom of last year, but it was also
delayed intentionally by the dread that was felt in so many
interested quarters that a large proportion of the memaers of
the Stock Exchange would be fouud to be uua ile to meet
their differences. As far as is officially known no one has
been “hammered,” butthe lossesin some cases have been very
considerable, and although relief is felt that the settlement of
the account has at last been completed somehow, many firms
have been severely hit. There has been some recovery in
prices, partly on account of the completion of this settlement
and partly upon buying by the great African migaates for
the purpose of steadying the market, but the imprivem nfc
has as yet not gone far enough to materially help the mtrket.

With reference to the department in which your siie is
interested, viz., that for American railroad securities, 1 have
practically nothing to report. When it was kaown chat Mr.
McKinley was elected to the Presidency, the professional ele-
ment, both in and out of the Stock Exchange, bought heavily
American railroad securities, in the confident belief that there
would be, at any rate for a week or two, an active speculation
in these scares. That confident belief, however, bai certainly
not been justifi-d by events. The puolic here are at present as
little disoos 1to operate in American railroad securities as in
South African gold mining shares. The dealers in the
American market stand about all day in the Stock Exchange
sharpening their pencils and wai ing for 4 o’clock, wuch is
the official closing hour. Indeed, with the posdble excjpti>u
of those engaged in the cousol and the home railway markets,
few dealers inside the house are doing anything, and brokers
for the most part pass their days in their offices ; and iu the
case of firms where there are many partners only oue or two
of them find it necessary to come to the city. This state of
general depression for no assignable cause cannot, of course,
last, but it is feared tbit we shall see no material improve-
ment in business until after the turn of the year.

There has been a slackening in the activity which has
characterized the wheat market during recant weeks, the
highest price reported from any of the provincial centers this
week being 38s. Od per quarter, which is, as you may re-
member, 2i. below the highest figure I quoted last week.
This reaction in the market bas undoubtedly been brought
about by tbe extraordinary eagerness which our farmers are
showing to burry their wheat to market and realize the bene-
fit of the present high prices ruling. There is a general im-
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pression amongst the well-informed that prices will tend to
harden througout the winter, but whether this prove to be
the case or not, those who have had large stocks of wheat on
hand appear to be impressed with the truth of the old adage
about a bird in the hand being worth two in the bush, as there
is certainly no disposition to wait for higher quotations.

There is certainly an element of uncertainty in the course
of prices in this market. Reports this week from Buenos
Ayres give a somewhat more favorable prospect for the har-
vest which will shortly be gathered in Argentina, and should
the harvest prove to be a really bountiful one, no material
advance in prices is expected; but if all the reports received
tip to the present be accurate, the drought and the locusts be-
tween them have done so much harm to the Argentina crops
that the more favorable conditions reported this week are
unlikely to materially affect the position. From no quarter
-do we receive reports of a full harvest. India, as you are
aware, is suffering from famine, and instead of having any
wheat for export will have to import large quantities ; while
as to Russia, although that country possesses a considerable
surplus this year, the harvest, nevertheless, is by no means up
to the average, Consequently the general impression is that
jpricesmust tend to harden all through the coming winter.

An interesting table has been prepared by the Johannesburg
Sanitary Board, giving the census of the city in the middle of
October, The total population is returned at 102,078 persons.
Of this number nearly 51,000 were Europeans or whites and
-42,500 odd belonged to the native tribes. Of the white popu-
lation 16,265 were born in the United Kingdom and 15,162 in
Oape Colony. There are over 48,000 Protestants, 4,800 Cath-
olics and 6,253 Jews, while more than 32,500 are returned as
pagans or heathens.

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

1896. 1895. 1894. 1893.
Nov. 18. Nov. 20. Nov .21, Nov. 22.
£ £ £ £
Circulation... 20,247,825 25,469,355 26.111,430 25.210.725
fl?abllo deposits. 0,389,201 7,146,011 5,389,787 3,994,874
Other deposits 43,397,817 49,812,242 85,775,917 28,793,105
Governmentsecurities.. 13,753,063 14,830,525 13.053,120 9,887,598
Othersecurities...... 27,093,534 27,043,066 18.590,396  23,073.404
aeserve of notes and coin....... 20.231,112 32,870,683 26,705,702 17,132,191
<0o0in& bullion, both departm "ts 35,078,937 41,540,043 35,018,132 25,898.916
(Prop,reserveto liabilities., p. o. 52* 67H 04 11-16 62
Bank rate ... ....percent 4 2 2 3
Consols, percent ... L10 1-16 1057* 103** 93 7-10
351V er. e . 29 15-103. 30«d. 28**d. 32% 4.
Clearing-House returns . 105,118,000 195,398,000 116,107,000 114,284,000

The rates for money have been as follows :

Interest allowed

1« Open Market Kates. for deposits by
2 Bxnk Bills. Trade Bills. Disc't Was
Joint
Thres-  Four  Six Three Four  Six Stock At 7to 14
Months —  — Months Months Months Months Banks. Coll. Days.
Ogt. 284 3 @% 27@s HA m 3% Si 2X 2.
04 3% smn 3 3* 3k 3* 2 B
Nz&t_ «4 3* 3% m 3@l @4 3%@4 2% 3 %
4 134 OH&H 3%6% Smu. | 3+ 3q  3* 3 3%
214+ 3%@3« 3U  3%@4 @Y% 2% 3 3M
i su-ie®3%

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

Nov. 20. Nov. 13 Nop.6. Oct. 30.
Rates of
Interest at Bank  Open Bank Open  Bank Open Bank Open
Rate. Market Rate Market Rate. Market Rate. Market
{Paris... 2 m 2 m 2 m 2 2
Berlin. 5 iH 5 iH 5 *H 5 iH
Hlamburg.. 5 iH 5 m 5 iH 5 iH
{Frankfort....... 5 iH 5 194 5 iH 5 iH
Amsterdam.... 3% SM 3X 3> B4 394 894 3
Otrassels. 3 2% 3 254 8 294 3 294
Vienna.. . 4 % 4 394 4 394 4 4
Efc. Petersbhurg. 0 6 6 0 6 6 6 EX
M adrid...... 5 5 5 5 5 5 o 5
Copenhagen. 4 4 4% 4% 494 4% 4*

Messrs. Pixlev & Abell write as follows under date of No-
vember 19:

Gold- The CoLtinental Inquiry continues unabated, and there have
also been orders in lhe liarket lor the rndlan Bazaars. The Bank has
<0i<) £178,000 during the week, of which £170,00c is for Adexandiia.
£ 7.000has been received. Arriva's: New Zealand. £13.00'; South
ﬁf |cg £010508,000; Chili, £9,000; total, £180,000. Shipments to Bom-

ay, £o, .

Silver—Owing to some pressure for Immediate delivery and the iu-

cousiderahle amounts on the market, the price hardened to 3 -d.; sub
esequently the rae fell to 29 I5,ed., at which it remains to-day.
Arrivals: New York, £192,000; Chili, £27, i00;, total, £219,>00

Shipments to Bombay, £91,200.
Mexican Dollars—The la-t rite at
Arrivals from New York, £2,0Ji>,

whioh dollars were done is 21%.
Shipments to Penang, £21,800.
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The quotatious for bullion are reported as follows:

Nod.
12.

Nov.
12.

Nov.
19.

GOLD. Nov. Silver.
London Standard. 19. London Standard.
i d. d.
Bar silver, flne..,0z. 2915ie 2913,6
Bar silver, oontain’g
5 grs. gold.oz. 3071B 305,8
do 4 grs. gold oz. 30% 30%
do 3. grs. gold.oz. 301is 2916lg
Cake silver.......... 0z. 32->iq 324,,
Mexican dollars.oz. 298 ,, 29%

s. d, s d.
Bar gold, flne....oz. 77 11% 77 11%
Bar gold, parting.oz. 77 11% 77 11%
Spanish, old......... 0z 76 1%76 1%
NEeW.....c.oc... ceveen OZ 2% 70 2%
J. 8. gold ooin...0z. 7% 76 7%
erm'd gold ooln.oz, 76 3% 76 3%
French gold ooln.oz. 76 3% 76 3%

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

IMPORTS.

1896. 1895. 1894, 1893.
Importsofwheat,owt.l 1,215,630 16.359,760 15,435.123 15,127,226
Barley.. ... 6,105,990 7,2i7,130 8,291.154 7,031,332
Oats.... 4,124,070 3,003,110 2,9 >4,441 3,133.447
94,3 628,950 539,526 553,432
758,240 931,040 971,318 1,039,300
.13,855,280 9,362,600 5,003,335 5,973,774
4,521,860 4,407,310 4,503,236 4,932,378

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

. 1896. 1895. 1894. 1893.
Wheat imported, ewt. 14,215,630 16,359,760 15,485,428 15,127,226
Imports of flour........ 4,521,860 4,407,310 4,503,236 4,932,378
Sales of home-grown. 6,448,334 3,579,483 4,553,382 5,614,269

Total.nnes 25,185,324 24,346,553 24,542,04025,673,873

. 1896. 1895. 1894. 1893.
Aver.price wheat,week.31s. 9d. 26s. 1d. 18s. 4d. 27s. 4d.
Average prioe, season..27s. Od. 24s. 4d. 19s. Id. 26s. 1id.

The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom :

This week. Last week. 1895. 1894.
Wheat...............q rs.2,220,000 2,125,000 1,893,000 2,039,000
Plour, equal to grs. 385,000 300,000 240,000 255,000
Maize. ..o, 983,000 1,020,000 586,000 243,000

English Financial Markets—Per Cable.
The daily closing quotations for securities, &c., at London
are reported by cable as follows for the week ending Dec. 4 :

London. Sat. Mon.  Tues. Wed. Thurs. Fri.

Silver, perounce....... d. 291516 2978  29% 29% 29% 29%
Consols., new, 2%p.ots. urn 6112 ILs IM11L3 1117 8 1119,8
For account........... 111% 11238 111136 111% 111% 111%

Friohrentes(inParis) fr. 102-65 102-75 103 00 103-25 103 30 03-22%
Atoh. Top. & SantaPe. 14L]  14%  14*fl 15% 15 1514

Canadian Pacific........... 57% 57% 57% 5806  57*2
Chesapeake & Ohio....... 17 16% 167~  16%  163*  16%
Ohio. Milw, & St. Paul 76%  76% 76% 77% 76% (%
Denv. & Rio Gr., pref.. 44*2 44 43%  44H 44%  451*
Erie, common.... 15% 15% 161* 16 161*
1st preferred.. 35% 35% 36% 30 36%
Ilinois Central.. 96 95% 96% 96 90
Lake Shore 156 158 156% 156% 159%
Louisville & Nas e. % 50%  50%  513* 510  52%
Mexioan Central, 4s ... 69% 69% 69% 691* 69% 69%
Mo. Kan. & Tex., com.. 14% 11 14% 14% 14%
N. Y. Cent’l & Hudson. 97%  97% 97 97%  97%  97%
N. Y. Ontario & West’'n 15%  15% 15% 16% 15%  16%
Norfolk & West’n, pref. 18%  17% 16% 17% 17*3 1713
Northern Paoiflo, pref. 25% 24% 24% 25% 25%
Pennsylvania. . 53% 53% 53% 53% 53%
Phila. & Read., " 14*2 14% 15% 14% 15%
South’n Railway, com 10 10 10% 10*2 10%
Preferred., 28% 28% 30 29% 31%
Union Pacifi 9% 9 10 9% 10%
Wabash, prefe 16% 16 17 17 17%

©uutmevciuland J~NtsceltaaeuuB 3fewrs

Coinage uy United State%Min_ts.—The following state-
ment, kindly furnished us by the Director of the Mint, shows
the coinage at the mints of theUnited States during the month
of November aud for the eleven months of 1896.

) . November. Eleven Months 1896.
QOanu/ic*n,ousxj7» . ]
Pieces. Value. Pieces. Value.
. $ 9

‘Uuoieeagles......... 179,760 3,595,200 1,991,019 39,820,380
106,77" 1,067, 00 184,564 1,845,640
Half eagles. 76,980 384,800 198,317 991,585
5darter eagles......... 6,80t 17,000 12,716 31,790
370,290 5,064,700 2,386,616 42,639,395
Standard dollars.. 1,914,000 1,914,0 0 18,176,512 18,176,512
312,045 156,022 2.047,460 1,023,730
uarter dollars 783.000 197< 0 4,510,551 1,127,638
TMeS. e . 380.000 38,00 2,1(0,512 210,051
3,394,045 2,305,022 26,835,035 20,537,931
$ive centsS...covene. 969.000 43,450 7,705,512 385,275
4.055.000 40,550 35,425,6 2 354,257
Potal minor...... 5.024.000 89,000 43,131,184 739,532
Total coinage. ... 8,783,333 7,458,722 72,352,835 67,966,858

LrOVERNMENT REVENUE AND EXPENDITURES.—Through the
courtesy of die Secretary of the Treasury, we are enabled to
place before our readers to-day the details of Government
receipts and disbursements for the month of November. From
previous returns we obtain the figures for previous months,
and in that manner complete the statement for tie eleven
months of the calendar years 1893 and 1895.
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SBGSIFTS (0008 om itted).
im . 1885
. iV.BA. , . N.Bk. .
Jus-  truer’, Reqdp. Mtacl 2otal  Out- (nUr'i yeqyy. discl Tqtal
toms- S'rces toms. lev’ur Fund.] Trees
» * * » * 1 $ f % %
Jam.. 17375 11176 433~ 8»391 31.S7S 17,606 8.117 i.« 0 1,875 29,008
F«b ... 13.~ i0.507° 992 1346 27.051 13335 8960 213 093 23,101
Marsh. 13211 11536  3il 1,181 26A82j 14,930 9.855 5U 686 25985
April... 0.26-5 11.802 178 2683 24720 12309 11010 768 3.457 28842
May- 1&SS8 11550 235 7M 23,409! 12.47f 10.751 414 2,043 25686
June. U.3&2 13A5S 1314 8,000 20.1U8) 12,130 11,811 293 1,674 25998
Jaly... 12,i57 UM 370 2,569 20,399j 1A077 12.898  I-i2 2,094 34251
An*.,. 12330 11.961  S3 1771 255821 I5A<9 12,172 358 1143 29.3U9
Sept... rum 11.679 66 1531 21.050] 14.654 13.260 478 036 28.026
Oct.. .. 1X231 13476 89 2538 27.353| 14,347 13,704  -487 1,010 30,208
Hot..,. 9.930 13105} 959 2,175 26,103' 11455 18.040 610 1%491 20,598
11 mo* taUM i t*W 20.85t»i295,289! 153,257 125541 5501 16,401 300,700
DISBORBBMBIIT8 (000s Om U ted.)
isee 1895.
odi- Mog>. Todid  Ordi- j Pen-  In- BBk o
nary, ftom.! Fiiid | ary. simt. terest, Fund.;
| *oox ot t f t T
imq..., 16433 9Ns> 6185 1»U9j 33,494 17,381 1&(54, 7.958 1,414 35937
12i->4 237 ajaas e103 27.852 11795 12,380 1,521 1,339 27.055
March. 11,710 673 0]9j &%m 1384$ 11623 26C 1276 27.007
April..  16.7°0 10.07$; 5141  6S4 29,68  154-4* 11.986 5520 1,090 34,080
1IZM?S m8H; 2,m.t 1115 2. 13,908 12,902 1751 1,278 29,837
13,68; U#80.| 458 1,119 26,564 *1,181 10,204] 29% 122* 22.912
Mp**< 222?77 18,10* 6716 783 42871 18185 12,755' 7.308 971 39,522
An*-.. 30,**8 LY%®* 2,938 487 3HI-S 18437 184k 04 33.235
U 671 11.186  428) 45 27e» 13316 10,70a; 2 93, 25255
Oct. . 18.5-8 10840 5.033] 46* 34,42 17.434 11,891 5168 599 35.092
Hot . 14.8& m?0© 3197 83 3414 12815 12.235 2,0:9 1.OOr 28.2*8
I'l iso , m.SSft 128,684 36.64: i 9,11- | 164.13. 12»,0t0 33.15M 11 900 338,2 0

Bonds Held by National Banks —The following interest-
ing statement, (umisbmd by the Comptroller of the Currency,
shows the amount of eaotjtclass of bonis held against national
bank circulation amito secure public moneysin national bank
depositaries on November SO.

U. B, Bonds 3,eld Nov, 30, 1890, to Secure-

of ) . .
:Putdti Deposit* Monk
in Bunks. Circulation. Total Bela
Carrency 6«, Pac. KR.. $075,000 $10,391,000 $11,f66,000
5 per Gtat*, 1894 ...... 535.000 15,816,350 10,331.350
4 per et*., funded 1907. 12110,000 155,530,9,’0 167,640,900
4 per esoie, 1895 ....... 1,550,000 36,910,050 38,400,050
2 per eu~, funded 1891. 1,033,000 22,623.850 23,056,850
Total,. $15,003,001 $241,272.1*%0 #257,175.130

Imports and Exports for the Week,—The following are
the import* at New York for the week ending for dry goods
Not. 20 and for the week ending for general merchandise
Not. 21; also totals since the beginning Of the first week in

lannary.
FOSgtGX IMPORTS AT NEW YORK.

Tortetsek. 1890 1895. 1894. 1893.
$1,347,293 $ ,909,908 $1,113,825 $1,120,002
5,753,522 5,305.175 5,12 1,150 0,415,891
Total ...... *7,100,815 $7,335,143  $6,233,075 *7,530,493
Bims Jan, 1,
#98.119,250 $111,302,103 $79,240,046 $111,292,578
ofn-fr~ 305329514 339,600,131 312.178,712 361,329,189

Toul 47 week# #A >3.447.770 $471,052,294 $301,418,758 $492,021,707

The imports of dry goods for one week later will be found
In_our report of the dry goods trade. )

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Nov, 3) and from January 1to date :

EXPORTS FROM NEW YORK FOR THR WEEK.

1895. [ 1894. 1893.

For wmk..[ $7»t53.070 $0,054,127) $5,125,332 $7,171,500
Tret* reported 342,886,67i» 301,942,865, 320.966,803 330,088,182

Total 47 weeks $34 >,839.749 $3:0,39¢,9D21$320,092,U5 $313,259,688

The following table shows the exports and imports of specie
at the port of New York for the weekending Nov. *8B and
since January 1, 189, and for the corresponding periods in
1895 anti 1894:

EXPORTS AMO IMPOSTS OF SFiSOIR AT NEW YORK.

j  1896.

Exports Imports.
Bold. . .

Week. SinceJan.1- Week. Since Jan.1.
GreatBritain...... ... *12,089,200 . $43,079,177
ermany 27 d0a 101301918

German ) 280 ) ,
Wf, Ingl’r? 33,370 %261 3,603 8,556,920
eXICO e 62 5.063 202.798
2,8%@,&)6 18.2U5 1,222,406
AH other cmmtrte*. A ©3,908
Total 1896.. 32,870 851,212,037 $27,891 *82.749,025
Total J,0.56,5 <% 83,011,701 eOr, 25.119,016
Total 1894..... 23,000 85.553.274 980,673 10,391,154
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. Exports. Imports.
Silvere
Week. SinceJan.1, Week, Since Jan.1,

GreatBritain.. $1,072,570 $41,633,724 $13,277
France... 3,731,689
Germany. 324 85,170 A
West Indi 5,870 386,027 39,312 357,840
Mexico......... 17,844 %gg 4
South Amer 107,861 51,068 1,388,99%-.
Allother countr 1,771 6,957 94,362:

Total 1896 $1,078,764 $47,951,242 $115,181 "$2,739,"5li

Total 18957 838,300 35,247,599 ,943 i,%%%3461

Total 1894......... 631,330 31,189,163 12,535 , ,2 $

City Railroad Securities—Brokers’ Quotations.

Bid.

Atlan, Are., B’klyn— D.D. R B, & Batty—Stk

?r%%t§%,sg,, 1931,A% 5 8P 1 1st, goﬁi,Sa, 1932380
Bleok SUREULE Stk, 20 5T venu\Stoekir

Istmort., 7s.1900.J&J 8105 109 rip, 6s, x914..........,.
Brooklyn sz\&)kl Transit. 22 42d& Gr.dt Fer.—Stock
B'way &7th Ave.—Stock. 198 201 42dSt. Man, & St

1stmort.,5s,1904.J&B 104 1st mort, 8s, 1910.M&S

2d mort., 5s, 1914 .J<fc) m 2dmort.income 0S.J&J

B'w&ylst,5s,guar.1924 114 Lei.Ave.&Payv.Ferry 5s.

2d 5sInt.as rent’1.1905 ... 105 Metropolitan Traction...

Consol. 52,1943..J&D }ii 1I6% Ninth Avenue—Stock.
Brooklyn Clti’-S.tock.... 7 174~ Second Avenue—Stock..

Consol. 58, 194i,,. J<fc] %3‘114 1stmort.,5s, 1909. M&N

BkJyn. Orosst’n 5s. 1908 Debentute5s,1909.J &J

BkPn.Q'nsCo.&Snh.Ist 99 101 Sixth Avenue
Bka.C.<ftN witwn—Stk " hird Avenue
Cesn'trla%egros 106 wsetnTO‘rl'th'l ?gi 15937 1%

Ist M. 6 8109 111 b.ySs, 3
Cen.Pk.N. 166  Union B¥—Stock
e 110 WSt st

umbu . s estohesttr, Ist.gu.

Ohriutpr&IOth St-Stk. 150 155 g

1st mort.,1898...A&0 102

x Ex-dividend.

§And aooraed}nterest
Gas Securities—Brokers’ Quotations.

GAS COMPANIES. Bid. GAS COMPANIES. Bid; Aafch
B'klyn Union Gas—Stock. 92% 93  Peoples’ %]erse%/ City)..
Bonds.. . 1053~ 1003* Williamsburg. Ist 6s ..

8entral..'. ' Cit EUItO'P MLemlapaI 0&-... ﬁé

onsumers' (Jersey City). ul

Bongg.._ ..... ( ......... y ...... .y) 1& gondas, 8s, 1899........

ﬁriey Cl_tty 8ilé|obgken.. %8% StBOPn%LSJ ISé %38
etropolitan—Bonds..... \

Mutuﬁé\l. Y. . 242 250 Standard p 108 in

N, &EastR t 5s.. 104% L05%G  Common..
Preferred .. 78%IWestern G Il 6
Common.. 11 47 Bonds, 5s 00 08
Consol. 5s . 9% 97 1

NOTE—Prices are mostly nominal.
} Anaaccrued interest.

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

By Messrs. Adrian H. Muller & Son:

Shares.

100 Sew Jersey Stearnb’t Co. (0'®e
124 Bank of the State of N.Y.108
IS B’dway * 7th 4ve RR..19SI9
63 United States Print’g Co 20

<1 JPUeulx Ins. Co.........ceuueeee 151

5 Central Sat’l Bant .....
100 Rutgers Fire Ins. Co
43 Clinton Bant........... 90
25 Norwood Ins. Co. of N.Y.120

5 Guarantx Trust Co — 415la
25 Britlyn * ff.Y. Ferry Co.185
15 Herrmdg—HaII Marvin Co

ref'd ($100 eaclij.,.33%.39%4

Sonde.

$20,030 Union Ferry Co. 1st

mort.5s,1920..M , & N ...... 10a
$10,000 Oswego & Syra. RR.

gn oonstr. 5s, 1923. M.&S. 115
$5,000 Sew Jersey Steanib’t

Co. 5e, 1921. M.& 95~
$6,000 N.Orleans new consol.

debt 7e. 1922
$50,u00 State of Virginia de-

ferred oertifloates........ - 8%
$2.'00 ElytoalL’d Co. gen. 5s 43
$6,000 Dry Dock E. 8. & Bat.

RR. Co. 5a, sorts, of indebt-

7 Title Gu.r. & Trnsl C0..27414  edness ... covvvccrnnees le i ®&infc.
115 Warren RR. CO..ccvucvcees 104 $2,000 Second Ave, RR. Co,
gen. consol. 55 ... -—.107%

$35,000 rent, of Ga. R'y Co,,

Mob. Diy., 1st 5s,'40. J.&Ji 92hs
$5,000 Terminal Warehouse

Co. 65, 1042....... cvcvvrel. 821&
$2,500 County of Spartanibd

. Sonde.
$7,500 City of N. Y. Cent, P'k
5s,1398. Q. F .......... 102*0 & int.
$ .000 5t. Y. County Aasesst.
Fund 7s.190¢(.
*1,500 Cltv 0tS.Y . 6% B’dge

stock, 1905, MAS _ 111* tot.  burg, S, C., 65 .
$5u0 Metropol. Gas Cight Co. $38500 City of Spartanburg, '
genl 08, 1901. F &A........... 1071, Cy 65 i -.-101
$linking and ~iimncial.
Spencer Trask & Co.,
BANKERS,

JT A 29 PISE STREET, - - FEW YORK.

65 Stale. Street, Albany.
INVESTMENT SECURITIES.

Samuel D. Davis
BANKERS,

MO. 30 WILL ST,, MEW YORK.
Samuel D. Davis. Chas. B. Van Nostkand.

G-KoaoE llafiel.av MoifffAT. AnesAsnaii M Wtirra. Jn.

Moffat &W hite,

BANKERS,
30 TIMES TREKT - * MEWVOiAK.
INVESTMENT SECURITIES.

& Co.,
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DIVIDEN OS.

frame of Company. Per When Books closed.
pany Cent. Payable. (Days inclusive.)
Railroads (Steam).
Boston & Alban équar.)...) 2 Dec. 31 Dec. 6 to Deo. 31
Boston A Lowell 3k Jan. 1 Dec 7 to Deo. 12
i . 1*9  Jan. 2 Deo. 17 to Dec. 20
2*9
1%3 Jan. 6
2% Jan. 2 Jan. 3
Denver & Kio Grande, pref. 1 Jan. 15 Jan. 15
Eastern (N. H)....... LIS &k! Dec. 15
Little Miami, qu Dec. 10 Deo. 9
Lowell S Andov 4 Dec. 6
Maine Central (quar.). N ik Jan i
New York it Harlem . 4 Jan 2 Jan. 3
Portland & Kuinford Falls(quar.) i% Dec 1
Southern By. prel....... | Jan 4 Jan. 4
~ Street Railways
Chicago C|t¥ (quar) . 3 Dec. 31 to
West End SBreet ‘((Boston), pret. 4 Jan. 1 Deo. 20
anks.
Bank of the Metropolis. 6 Dec. 1 to
Wallabout (Brooklyn).... 2ia Jan. 2 Jan. 3
M |s|cellba|neous.

Commercial Cable, quar ] 1
do do (qextra).._. \’kl Jan. 1 Jan.
Lamaon Consol. Store Servioe .. 4 Jan. 1 Dec. 11 to Dec. 31
Postal Telegraph Cable (quar.).. 1 Jan. 15Jan. 1 to Jan. 6
Quinoy B8. Bridge........ccocevernen. 5 Jan. 1 Deo.22 to Jan 1
Spirits Distributing, 1st pref__ SI1 75 Dec. 15 Dec.11 to Dec. 15
nited States Rubber, pref 4 Jan. 15 Dec.25 to Jan. 15

1% Jan 1Deo.22 to lan. 1

WALL STREET, FRIDAY, DEC. 4, 1896-5 P. M.

The Money Market and Financial Situation.—There
has been an increasing demand for the better class of invest-
ment securities this week in Wall Street. This is no doubt
due in pgrt to the firm belief in conservative financial circles
that the good effects of the election are to be permanent;
and further to the very significant fact that the deposits in
the New York City banks have increased nearly sixty mil-
lions of dollars since Nov, 3.

The stock market has been strengthened somewhat by the

prospect of dividends on Southern Railway preferred and
Omaha common stock in the near future. This suggests
that the improvement which is likely to follow present con-
ditions will eventually change a number of stocks from the
non-dividend, to the dividend-paying list.

While there is an easier tone to the London money market
the rates arestill hlEh and alarge part of the foreign éxchange
offered in this market is bought and held by investors here.
The amount so absorbed is estimated in some quarters to_be
from twenty to twenty-five millions of dollars. Notwith-
standing this, loanable funds continue to accumulate at this
center, and rates are near the minimum.

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 1to 2 per cent. Prime
commercial paper is quoted at 3% to 5 per cent.

The Bank of England \_Neek!(y statement on Thursda
showed an increase In bullion of £469,340, and the percent-
age of reserve to liabilities was 53 82, against 53-54 last
week ; the discount rate remains unchanged at 4 per cent,
The Bank of France shows an increase of 625,000 francs in
gold and a decrease of 1,950,000 francs in silver.

The New York City Clearing-House banks in their statement
of Nov. 28showed an increase in the reserve held of $5,690,800
and a sugnlus over the required reserve of $31,411,825, against

$29,305,575 the previous week.
1896. Differcn'strom 1895. 1894,
frov. 28. Prev. week. Nov. 30. Dec. 1.
_ $
Capital 60.772.700 61,122,700 61,622,700
Surplus.. 73.748.700 2.889,,000 71.259.600

72.889,
Loans & diso’nts. 463.818.200 Inc.8,856,200 490,028,,800 499. .
Circulation......... 20.218.000 Deo. 113,900 13,961,,900 l%.ﬁ.%%.,
Net deposits...... 490,634,300 Inc.14339000 520,788,,000 579,635,600
p 76.613.000 Inc. 437,600 66,151,500 76.527.600
Legal tenders.... 77,457,200 Ino0.5,253,200 82,658,,800 120.652.100
Reserve held____ 154.070.200 lue .5,690,800 148,810,, 197,179,700
Legalreserve___ 122.658,575 Ino.3,584,760 130,197, 144,958,900

Surplusreserve 31,411,625 Inc.2,106,050 18,613,300 62,220,800

Foreign Exchange.—The market for foreign exchange has
been generally firm during the week. The demand from
remitters is limited, and the offerings are taken largely for
investment. Rates are a fraotion higher than last week.

. To-day’s actual rates of exchange were as follows: Bankers
sixty days’ sterling, 483%@484; demand, 4 88%@4 86%:
cables, 487(84 87%."

Posted rates of leading bankers follow:

December 4. Sixty Day8.

4 84k
- 4 83%®4 83Kk

Demand

Prime bankers’sterling billson London.. 4 87k34 88
?rime commercial .
Documentary commercial. 4 82k®4 82%
Paris bankers’ (francs) 5191616-51938

5 16® k
Amsterdam (guilders) bankers.. e 395 0®40 18& %][z?
Frankfortorgremen (reiohmarks) b’kere S4|3)6®9415m g5k'§95|9
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The following were the rates of domestic exchange on New
York atthe under-mentioned cities to-day: Savannah, buying
1-16 discount, _selllnngar; Charleston, buying %discount,
selling %opremium; New Orleans, bank, par; commercial,
SI 50 discount; Chicago, 50c. per $1,000 premium; St. Louis,
75c. per $1,000 premium.

United States BondB.—Sales of Government bonds at the
Board include $97,000 4s, coup., 1925, at 1199% to 120; $20,000
4s, reg., 1925, at 119; $19,01)0 4s, coup., 1907, at 110% to 111;
$2,000 4s, reg., 1907, at 109 to 110; $1,000 5s, reg.. at 113%;

$120,000 5s, coup., at 113%to 113%, and $4,000 2s, reg., at
9. The foilowmg are closing quotations :

Interest Nov. Nov. Dic. Dec. Dec. Dec.
Periods  28. 30. 2 3 4.
~Moh. * 95 * 95k * 95 * 95 * 95k 96
-Jan. 110 *x109 *109*8 *109 *109 109
-Jan. *110*4 UOK) *110% *110*2 *110*9 111

-Feb. *119% 1197 U 9% *}gye *119% *119%

-Feb. -119'S *11978 11975 120 119%

.reg. Q.- Feb. *113*8 «+113*8 *113%% *113"8:113k 1133a

- - Q.-Feb. *1133fl 11318 113% 11338 *113% *H 3k

oourey 9T 1eg 3R 3 IR DL e g gk
o ONT'ey 700 red 3 & ' ‘108ks x03% +104 +104 *104 *104
4. (Ohet.)1896 req. March. *IC2 *102 *i02 *102 *107 *i02
4s. (Cher. 1897lre81 Maroh. *102  *102 *102 *102 *102 *102
4s, (Cher)1898.reg. March. ‘102 *102 *102 *102 *102 *102
4pb, (Cher.)1899.req. March. *102  *102 *102 *102 *102 =*102

*ThiB is the price bid at the morning board, no sale was mada

United States Sub-Treasury.—The following table d'<ms
tﬂe dall% receipts and payments at the Sub-Treasury during
the week.

. Balances.
Vale.  Receipts. Payments. Coin. Coin CerCs. Currency.
$ $ $ *

Nov.28 2,216,061 3,031,735'121,023.454 989,285 44,397,597

“ 30 2,952.168 3,356,809 121,203,321 47.4 43,859,881
Dec. 1 2,113,668 2,475.074 121,397,700 1,073,341 43,178,247

“ 2 2,258,171 2,708,105 121,473,993 8-*2,780 42,832,*-82

4 3 3,068,393 3,281,840 121,563,945 873,060 42.533,703

“ 4 3,807,683 2,619,421 121,59(5,665 948,802 43,618,463

Total 16,405,944 18,072,9341

Coins.- -Following are the current quotations in gold for

coids:
Sovereigns.......... $4 86 ®%$4 89 Fine silver bars... —65*4® — 66*4
Napoleons . 38 ® 388 Five francs 93 ® —95%
X X Reichm s. 476 ® 4 80 Mexican dolla —507"8® — 5118
25 Pesetas............ 477 ® 4381 0 uncom’oia ® — —
Span. Doubloons.15 55 ®15 75 Peruvian sols....... —45+90 — 47
lex. Doubloons.15 50 ®15 75 English silver.... 480 ® 486
Fine gold bars. par *4 prem U.8.trade dollars —65® —75

State and Railroad Bonds.—Sales of State bonds at_the
Board include $l0,000 Virginia 6s, deferred trust receipts,
stamped, at 7%; $4,(00 Virginia fund, debt, 2-3s of 1991, at
60% to 61%, and $5,000 No. Carolina special tax, W. N. C.
RR,, at % . .

The market for railway bonds has been moderately active
and generally steady, with the volume of business largest in
the Speculafive issues. The quiet demand for high-grade
bonds for investment, which has been a feature of the market
since the election, has continued through the week, and such
offerings are readily absorbed. Rio Grande Western bonds
advanced 2% per cent on liberal sales. The Reading issues
have been notabl&str_on_lg on the termination of the receiver-
ship.  Brooklyn Rapid Transit 5s have advanced 5% per cent
on a large increase of earnings for the first four months of
the fiscal year. The active [ist includes Atchison, Ches. &
Ohio, Central of N. J., Chic. & No. Pacific, Rock Island. Erie,
St. Paul, Mo. Kan. & Texas, No. Pacific, Ore. Improvement,
St. Louis &S. F., San_ Ant & A. Pass., Southern Ry., Union
Pacific, Texas & Pacific and Wabash bonds.

Railroad and Miscellaneous Stocks.—Efforts to depress
the stock market during the early part of the week by oper-
ators on the short side were to some extent successful, and
the active list declined from about 1 to 4 per cent. The
effect was to bring some good buying into the market, and
this, with the covering movement which followed, has resulted
in a general recovery, and in many cases, particularly in the
railroad list, quotations are higher than last week. This
feature is most pronounced in Omaha, which closes at an
advance of 2% per cent within the week and of 6% per cent
within ten days, on the prospect of being placed on the divi-
dend-paying list. North West, advanced on the announcement
of the regular quarterly dividend on both the common and pre-
ferred stock and the more favorable condition of the Omaha
division. Lake Shore was strong on the publication of the
statement for the quarter ending September 30, indicating a
material surplus over dividends for the full year, and cl ses
at 155%, a net advance of 2% points. Reading is in demand,
as the management has passed under the control of the new
comnany. and its future prospects are considered good.
Southern Railway preferred has advanced on the announce-
ment that dividend payments will begin in January. Ail
the anthracite coal shares have been strong on the inCreased
demand for coal. Baltimore & Ohio declined 4 points to-day
on the publication of Mr. Little’s report. ) )

With a few unimportant exceptions the miscellaneous list
has been relatively steady and featureless.
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SEW YOKK STOCK EXCHANGE-ACTIVE STOCKS for week ending DEO. 4, and since JAN. 1, 1896.
HIGHEST AND LOWEST PRICES. Salesol  Range for year 1896.

e |On basis of zoo-share lot*
Saturday, Monday, Tuesday Wednesday, Thursday, Friday, STOCKS. Week, !
Sot. 3§. : Soy. 30. Dee. I. Dee. 2. Dee. S Dee. 4. Shares. Lowest. Highest,

Active RR. Stocks.
14 U4 13% 14% 13% 14% 14% 14% 14% 14%' 14% 14%AtT08 & S.Fe, allinstal, paid 8,095
23 23*3  22% 23% 22% 23% 23% 23% 23% 23%j 23% 23%

uH % % % *% Wi % % ‘v %' *°8 % Atlamlo &Paciflo.
* 16% 17 ; 16% 16% 517 17 *16 17 : 12% 16 Baltimore & Ohio...
53/0 ﬁ)v *20  21% *20 21%; 20 20 20 20 20% 21 Brooklyn Rapid Trans
57 58V *56 57 56 56% *56% 57% *55% 56% *56 57 Canadian Pacliio...
*48 40 < 13% 43%. 43% 49 49% 49% 49 50 48% 49% Canada Southern
103V 105 Hu 103% 101% 104 : 103% 105 104 105%: 104 104% Centralof New J
*15 1S *15 16 15 15 * *15% 16 *15% 16 | 15% 16% Central Paolflo.
16% 16- 16% 16%. 16% 16%:* 18% 16V 16% 16% 16% 17% Chesapeake & O

8%.Aug. 7 18 Nov. 4
pref 16,345 14%Au8, 7 28% Feb 24
100 " o5june10 1 Nov.20

2 44 Jan, 27

110 25% ADr. 23
200 52 Jan. "4 62V May 27
4,120 40% Aug. 7 51% Feb. 10
11,250 879 Aug. 10 110 Nov. 4
100 139 Aug. 22 16% Nov. 27
2,614 11  Aug. 8 18% Nov. 10

-
N
©
©
—
©
>
c
<
-

160 ' >t62 182 *180 ... 160  ...... §161 162 ;*160 ... Chicago & Alton.. 7 8146 Aug. 11 164 Nov. 9
78 79hi77V 78%: 77% 73% 78V 79% 77% 78%  78% 79% Chicago Burlmgton oy 79,529 "53 Aug. 7 83% Nov. 10
41 41 1 -41 00 '41 50 At * 50 1'41 50 | *43 50 Chicago & Eastern Illinois--. 100 37% Aug. 10 43 J 18

0 an.
*95 101 *95 101 *95 101 |1 *95 101 ! *95 101 | *95 101 o . pref. 90 Aug. 11 100% Mar. 5
74% 714%. 7%% 74% 73% 75 74% 75% 74% 75% 75% 75% CMcagoMllwaukee &St.Paul 84,319 59v Aug. 10 80 Nov. 4
*120% 130 ;)129% 129% §129% 129%; 130 130 t}X29%130% 131 131 pref. 127 117% Aug. 7 131 Dec. 4
104 3 104% 104 104% 103% 105 105% 106%;3_115015% %8?% 106 106% Chlcago &northwestern 7,?06 85% Aug. 10 %g%% Apr. 23

...................... 151 .. pref. 00 140% Aug. 28 June 30
69% 69%i S3 69%; 97% 69%' 69% 70 : 63% 69%; 69% 70% ChleagoRocklslana&Pamflo 27,927 49% Aug. 7 74% Feb. 24
45 46%; 44% 45%i 44% 47% 47 49 | 48% 49%, 49 49%;Chicago St. Paul Minn, &Om 14,835 309% Aug. 8 49% Dee. 4

§128 128 1*126 *127 131 § *129% 132 pref. 270 117 Jam 7 129 Dec. X
30% 30% 30 30 28% 29 29% 30 | 29% 30%: 30% 30%;deye. CineJta. Chic. & St. L. 2,244 “199 Aug. 8 39% Feb. 10

m 84 84 Do pref. 219 737 Aug. 7 90% Feb. 20
17V 18 1 17% 17% 17% 17% 18 18% 18 18 17% (IS% OolumbusHookingVal. dchol 1,625 12% Aug. 10 20% Nov. 10
re

‘50 00 50 58 §55 55 *00 56 j *50 56  *50 Do 20 50 June22 60 July 22
125% 125% §125% 125% §125V 125V Delaware &Hudson................ 992 114% Aug. 10 129% Feb. 11
137% 160 1158 159 159% 159%; Delaware Lackawanna* West 680 138 Aug. 10 166 June 5
ellia 12HiI 12%  12% 12% *11% 12% 12% 12% Denver & Rio Grande. 200 10 Aug.25 14 Feb 4
842% 42% ‘4178 42% 42%: *43% 44% 43% 43%, 44 44 D 639 37 Aug. " 51 Feb 24
i5%: 15% 15% §157» 15% <15% 16 15% 16 1,382 10% Aug, 17% Nov. 9
*34% 35% ‘'mME* 35 j 30 36 ! *35 35%; 35 36 | 550 27 July 29 41% Mar. 17
*20 22 ( *20 22 *20% 21%) 20 21% *20 21 . 100 13 Aug. 6 25 Mar. 16
*30 32 | 30 SO ! *29 32 'fe29 32 *29 32 Evansville & Terre Haute 100 24 Aug. 15 34% Feb. 24
121 124 .*120% 120% 122 122 (120 123 120 120 GreatNorthern,pref... 406 108% Mar. 13 122 Nov. 24
*mo 9% §9*% 05 ;8§96 99 J*93 95 , 93 93 |[lLmoiaCemraf. . 314 "84% Aug. 11 98 Jan. 31
*8 8%| 7% 7% f 8% _a%: *g 8%  *8% 8% lowa Central... 249 59 Aug. 13 10%Feb., 7
>20 29 18§27 27 120 29 j*28 30 '28% { Do ref 114 19  Aug. 38 Apr. 23
*18 20 1"IS 20 | 1+*18 20 J 18% 20 '18% 20 ILake Er|e & Western.......... 12% Aug 10 22% Feb. 5
*70 71 i *70 71 §71 71 | 8§71 71 71 71 pref. 55% Au g 75 Feb. 7
1152% 152% >150% 152 ° [152 152% 152 1 A54% 155%: LaheSkore AMich-Southern. 134% Jan. 7 155% Dec. 4
5% 1 54 54 N -1 R L K, 56 :Long 54 Nov. 30, 84 Jan. 7
49% 49%f 48% 49%; | 50% 50%! 50 50% 50% 51 Louisville ANashville.. . 37% Aug. 26 55V Feb. 24
% % % V- | % -% % % % Loulsv. New Albany & Cliio.. % Nov 25 10% Feb. 18
i% i% 1% 1% *1% 1%} 1% 1% 1% _1%!. Do pref. 1 Nov.25 24% Feb. 13
gl R T L sl vty rrcien | 2g [ AN
109% 1099 % m 110 110% (] (] etropolitan Traction . , o Aug.
8§91 Q?L/O’j 108 108% ! 42%  92%' oo M|ch|g%nCentraI ......... 110 89 Aug. 28 97% Feb. 11
*19% 20%: *19% 20% §19 19 : -19% 20 *19% 20%i 19% 19%,Minneapolis & St Louis.. 130 12 Aug. 21 21% Feb. 21
70 77%: *76 78 *76 73 1%75 78 176 78  *76 78 | Do let pref. 51 Aug. 8 83 Feb. 21
'47% 49 47% 49  *47 49 | 48 48 1*4*  49% 49 49 Do 2d pref. 400 30 Aug.10 53% Apr. 22
13% i3%: *13% X3% 13% 137 ; 13% 13V 13% 18% *13% |t MIlssourlKansas & Texas......

2,040 9% Aug 6 14% Nov. 10
6,420 16 July 20 31% Feb. 25
6,353 15 Aug. 7 29% Apr. 24
25 14 Aug. 10 _25 Jan. 11
§70 Oct. 2870 Oct. 2

Y 28 58% £9 1 28% 29% 28% 29% 29% 29V Do

28 2% v 5 %8, 52 220/‘; 52061 220 22V  22% 22% Missouri Pacino.

%22 23 | 822 2% 8§22 1 415" 237 %22 23 *22 23 Mobile* Ohio
...................... Nashv.Chattauoo

* v in0p % el 9 9 45%m ... 45%;* 45%;New England............. §20 Aug. 14 51%Jan. 28
. % wa' Gaoe oo gav 04%%| 94% 93 U5W 93% New YorkCenirai * Hudson 2327 88 Aug. 6 99% Feb. 10
94 95 94 94% 94% . 0 i 99% Feb. 10
%1205 1206 *12% 12%: 12% 12%: 12% 12%! 12% 12% *12% UiVNew YorSChioago *St. Louis 650 9 Aug.11 an,
9t B Rt B e e el o S 2 B 8
* * P * 128 23 b ! 0 pre ug. .

'usch 1%% -ir2n7 138 §1§Z) 1%% §181 181 179 179 " 178 181 (NewYorRNew Haven*.Hart. 62 160 July 23 186 Feb. 10

15% 15% 15% 15% 15% 15%i  15% 15% 15% 16 15% ~15V'New YorkOntario* Western. 2,443 11% Aug. 10 16V Nov. 10
10 10 10 *9% 10 | *9% 10 :'9% 10 New York Suaqg.* Weat., nepv,\L 3 gig 1;3 ﬁug. 1% :1&0//0 ggg 3%
w7 27 86 50/ 28% 26% 27 , ug. b .

A1 11% *10%  11% Sji}% T8 210 12°, ,11%--1_1% *1‘[% ]l%NorfAWestern allinstal. pd. 1% Apr. 29 129 Nov. 10
*16% 17% *Irt% 17% 1 17% 17% *16% 17%! Do pref. Ir.ntla.allins.pd. 500 4% May 8 13% NOV. 10
*14% 15 14% 14% 13% 14%! 14% 14V §14% 14% 14% 15% Nor. Pao., all instalm'tpaid. 2,635 % May 23 o Nov.

24% 24V  23% 2-4% 24% 24%| “24% 24% 24% 25% Do pref all instal. paid. 9,240 tIO  Apr. 16 28V Nov. 11
33V 33V 33 33%. 33 34 34% 33% 34% HDROQENV préf when |sfs 'd 4,513 33 Nov.30 36 Nov.14

Lo 24 115 25  *15 24 r. av.Co. vot.ir.rtfn.

:1ml 2u5 :%% ?ﬁ *%% ﬁ i n4§0 40% *39  40% 838% Do pref., vot. tcust.etfs. 398 40 Dec. 2 40;% Dec. 2
28% 28V  27% 28V 27% 29% 29  29% 29 29% 29% 29% Phisa. * Reading all Inst pd 79.782 12%Jan. 7 31% Nov.10
+14% 15 ii% 14% 414 14 15 13 t 14% 14% 141 14%Plttsb51rgclnn hio. & f 705 ié(y ﬁug-l% %g/ﬂ Egg 2;
. * i * 55 re s o Aug, .

o as 75055 % fiﬁ 40 5% ims 55 | slo Gr\;ivndteWesteéno p . 1(1)3 gebi 1g ﬁg% 5;2- 13

. ”» M *11 %% 0 * 0 «il3% ome atertown g ept, .
:’L*ln?% *Esg 113% 4*1538*4 02%% }c%% l%y’. 95%A) 62 1 %56 62 St LOUISAIL & T. H.tr.reots 53_ Aug. 14 60% Jam 3
"ﬂﬁ){u ﬁ 16{ 16) *4% 5 j *4% 5 | 4% 4% 4% 4% St Lolsus Southwestern....... 1 ggg %;eﬁug. 19 12/0 Egg- 2%

0, Oy 0 (o] pref. ) o Aug. .
X & A? & A) %8 21?/&1%10/0 IT 87 1*75 87 | D f 10 %g %egtt' %?1 éz% Egg %é
. * 87 . 0 ref. , :
X _ Iﬁﬁoa% 800 1S L 114 “HL U4 St Paul Minn & M anitoba... L oS0 L5 Aug. 11 115 Jam 14
) o, K>% 15% 18% 16% 16%,Southern Paolflo Co............... ' ov,
% 3% 1501 13% 0% 10% 10V 10% 10VISouthernvoting trusi eerfif. 6811 6% Aug. 11% Nov. 10

6
7
(s} 0 0 o, 0, 33% Feb. 25
, S go% 31% Do pref.,voting-trust,cert. 42,519 15% Aug. 8
S Vo Tz 2 29k 26y 294 A8V % low 10%Texas* Pacific 2,335 . 7 12 Nov, 10
0 35 D"_ *ngj 35 0. *20 3§‘VI 20 35 )*20 35 20 35 Toledo * Ohio Central 8 ay

: =0 75 ! Do re"|' 75  Apr. 75 Apf. 6
500 787g| *58 730/! *5g% 0% 5000 7050 150 715 . 10% i0%10nlon Paolflotrust reoci’;))ta..| 11,997 3% Jan. 1%3’?"6’- 1@
*920//" 3 Sy 30 *2% >0p %A) %&%, % %%) *2%  2%)Onion Pacific Denver & Gulf. | 200 1% Aug. 29 3 0 Nem/ 3
R i S 1% 1% 7% 1% 1%. *7 7%: Wabash ........................................ L3 ggg 1411% ﬁuyj- ; i 19% Feb. 2a
10 16% 15% 16% 10 16%; 1 ) l 16 17 pref. ' o ug. 13% Feb. 14
Qo L6 3% 1o 1o o 8% ‘8o %% g’ gl 338%"'\’“99"'3"9 &lakeBrie.. = 8982 20w Aud % 40%Feb. 13

- [ 0 *309 (] 1
32% 3% % 3*1100/}7 31% *30% Sé i §30A) 322/; 30% 3w LI Wiso. Cen.Oo., voting tr. o’gfs 200 1% Aug 21 4% Feb. 24
1% b 31 2 i Mieceilaucoas Stock#. 19 Jan. 2
15 15 15 15 i *14% 15 : *14% 15 *14% 15 i *14 15 (American Cotton OB Co— .. 200 .8 fAUu'gy 20 89 Feb, 11
.o * . ;
L B0 L 35w 3% s 13 14 *13% 14% 13% 1i*3 American Spirits Mfg. Co... 47837 A% AUG. T 330 Nov. 26
9 9 30% 31%i ' )
1317¥ ,?_12%"/0 313 31& 3101/50\/ f117\o% 1167 117V, lias 11& j 115% lip!toerican Sugar BeftningCo. 178, g?? gg% ﬁﬂg lg %Sg% ?«upnr.e %%
0, - [} 0, 0, .
e S 193%( 1029 1047 5102% 10996 164 17681 17641 176%!Amerian Tobaceo Co. ot a7gi 81" Aug 10 95 Apr. 2
1071 101 101 101 101 §102\ ref. 1418 44V Aug. 8 78% Nov. 7
. o o o o 74 75% * 75 76! 76V 77% Chicago Gas Co., certs, of dep. ) ug.
72V 78%: 12%A] 123%02 X|7517/0 1ég§;i 160 161%0! 161V 164%! 162% 163 Consolidated Gas Com pany 7,166 1%8 'JA\UIQ- %g 1%8% l':‘/loa\F %é
299% 80 31v  31% General Electric Co. 14,702 uly 28Y Anr 21
*24% S’%% 24% 25 25 National Lead Go.. 1,373 16 Aug. 10 pr.

545 75 Aug.27 92% Nov. 19
*%7% 89 : §87% B87%: 884 88V 89%i, *83¢§> 82%. Nom?gmenoan Co Prof 1550 3% Aug 7 6% Feb. 24
4% 5% 5% 5%l 5% ( 5H; 25| 25V 26 26V P Ma ’ " 4,975 15% Aug. 7 31 Feb. 10
| S’EH 2504 1%2% 28h *1%2 6%] oy &8 aeitto, Mail................ |e|" Feb '”
2 » %! "755 138” Au 7
S g R B R R L
957 OS%F *05% 85% *0512 85%: So0r P4 29 29% Tennessee Coal lron & RR.. 12,966 13 July 20 34% Feb. 10
28 27% 29 281} 29%: 9 6/o 6% U.8.00rd.00.tr.reo.ail ins.pd. 2,470 3% Aug. 7 7% Nov.13
8H 0% 6>* 6% g ﬁo’} *ﬁ&/ ]ﬁA) 12 Pref., tr. rec, all ins. pd 740 6% Aug. 14V Nov. 13
m 12v' 12v 12% 12 0 0 9% Unlted States Leather Co.- 2.812 5% July 16 1l%Feb. 8
9% 9x 0% wx fL 6% 6%{ 01% 62V of 19,156 41% Aug. 10 69% Feb. 14
5% sou' 5% gly g1k 234 70 68 55 3% Unlted States Rubber Co.... 7.254 14% Aug. 8 29 Jan. 13
R I S G MGE R R
8l «i si Vv 9 9 35,297 b Aug. 6 Nov.
86 96V1 86 o7 96 87V 35% 37 | 86% 37% Western Union TeTegraph. 9

t Before paymentofany Instalment. All Instalments paid.
These are bid and asked: no sale made. Dess than 100 shares. pay Y P
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VOItK STOCK EXCHANGE PIUCES (Cimtlaaed)-INACTIVE STOCKS.

Dee. 4. | Range (tales) in 1896.

[VOL. LXI11,

(\ Indicates actual sales.}

Dec 4. Range (sales) in 1896.

INACTIVE STOCKS, Inactive Stocks.
f. Indicates nullsted. Bid. Ask. Lowest. Highest. fl Indicates unlisted. Bid. Ask. Lowest. Highest.
Railroad Stocks. . TUftcellaneotift Stocks.
175 170 July 183ie May . US 152 135 Aug 154 Nov.
9 10% 6% Aug. 11* Feb. American Bank Note Cof ... 41 43
J23 17‘aAug. 29* Feb. American Express . 1109 112* 105 Aug. 116 May
10< 5 io* 7 Feb. 7 Feb. Amer. Telegraph A Cable.......100 90 ~ 91* 78 Aug. 97 May
Boston & »e -I(X 102 105 100 Oot. 102 May Bay State Gas'IT 50 110% 10% _7 Oct. 33 May
Buffalo Rooh AH 121 10 Jan. 25 May Brooklyn Union Gas . 192% 75* Aug 96 Nov
Preferred. {59% 60 51 May 62* May Brunswick Company ...100 1 iu * Feb. 1* Nov.
.10; 68 70 Mar. 70 Mar. Chic.Juno. Ry. &8tock Yards.100 i 86 Aug. 101 Nov
Ckloaeo Great Western. 15% 4 Oot 1038June Colorado Coal & Iron Devel...I00 * i * July 4*8 Jan.
ot 36 Aug. 54i* May Colorado Fuel & Iron................. 100 {25 145s Aug. 34* Feb.
160 155 Jan. 162 May (¢] 90 May 98 Feb.
.10; 9 9%, 5 Aug. 9* June 5 5% 3s July 5* Nov.
. 53 ... 151 Apr. 60 June {169 162* /M)r. 169 Deo
O linth 80. 8liore & Atlantlo T]. 10C 4% 5% 3% July 6 Jan. nsol. 34 39 30 ar. 32* Ma
Preferred II.. 10c 9 10% 10% Apr. 1414 Feb. Edison Elec. 111 of N. Y ... 100 104 89 Jan. 100* Ma;
Kvansville & T . .5 43 50  44% Nov. 50 Feb. Edijson Elec. 111 of Brook 00 6 Sept. 100* Nov
S lot &Pere Marquette .10 13 Feb. 16 Feb. Erie '_I'elegra[ph & Telephone ..100 !61 8 Oct. Deo.
Preferred 10 30 Nov. 43 Feb [Illinois Stee 100 {48 48% 33 Aug. 75 Apr.
«Kanawha & Michigan lot 5% 8 6% May 8 Jan. Interior Con 0 35 Feb. 35 Feb.
ffieokuk & Des “tomes 10i 3 4 2 Jan. 3* Mar. Laolede Gas 121* 22* 17 July 30 Apr
Preferre .10C 13 15 12 July 18 Feb. Preferred... {77 70 Dec. 86* Apr
Merloan Cen . 10C 7% 9 6% Aug. 12 Feb. Maryland Coal, 50 60
Mexican National tr. 100 | * 1% %May 2i8 Feb. Miohigan-Peninsular C 15 Nov. 15 Nov
Morris & EsseX............. 50 162ia 167 1150 Aug 1669* Feb. Preferred 58 Nov. 60 Feb.
W. V. Laok. & Western.. 100 117 100% Aug. 120 Jan. Minnesota Iron.. 60 63 40 Aug 72 Feb.
Horfolk & Southern 65% 63 %Sept. 70 May National Linseed 15 16* 13 21* June
Ohio Southern . National Starch Mfg. Co.. 100 6 7 4* Jan 7* Nov.
Or.Sli Line&U.N.tr.rec ,all pd.100 15 3% Apr. 18i8 Nov. New Central Coal......... 100 6 8% 5 Aug 878 Feb
Peoria Decatur & Evansville.. 100 2 1%June 378 Feb. Ontario Silver Minin 1 8 Jan 15 Mar
Peoria & Eastern--------------- 5 3 Jan. 7* Nov. Oregon Improv’t Co. 1 *Jun 4* Jan.
Pitts. Ft W. & Clilo. guar........100 160 150 Aug. 162* May Pennsylvania Coal... 320 Apr. 340 June
Pitts. & West pref......... .50 | 17 Jan. 20* Jan. Quicksilver Mining.. 2 13a Apr 2 ov.
Ssnsseiaer * Saratoga i?2"™ 186 181 Oot 182 Feb. Preferred 14 June 14 June
Bto Grande Western pre 100 39 Jan. 46Kk Feb; Standard Rope & Twine Co__ 100 111% n% 11* Dec. 12* Nov.
St. L. &San Fran, von. tr. otfs..10 > 5 5% 5 Deo. 5i* Dec. ETenn_essee Coal & Iron, pref.. 100
1st pref. vot. tr. otfs .. ..100 13814 ! 36% Deo. 36* Dec. 1'fexcis Pacific Land Trust......... 100 5 Jan. 8* Nov
2d pref. vot. tr. otfs.. 100 Hi 14Vv 13 Dec. 14* Deo. U. 8. Cordage, guar., tr. certfs.100 24* 26 12 Aug. 28 Nov
Tol. St I* &Kan. City .100 . I 5 Feb. 51% Apr.  U. 8. EXPresS . worrneenrennns 100 40 45 35 Aug. 48 Apr
Preferred — .1001 97 100 80 Aug, 101 Feb
*No price Friday; latest price this week. JActual sales
NEW YORK STOCK EXCHANGE PRICES.—STATE BONDS DECEMBER 4.
SEOURITIEB Bid Ask. SECURITIES, Bid. Ash SECURITIES. Bid  Ask.
"Alabama—OlaBB A. 4t05..... 1906 102 Missouri—Fund.............. 18941895 Tennessee—6s, old......... 1892-1898
VI&SB B, 5b .. . 1906 102 North Carolina—6s, old.. J&J 6s, new bonds .....1892-8-1900
Class C,4S...c.peuene ...1906 95 93 Funding aot........... .1900 do new series 1914
Oorrenoy funding 4b.. ..1920 94 New bonds, J&J.. 1892-1898 Compromise, 3-4-5 65s.. 1912
Arkansas—b6s,fund.H0i.1899-1900 Chatham RR......... 3s ) 1913 80" 83
do. Non-Holfor Special tax, Class | Redemption 4s 7
7s, Arkansas Central BR ___ .. Consolidated 4s .1910 100 _do 4*8
ILoniBlana—s,oons j 6s . ...1919 119 Penitentiary 4*s..
Stamped 4e . South Carolina—4%s, 20-40 .1933 100 110 Virginia funded debt. 2-3s...1991
SewoonolB. 4e................. 96 6s,non-fund.......cccccoevvvreenennn 1888 1%  6s, deferred t*streo’ts, stamped 6* T7*
New York City Baok Statement for the week ending York City, ttoston aad Philadelphia Banks;

JTov. 28 1896. We omit two ciphers {00) in all cases,

Capital At

banks Loans.  Specie. Legals. Deposits.* Oirc’Vn. Clearings
ioobomitted.)  Capital Surpl’s Loans. Specie. Legate. Deposits. v t
Oct. “31.. %%ﬁ%%g 448,%50.4 82.7%8,1 80,%98,6 446245.9 20,4%95,8 585,052,1
lisank of New, York. $3.000 0 518936 $12310.0 531800 $,500 s12.3100 NOV- [ 1338575 4a8a0gd BHU088 85 1ia 4339808 502087 NG dana
RManhuttan Co....... 2.000.0 2088 139 ™ 24118 205 151000 . 2k L3ab21.4 4od.002.0 101704 123040 476298'3 20,8319 7214490
Mechanics’ 200000 2,167, 8308 11070 1,583 75860 Bo S 134.521.4 463,818,2 70,613,0 77,457,2 490.034.3 20,218,0 568,002.9
America 19000 2404 1280, 22230 2113 135073 Nov.J4  09.351.8 1609040 9.4720 5.9010 143.569.0 101120-105.405.0
Phenix... 1.000. L8 : o deR 093518 T60.HI7.0 94950 57930 144.722:0 10,068.0 102.383.5
esmen's 10000 35%%, 28] ofeds 220, 2?@%%% o Z; 093518 1018230 90000 63000 1468810 10143, 91,1772
‘Chemical 300.0 7,434, 22405 3.3440 3,651,8 22,0430 a,
Mo Bone (5000 (e Camy Thel Rt Chaps TINAL RIMGINSA0  R0BE  Sike UIR0 fednes
ailatiit National>.. 1,000,0 1, . ) 707, “ - 32503 G35 1295 390" '8ES" RS
setchers dbrolers “3000 “3o, 1 1Ea 1 1048 352630 1014780 207770 1002400 08530 60.646.9
echanics’ rad’s . g ' . 2.210. * We otrbit Ciou viptiera in ** viese daures.
Greenwich............... 200.0 176, 930, 101.4 126, 827,8 + ing’! | i “« ”
Sl_eathﬁr] Ma{]ufaacl,rs 8888 49% 21%8 %%gg %(1)6 %%7151% Including lor 4oston and Philadelphia the ttem “ due to other banks.
even ational... . . , . 811 - ; .
QTatbor Now York 12000 595 3113 185 75 24119  Miscellaneous and Unlisted Bonds:
American Exchange 2.000. 2587, 22,843 1279.0 3,600 16.818.0
Commerce.......... 9.000. 3589 21,900 16236 2942, 16,2455 Miscellaneous Bonds M isce&lanfous onds.
Broad : 1.000.0 1,598 5,651 876.8 459, 4.01%.8 Amer. Spirits Mfg., 1st Oa Cnt. Cond. A las. deb. 6s.......
1,0000 978 7,439 5932 1541 7.318. Br’klyn Un, Gas, Ist oons. 5s Manhat. Beach H AL.?. 4s
422,71 483, 2,042 %ﬁi 798 2.930.2 Ch.Jan. &S.Yds.—Ool.t.g.,5s MetropoL Tel. A Tel. 1st'5s..
15000 868, 10,399 2 1,392 11.400.7 Col rado0 Al. Istoons.03,9 Mich.-Penin. Car 1st. 5s .
4500 967 5,761, 624.7  1,075. ggggS Col. O. A I. Devel. go. 5s Mutual Union Teleg.—6s, g..
200.0 262 1,706, 267.3 508, 8281 Colorado Fuel A 1.=—Gen. 5s Nat. Starch Mfg. 1st 6s ... 97 b.
7000 583 5873 855.7 124, 60285 Col. A Hock. Coal A I —0a, g. N.Y.AN.J. Te ep. o *n, 5s.
1,0000 2,053, 14,52% 45980 2422 188120 Cons.GasCo.,Chic.—Istgn.os Northwestern Te e/graph—?a
500.0 346 2,76 2215 576, 2.703.0 People’s Gas A O./ 1st g, 6s.
600.0 381 2,410, 481.6 531, 3.065.0 Det. Gas con. 1st, 5 Co., Chicago......i 2d g. 0s. 103 kb,
assau.. . 500.0 282 2,174 206.6 586. 2.893.8 Edison Elec. 111. Co. st'cons. g. 8s 99*h.
Market A Fulton... 6000 1011, 5417, 5419 . 1,277, 5.003.9 Do.  of Bklyn., 1st 6s.. Standard Rope A . 78 Db.
<Ihoe A Leather....... 10000 100, 3,240, 410.7 483 34028 Equit. G-L,, N, Y:,cona. g.5s. ncome 5 s 25 b.
«Dorn Exchange. 1,0000 1,199 8432  1.28/.8 872 9.152.9 Eaunable il & F.—1st s Sunday Creek Coal 1st'g 6s.
Continental 10000 230, 4,603, 556.2 807, 5.203.2 Henderson Brld%e—lst g.6s. U.S. Leather—S.f. dab..g.,0s. 11l
1 gggg 5 ggg 2&;%& ) 133.7 53«8& 2%%%?(8) III,\Ilnms Stee(lj cki)e : 55, Western Union Teleg.—s... "
20000 312, 2007 53?1.8 3012 333549 on-oonv.deb. 5s ........ _ Wheel.L.E.APItta.Oo0al Istos *08
250.0 &36, 1,162 131.7 245, 1.183.2 Noth.—* b” indicates price bid; "a” price ashed, * Latest price tuis week
Fourth Nati 3.200.0 2,040. 18974 2.836.2 2,700 19.709.7 . . . . .
(S:emr%| kllattl'onali_ 2,980 8}191' 2’92323 1165.0 2,%% g.ggg_g Bank Stock List—Lifceat prices this week, (*Not listed.)
econd Nationaf. . . \ . ) 1096. ) )
Ninth National....... 750.0 333, 3.036, 303.9 887, 3.642.0 BANKS. Bid. Ask. BANKS. Bid. Ask. 1 BANKS. Bid. Ask
First National... 500.0 7,200. 21,849, 3.489.3 1,783 20.119.0 . .
'Sblrd National 1,000,0 244, Zgéa 1.420.1 800 8.096.4 America 320 330 400 N Y.Co'nty 650
Y. Nat Exchange  300.0 68. , 154.2 155 12243 Am. Exon. 171 175 German Am. 108 N.Y.Nat.
OWENY....covnreerrrees 250.0 588, %.883 4999 684 3.308.0 Boweryk.. 300 315 German Ex 330 Ninth..........
New York County.. 2000 423 04, 472 230 3.084.1 Broadway.. 225 250 Germania. 350 19th Ward. 109
German American.. 750.0 275, 2,848,,*| 2329 446 2.452.7 Butohs’ADr. 130 150 Greenwich . 165 N. AmorJc* 132
500.0 1,445,2 15911)7] 3,936./ 1,020, 17.882.0 Central..H 123 135 Hanover...... 315 Ol’le?_t*: 175 195
1000 1,136~ 6,735,2 1,161,4 176 7.391.3 ase — 350 Hud. River.. 155 Pacific.. . 180
200,0 605, 2,5*2 200,0 718 3.1154 Chatham. 290 305 Im.ATrads’530 550 Park......... 260 270
200,0 686 3,087 505.4 561 4,078,3 hemical ... 4000 Irving........ 150 100 People’s ... 265
500.0 534, 4,928, 1.024.9 407, 5.334'8 ity....... 550 i 73 % 110
300.0 617, 6.739, 765.8 1,852 7.050.5 Citizens’ 125 135 Liberty*....... 130 Prod. Ex.*..
200.0 700, 3,845 685.0 436 44195 Columbia__ 175 750 775 Repnblip.... 145 165
200,0 308 1,661 199.1 258 1.693.0 Commerce. . 205 208 Manhattan.. 210 Seaboard ... 171 177
300.0 808 4,233 707.9 131, 5.191.2 Continental. 130 i 215 240 425
200.0 313 2,048. 199.0 392. éiﬁ% Corn Exoh.. 280 _— Mechanics’.. 185 195  Seventh ., 188
500.0 279, 5,058, 838.0 989, East River.. 125 Mohs’ A Trs’ 130 ShoeA Le’th 100
200.0 329, 1,640 100.0 194 1.310.0 11th Ward... 200 Mercantile .. 170 Stateof N.Y. 107*
2000 37 12312 5580 2,70J3 122047 Fifth Ave.... 2800 135 140 Third ... 100 ios
F . 3000 927, 5.041 047,8 983 6.982.0 Fifth* 250 275  Meroh’ts Ex. 111 Tradesman P2
Na ... 1,2000 538 g gss. 14123 56b, 7.988'8 FEirst. .. ... 2500 Metrogolls., f25 i 195
Liberty Nat. Bank. 0 220 2,343 210.4 397, 2.322.9 FirstN.f8,1. 100 Mt. Morris.. 100 Union 8q.*,. 175
RY Prod. JCxch'ge. 1,000,0 341, 3,528. 641.4 271 3.008.6 '1:4th tShtreet.. 177 ?8? l,\\llassp?u..;a ..... 218% """" \L/Jvn’L{eSF]ates 11‘5‘ 120
ourth ... . Ams‘dam es
Total ..oocvveeeens 60.772,7 78.748,7 463,818.2 76.6*13.0 77.457,2 490.834.3 Gallatin.. 300 New York... 225 250 Falde 275 1
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6‘'HTON, J*mLAttgLPrtlA AND BALTITtOBE STOCK EXCHANGES.
‘“"Glare Prices —not Per Centum Prices, Sales
\-me Stock*, ) of the Bangs of salesin 1896,
indieatea unlisted. SNaégrdav, Monda Tuesday, {Wednesday, Thursday, Friday, Week,
-28. Nov. 30. Deo 1. Dec. 2, Dto. 3. Deo. Shares.  Lowest. Highest,
14 14k 13% 14% 13k 14k 14% 14% 14% 14% 9 o 9
Atlantic & Pae. “ 14k 14% 3470 8k/oéAenpgt. 17% Feb. 24
Baltimore & Ohio {Salt. 17 r 18 tHUtis o 18k 16k 16 16 *12k 14 173 |1k Sept.  44% Jan, 27
Silt, City Pass’ger *62% *62K ... *6206 ... 1 %62k *63 65 ' 60 Ju 70" Jan. 2
Baltimore Tracfion “ *17% 17% *17% 18 *17% 18 17% 17% 18 13 00 14% Aug 19k Apr. 1®
SaiUmore Trae’e f IPhil.>. 25 . . 17% 17% 18 1S 18 18 36 14k Aug 19 Apr. 17
Boston & Alban (Boiton |*209 210% 209k 209k 219k 209k 209k 210 *209% 213 210 210 99 200 Aug 217 Jan. 2s
Boston & Lowell " *105 205 23 206 206% 207 206k 205k *203% 208 184 200 Aug 209 June |
Staton 4 Maine, ' 165 187  16>% 165k 166 J*iak 165k *J*f:sl 167  136% 168% 63 149 Aug 171  Feb. IS’
Qsafval of Mass , ] i *10% U% *10% 11k 11k 11k 11k *10% 11%° ...... 10 Mar. 18 Not. 7
eferrel ..... * *56 5H %58 53  +56 51 56 56 *56 58 %56 53 | 52% July 58 Not, 1©
0 ¢Bnr.-sQam. & 78% 74" 77% 733s 77k 78a 73% 79 8k 73k 78% 79k 10,812 53% Aug 83% Not. 1©
Ot|t til.t 3t. P (PM m 74" 71% 73s 74k 73% 74% T74% 75k 74% 75k 75k 75% 13,00) 60 Aug 79% June 17"
Quo »Gv>tto ... 7k 7k 7 7k 7k 7k 7k Tk *T% 7% r? 4 Aug, 12% Jan. 2t
on. 3t Bfofiam . 19k 20 *19% 20 14% Aug 30 Jan. Si
92 92Q 92 92  *32 . 92 92 92k 92% 92% 251 84% Aug 97 Feb. 1®
. 31% 31k 3Jk 31 31k 32 ﬁb% 32 i ibov/D 32 1 920 27% Au 38% Jan. 301
StetropoPn rrae . 108 103 10%k 103 k 111 1 %11§ 110% 110% 78% Aug 112% Nov. 18*
Mexican OM fl (Ballon s 8 % 7% 3 % 7% *T% 7k 7k '755 % Aug 12% Feb. 24.
Hew Kisland..,. ... _ *40 42 35 Aug Jan. 28*
Prefertei ..... “ *55 61 65 *! 60 55 Au 85 Jan. 20
northern Central (Bal.). 50 e e 66 66 60 67 15 63% Oet 70 Feb. 14
Northern Paotflo! ( hllal|?0 *14 % 14k it” i 14 14k  14% 14% *14% 14% 14% 14% 2,255 kM a U7 Nov. 1®
Preferred; 00 *24% 24% <23k 23% 23k 23% 24k 24k *24 24k 24% 24% 500 9% Apr. 123% Nov. 11
Old Colony. ...(Batumi 100 1794 %179 179k 178 179k 179% 179% 179  179% 23 170 Sept. 18) Nov. 1©
Pennsylvania...fPhilo.). 50 52 52k * iélé 51% 52 2!1/ Zf*élé i%lé 51A1 52 2,269 49% Aug. 54% Anr. 2S
Phil. 4 Beadmgl - u'i* é%v 113, % 14Uie 61+ I4 g 0{3 34,321 1k Jan. J16  Nov. 4.
Phlladelph I'rao. - 5 08** % k 68k k 67 67k 67% 67% ﬁb{( 00 4808 57% Aug. 72% May 5
Baton P»nil(e...fB#*fe»n>.10< 9% 6% 9k 9% 9k 9k ) 10% 10K 90 % Jan. 12k Nov. ©
Union Tractlon..!PhUtt.). S ok 9k 0% 9% 979 10 10% 10% 10k 10w 11 11,901 % Aug. 20 May IS
8SJ*eell*ttO<*W* Stork*.
Aui.Sag’r Settn- Ithot/on 117% 117% 115k 117k %I.b % 117 116% 117% 115% 116% 115% 117 20,126 95k Aug. 8 126k Apr. 21
Preferred.... 103k 103. 102k 102Kk 103k 103 103%' 103 103k 3k 103% 267 92% Aug. 1 hﬁ. kJune 1®
Bell Telephone.. “ 10 207 209 203 209 208 208k 207% 209 208 b 209 336 195 July 2 Nov. 4.
Boat AMmtana. “ 2. 9i% 92k 90 91k 9 k 92k 93 92 92 92% 93k 4,172 65 Jan. 7 96% Novl ie-
Batte A Iigocig s 5, 5% 5k 5% 6% 5% 5% 5i*l6 6 5% 6% % 7k 18,918 Ik Mar. 7 13k Jan. 31
Qalumet Is o 325 325 J20 32i 325 *322 S25 325 325 322 325 13 295 Jan. 3335 Nov.IT
o - F60 e June 18 64 June IS
Consolidated Gas _ * 100 6i" 62  61% 62 %k %/o Gik 6lk ti% 61% 62 62 578 S5k an. 26 67 Nov 1o
©ec-Stof, BaVyflPhlla ).100 8 23 28 28 23 28% 29% 1,108 20 Aug. 10 36% Apr. 1&
Preferred If 100 31 31 30 30% 30% 31% 31% 330 22 Aug. 8 %%0 Apr. 16
Srle Telephone,fSedan).100 63% 61 v 63 64 61 64 66 65 63 65% 66k 1,693 51k Aug. 10 % Nov. 1&>
General Electric. “ 32 32 2’k 31 30k 31k 31k 31% 31% 32% 33 33 2,004 21 July 16 39k Mar. 13
it PO Ti S J TRL M I B T R
mingi ee o ( o . o () 8 808 32 Aug. 31 pr,
uomtotx%toreSer w %6 %%) *21 20%  20% %k 20% 20% 21 21k 21% ﬂ §|k 365 15% Au% 12 21% Nov. 4
LehPhomtl* N»v, (TMlo , 50 42 41 41 tbk 41k 42 42 42 196: 38 Aug. 3 46k Feb. 8
H. E.Telephone fBot'cm)’100 -100 100 100 100" .7 li» k 100k 100k 1&)%1&)% 150 87% Jan, 23 100% Dec. S
Pa.H«a%E£. &PowahUa) 13 13 13 13 13k 13k 13k 13 13% 13% 883 9 Jan. 7 16 Not. 4
0onU ‘dQw»e I uﬂ *o 50 72* 72% 72 72 72 72% 73 73 73k 73% 1,325, 58k Aug. 10 81k Jan. S
WAIsbach Light1l L 5 51 51 it; 49% 45 47 39 42% 44 45k 43k 47k 2,834 34% July 16 67 Feb. 17
West Knff Land..fEa«oni 1% 17§ 1% 2 *1% 1% 1% 1% 1% 1% *1% 1% 50| 1% Aug. 10 2k Feb. 14
I lowest is ax dividend. *Bid ami »ked prices: no sale wasimade. 1Trustreo.,all instal. paid.
Inactive Stock*, Bid, Bond*. Bid. Ask. Bonds, Bid, Aste,
Prirtt of Dttomber 1. Boston United Gas,2dm. 55..19394 People’siTao, trustcerts. 45..1943 94 95
Atlanta * Charlotte (Balt. ?[68 89 ... Burl.AMo. RiverExenpt 6s, JSJ i Perklomen, 1stser.,55.1918, Q—J __ h. % j
Boston 4k Providence (Bottom), 255 260 Non~xempt6s._ 1918, JAJ ; Fhila. &Erlegen M. Sg 1920, A&0 H38 %
Camden 4kAtlantic p(. (Phlla . 50 Plain 4s. .1910,J&) Gen. mort., 4 g........... 1920,A/ 0 105 106-
QatavMaa "*2k 3" Ohio. Burl. A Nor. lst5 1926 'A&O Phila &Read new 4 9., 1958 J&.] 81*6 81%
1st preferred * 50 ......... 1 49 2d mort, 6s... 1918, JAD 1stpref. income, 54, 1958, Feb1 43k 48%
Central O hio.... (Ball) 50 26 ... Debenture 6a... .1896, JAI) { 2d pref.income, 5 g, 1958, Feb.1 36k 37%
Chicago * West Mieh. (Bottom). 100 5 1 7 Obhio. Bnrh&QnIaoy 4s. 1922 F&A 3d pref income,5 g,1958,Feb. 1 36
Oomj«< flout .« Pass L 100 140 141 lowa Division 4e........ 1919,'A&0 i 2d, 5S.iiieiin 1933, A&O
OnaneerleutEI . 240 1250 Chlo.&W.Ktoh. gen. 5s, 1921 J&D \ Oonsol mort. 7s........1911,J&D  124% ____
OoDMI.Tra.tof N 3. O(PAUa) IOO .......... 1 25% Oonsol. of Vermont, 5s.1913, J&J J Consol,mort.6g__ ..1911,J&D 114
Delaware* Bound B 100 Cnrrent River, 1st, 55..1927,'A&0O ImprovementM 69. 1897, A&0 1831
Flint A Pare Marc. . Bo»lon) 100 10 12 Det. Lans.&Nor'nk. 7s.1907, Jaj Con.M,5 g.,Btaun>ed,1922,M&N 101% 101%
Preferred.... . - 100 35 37 Pastern 1st mort 6 g 1906, M'&8.. Terminal 5s, g - 1941, Q —F. 109 109%
HeetonvRle Philo.). 50 .. 52 Jree.EIK.&M.V.1st,65.1933, end.; Phil. Wilm. & Balt., 48.1917, A&O
Preferred, 1 o 50 1 60 Unstamped lst 0'1 1933. Pitts. O. & St. L., 7s.. .1900, F&A 109 ..war
Bant. A Broad Top... “ 50 1. %B‘Ermg st Sg 1925,A&0 j Rochester Rallway, oon. 0s ..1930 % %
Preferred........... " 50 M...00n.6a..1928 M&N ) ] 101k 102
Kan. V f »%.». AMem. (Bouton) 100 5 |10 K. C. Mem, &Blr 1st125,19271 M&S Union Terminal 1st5s___ ..V&A
Preferred 100 35 50 K. C.St. Jo. &C, B. 7s5..1907,J&)J .
thtle Schuvlklll (PhUa.). 50 50 L.Bock* Ft 8y ‘1st,7s..1905,J&) X i907,J&J 119 319%
Maine Central........ »Bottom/ 100 129 131 Louis.,Ev.&St.L.,1st,69. I926 A&O Baltimore Belt, 1st, 0s.1990, MAN 92 93
Mine Bill AB.Bxwaa.(Philo.) 60 54 55 2m., 5—6 g........ 1936,A&O Balt. C. Pass. 1st5s....1911, M&N o
Neenneboatog VAL.. e 50 53% 54 iMar. B, & Ont., .1925, A&O Balt, Traction, 1st 55..1929, M&N 108 iio"'"
Kona American Co.. " 100 e M exican Central 4g 1911, J&J Extern. & |mpt 6s__ 1901, M&S 103% 105
Worth Pennsylvania. > 50 "*sT' i%%o Istconsol.Incomes, Zg nomsnai. No. Balt. Dlv,, 55....1942,J&D i& % 108
Or.fih. Line all aeat. pdeottom 100 1a 2d oonsol. incomes, 3s, non-oum. Baltimore &Ohlo 4g., 1935, A&O
Pennsy Ivania AN. w (Ph||o ). 50 e N.V.*N.Eng,lst, 75,1905, J&J* {117% 118 Pitts. & Conn., g— 1920 F&A
PbBadtL A Erie...... 50 "¥% 18 let mort. 6S..ccccovennnne 1905 J&J ink Staten Island, 2d 59. 1926 J&J
BM1 it... ..(Bottom 100 % 1 Ogden. &L.C.,Con,6s...1920, 'A&O 90 Bal.&OhiO 8 W ,Ist, 4%g I990 J&J
Preferred, ad R Inc. 61920 15  OapeF, &Yadv8ar,A. ,69.1916, '1&D 60
Southern. (Bah.).100 Bn tland, 1st,6s......... 1902,M&N (102 102% Cent. Ohio, 4% g .o 1930, M&S  03%
Preferred.. hoad 2d, 5s 1898,F&A 92  Cent. Pass., 1st 5s 1932, M&N 111%
Wee*. End.. (Botkm). 06 City & Sub., 1st5s7......1922,J& 110%
Preferred. “ 87 A AOanW *tylrlfgd?m” "M & N 102% Oharl.Col.& Ang.ext.55.1910, J&J 108
United Co*, of N.J.. (Phila.J.100 238 239 Buffalo Ry. oon. 1st, 0s........... 1031 109 109% COL * Greenv., 1st5-08.1917, J&J 112
We*t Jereey .. bl 60 Latawlesa, M. 7e---— 1900, F&A 108 Georgla*AIa,,Ist f 55.1945,A&0 99%
W**iJersey A AtlaU- b 50 Choc. Okhi. & Galf, prior lien 6s.. 107% 108 Ga.Car. & Nor. 19297 )&) 9
W estern N " 100 2V 3 Citizens’8t.Ky,of ind,,00n.5a,1933 75 80 GeorgiaPao., 1St 5- 6 1922, &1 113%
Wisconsin (%entral -(BottonJ. IOO 1% 2% Columb. 8t. Ky, 1st, con.5s..1932 95 oeor. S0. & Fla., 1st 5B..1945,]&)J
Preferred.......coeee 00 —1 15" Colomb, O. Crosstown, ist,55.1933 N%gth. Cent.6s.......... 1900, J&J
WorckLNash.ABoeh " 119 12L ConsoL Traot. of N.J,, lat,55,1933 '83% 84 1
MBCBIAASIftOTIA Del. & B’d Brk, 1st, 75,1905 F& A 120 : 4 112
Allow>r M1L1 ,sus*t pdfBatkm ). 26 % o Easton &Am, IstM.,65.1920,M &N 10s ICE .
Atlantic M ining...... 25, 21 219% Elec. &People's Trac, stook.tr. otfa  71% 71% Pleam. 509 0T
Bay State Gas ? " 50 5 5k’ Elmir. &Wilm.,1st,65.1910,J&J. .. |, Pitts. &Connells Ist75.1898, J&J
Boston land. ol 10 4 4%; Hestonville M. &F., oon. 55..1924 ii0 Southern, 1st 5s........ —1994,]&) . o
Osnt.eania) Mining.. “ 10 i 2k Hunt. &BridTop,Con.5s.’95 A&0 Vlrgmla Mid., 1st65...1906, M&S ill" 112%
Fort Wayne E Iectf “ 25, 1% Lehigh Nav.4%38 19 4,Q -J 1109 Series, 65.. 1911 M&S
FranhHn M ining..... “ 25] 12 12%' Zd 6b,gold 104k104%  3d Series, 65. 916, M&S
Kreaohm'nkBay V t. " 6l % 1 Generalmort. 4%s, g. 101 4th Serles 3-4-5s 1921, M&S 920
Keariwge Mining.. “ 25 16% 17 Lehigh Val.Coai 15t 5s,9.1933,J&J 98 , 101% 102
Qaoeota Mining...... ok 25 Lehlgh VaUey, 1st 65...1898, j&D 103 WestVa C.&P. 1st, Gg 1911,J&J 108  108%,.
Pullman Palace Car. * 100 156% 157% ;2d 7 1910, MAS 127% Wesft N.O. ConsoL 6 9-1914, J&]
Petinsrivania Steel.. (Phila,).100 -13 1923, J&D Wilm. Ool. & Aug., 65..1910, J&D
Preferred*!..... “ . _7 Newark Passenger, oon. 5s...1930 ﬂ&) , JUSOBLAINBOOS.
Quincy Mining. 177 i 8 QIG. 611180 Baltimore Water 55...1916, M&N 121
ramarao* Mining___ “ 25 94 9 Gen. M, 7S 1903,J&J 123 Fundin 55-0— ----- 1916, M&N .
Water Power 100 % Paterson Railway, consol. Sa......... o Exohange 3%s........ 1930,J&J 0T
Wecttngh. Ele » 50 271 Pennsylvania gen.6a,r.,1910, Var i¥0 Virginia (State) 3s,new-1932,J&J 73 .
?1 0n|aafat|ve 50 60%' 51% Coneéol. 0s,0 __.1905 Var 119 Funded debt, 2-3s 1991, J&J 61 810@
Oonsol. 5s, 1. 1919, Var 114 Chesapeake Gas. 65_ %220/ 105%
1993 678 78% Oollat. Tr. 4% ,1913,J&D Oonso Gas,6s. 0
Adjustmentg. it, 1995. M2% 42% Pa. AN. Y. Cana | 06,J&D 120 9s.......... 107
at * United Ga* Ist5s. B4 85  Oon.5s.. 1939 A&O 106 alitabi Gas 687
*Prioetoolodes overdae coupons. it Unlisted. ) And aooraed interest.
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NEW YORK STOCK EXCHANGE PRICES (Continued)—ACTIVE BONDS DECEMBER 4 AND FOR YEAR 1896.

Railroad and Infat
Miscellaneous Bondb. Period

Ainer. Cotton OU, deb.,8g. 1900 —f

Ann Arbor.—let, 4b, g........ 199S
&SF—New gen. 4,8- 1995A a
Ad USEMENt4S vt 19 Nov. |

M dIand—Cons J4g. 1940 F&A

Brooklyn Elev. lst Gg 1924
Union Elevated. —6g-—-—1937 ﬁ'ﬁl\?
B’klynWhrl&W . H—Ist,5s,9.745 F A A
Canada Southern—lst 55,1908 J A J
2d, 5s... --.-.1913 MAS
Central of N J. —Cons 7s 1899
%onsolI o 902
enera mort age
Leh. AW ggisagsdwo
mortgageSs 191
Am. Dock &Imp., 55 192
Central Pacific. oId '6_189
Cfies. A Ohio.—Ser. A Gg
Mortgage, 6 g . l
Istconsol.. 5
General 4%s gt .
A.Div., Istoon’, 4g
- 2d con., 4% 198
ASliz. Lex. &Big. San 8190
Clilo. Burl. & Q.—Con. 79.1903
Debenture, 5s 1
Convertible 5a...
Denver Division 4s.
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Nebraska Extension, 45.1927
Han. &St. Jos.—Cons.68.1911 MA
Cldc. & E. Hl.—1st,s. f. 68. 1907 JAD
Consol, 6g___........ 934 A AO
General consol., 1st 58.- 1937 MA N
Chicago S Erie.—1st, 59" I9 2 M&N
Crnlo.GaalL.&C.—lst, 597 7LJ & J
Cliic.MIL&St. P.—Con.78.1905!) & J
1st, SouthwestDiv., 6a..1909]J & J
1St So. Minn. Div,, 68..1910J A J
13t, 'Ch.APao.W. DIV 5s5..1921:J & J
Cliic.&Mo.Riv.Div.,5s. 19261 & J
Wise.&Minn..,Div Sg 1921 & J
Terminal, 5g. 1914 J & J
Gen. M., 4g., seriesA 1989 J & J
M|I ‘& Nor.—1st,con.;58.1913 J_de D
Chic. AN. W.—Consol., 75.1915 Q-F
Coupon, fgold 7a... .1902J & D
Sinking fund, 68 L1929 A & O
SinkInginnd. 5s.. 1929 a &0
Sinking fund, deben.. 55.1933 M& N
25-year debenture, 5s...1909 MA N
Extension, 4S.......cc........ 1926 F&A
Ohio. RX, APao.—68,coup.1917 J < J
Extension and coL, 5a...1934 J & J
30-year debenture,5s . 1921 M& S
chic.’St. P. M. A 0.-68...1930 J_&D
Chic. AW.Ind.—Gen.,g.,68.1932 Q-M
Clev Lor. A Wheel L1933 A &0
C.C.A1—Consol.7g ...1914 J & D
Generalconsol 6g .1934J & J
0 CC AE.As& 93
..1990 April.
COI A9th Ave .,1993 M& 8
001. H.Va .5y o
General, 68 0
Denv. ARioGr. $,9-1900

1st oonsol., 4 g...
Dill. So. Sh. A At
Edison El. 111—Ist,o0n.
Erie—4, g prlor bonds 1%96

General, Cg .................
Ft,. W. ADenv ity. 6% 192
Gal.H.ASan.An-M.AP.D lat5
Gen. Eleotrlo, deb. 5s,9.. 19
Houb. A T. Cent. gen. 45,9.19
Illinois Central.—4s, e....... 19

WestemLines.lIst, 4s, g.19
Int.AG reatNor —1st,68,9 19

Sw
OHmm NN
PR Y

2d, 4-
lowa Central —Ist,59..
Kings Co. Elev. —1'st 5g_ 192
Laclede Gas.—lst, 55 ,g...191
Lake Erie AWeBt—5 193
L. Shore.—Con, og 1s 7_190
‘ConsoL ooup., 2d, 7
Lex.Av. APaVv.F. u 55 g
Long Island. —1st con. 5g 193
General mortgage, 4_;; .193
Louis. ANash.—Cons, 7s.. 1898
N.O. AMobile, 1st,69...1930
2d'69. 1930
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General, 6g
Unitied 4g .19
Louis,N. A. ACh.~ist, 08,1910
consol., (51 R 1916
Manhattan consol. 4s....... 19S50
Metro Elevated -1st, 6g.1908

2C1,68. .. 1899
|\/|I0|I Cent —lst cons., 7s.1902
ConeoL, 5S.....cccccouiieniine 1902:
MILLakeSh AW —Ist.69.192
Exten F 50 1929
Minn.ASt. L MPer &8ss, 0.1934
Mo. X. AS.—1st 5s,9.,gu..1942
M, K. & Texas.—1st, 45,9.1990
2d,4€, 0 .t 1990iF A A

Note.—“b” Indicates price bid; “a” p
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075 b. 60 Aug. 80 Jan. Cons. guar. 4s, g

(Jloaing Range (sales) in 1896. Railroad akd Range (sales) in 1896.

Dec. 4. Lowest. | Highest. Miscellaneous Bonds. Period] Lowest. Highest.

1%_&) 102%Aug 1119% Jan. MgdP7ac—15t con., 6g....... %8%0 M&N™*85 b. 78 July 97 Jan.

9214b 87% Aug 95% June No. Pacific—Ist,” ooup. 6% 192

J

J

A

3 o
< 109% Aug. 118 Mar.

" 88Lj 80 Aug. 91% Feb. Do. J. P. M. A Co. oerftfs......... KR H§ qb °Aug

J

J

M

1 74% Nov. 6 M& N| 103 99 Sept. 112 Jan.
814 68%Aug i 81% Feb. Pac. of Mo—asC ex., 4g 1938 F & A: 100 b. 98 Oct. 104% June
28% Aug 1 51% Feb. 2d ext. 5S..cceiiiin: 1938 J & J 102 b. 100 Aug. 106 Apr.
zo 1t27 Feb. St.L.&Ir. Mt Istext.. 58.1897 F & A IOI"ab. 95  Aug. 102% Jan.
b. 40 Mar 50 Apr 2d, TQ i 1897 M & N 101 97% Aug. 103% Apr.
110 b. 109% Aug. 118% Nov. Ca|roArk &Texas, 79.1897J & D 99% 999 July 102% May
7914 71 Sept. 102 Jan. I%/Aland gr. Sg 1931 A &O* 74 b 68 July 81% Mar.
78 a. 70 Sept. 100% Jan. Moblle&o |o—New 27 J &D 116 b. 113 Aug. 120% May
101 90 Aug. 101% Nov. General mortga s 1938 MAS 68% 56 Aug. 69 Nov.
no 105 Aug 110% June NasILCh. AStL st 7s. 1913 J & J 128 b. 125 Sept. 132 June
105 98 Sept. 107 Feb. Consol., 5 .o 1978 A A O 100 93 July 102 Feb.
100 b. 103% Aug. 110% Mar. N.Y. Centra —Debtext.45.1905 MAN 101Jstgj 100% Jan. 105% Oot
117 a. 115% Feb. 120 Apr. 1st, COUPON, 7S.oernraren 1903 J & J 120130 112  Aug. 120% Mar.
i& b. 110 Aug. 120 June Deben., 5s, coup., 18841904 M AS 104 b. 102% Aug. 109  Feb.
14 101% Aug. 106 Feb. N. Y. A Harlem, 7s, reg..1900 M AN <11114a. 109% Nov. 1119% June
90 Apr. 92% Mar. R.W. A Oqgd., consols g 1922 A A O 11513b. 115 July 119% Feb.
110 a 108 Aug. 116 Nov. West Shore, é]uar 4s. . 61 J & J 107 100 Aug. 107% June
103 b. 99 Oct. 104 May N.Y. Ohio. A g 1937 A A O 104 99% Aug. 105 Feb
118 b. 111 Aug. 119 July N.Y.Lack. AW.—l1st, ba.. 21 J & J 7133 Db. 120 Aug. 133% June
*118 b. 114% Apr. 119 Nov Construction, 5s.............. 3F A A *114 b. 11206 Mar. 115 June
107*4 100 July 111% Apr. N.Y.L.E.AW.—Ist,con. 7g 1920 M AS 138 131 Aug. 140 Feb.
5 Aug. 78% Feb Long Dock, consol., 6 9.1935 A’ A Q 132i2b. 131 Oot. 132% Nov.
97% 90 Aug. 98 Nov. N.Y.N.H.AH.—Con de .ctfs. A AO 136. 127 Sept. 137 Feb.
*88 a. 75 Au 88 June N.Y.Ont. & W.-Ref.4s,9.1992 M AS IS "82 July "93% Feb.
99 . 95 Autr. 102% Feb. Consol., 1st, 55, g..cccoernnn 1939J & D 107% 102 July 110% Nov.
117 i*b. 110 Aug. 120 June N.Y,Sus.A W.lstref.5s, g.1937 J & J 100-ab. "90 July 102% Nov.
97 b. 85 July 101% Apr. Midland of N. J., 65, g...1910 A A O 11613b. 10904 Sept. 118 Mar.
101%, 93 Aug. 104% Feb. Norf.AW.—100-year, 5s,9.1990 % 3 ' 64 b 60 Jan.” 67 Feb.
A
&
A
A

1

I1SD. 109 " Aug. 115 Nov.
b. 109 %Sept. 118% Jan. General, 2d, coup., 6 g..1933 OUIl714 100 Jan. 1117%Dec.
110 b. 110 Aug. 117% May General, 3d, coup., 6 9.,1937 D’ 78 59 July ~82% Mar.
122 b 118 Aug. 127 June Consol, mortgage '5g...1989 D 55%  319%Jan. 57 Nov.
101% 96 Oct. 102% Apr. Col. trustgold notes, 65 1898 N t 95%  76% Jan. 196 Nov.
111**  101% Aug 112 Feb. Prior lien 4s when issued Q—J 85% 84 Deo. 86 Nov.
95% 82 Sept. 95% Dec. General lien 3s when issued. Q—F 51% 51 Nov. 53% Nov.
129 b. 119 Aug. 132% June Cliio. & N. Pao., 1st, 5 1940 A A Ot 43% t35% Aug. t48% Apr.
11633b. 106 Aug. 118 May Seat. L. S. AE., Ist. gu 931 F A A 38 b 136 Mar. 144% Feb.
%Lﬁ:ll? 110 Aug. 118% June No. Pao. &Mont.—6g...... 1938 M AS t 42% t26 Jan. 142% Nov.
108 Aug. 115% June No. Pacmc Ter. Co—bg_ _1938J & J 108%  99% Aug. 109% June
109 a. 102% Aug. 111 June Ohio A Miss—Con.s.f.;78.1898 J A J 105 b. 100 Aug. 104% May
ﬁ%?B 103  Aug. 112% Mar. Ohio Southern—I1st, 6 g 1921 J AD 70% Jul%/ 96% Nov.

IS 105 Aug. 114 June General mortgage 44q. 1921 MAN 16 116 Nov.
901" 919% Aug. 98 June Oregonlmgr Co.—Ist69..1910J &D 86 73% Oot. 91% Jan
no b 115 Sept. 119 May ConsoL, 59 e 1939!A A O 19 t 7 July 36 Jan.
140 a 129% Aug. 141 Jan. OreRANav Co.—1st, 6g 1909 J & J 112%b. 104 Aug. 112% June
]]EL 14,115 Aug. 120 May Ore.RR.&N. consol 49..1946 J &D. 80% 80 Dee. 82% Nov.
b 1069% Aug. 116 Mar. Penn. Co. -4%g, coup...... 1921 J & J 112%a. 105% Aug. 113% June
*Eﬁ%% 104% Aug. 11l  Mar. Peo. Dec. A Evansv —69.1920J & J 100 Db 98% July 102 Mar.
104% Sept. 111% Apr. Evans. Division, 6 g......1920 M& S 102%a. 101 Mar. 102 Nov.
105 b. 103 Jan. 107 Apr. 2d mortage, 5 1926 M& Nt 26%a 22 Nov. 31 Fern
101 98 Sept. 1029% Apr. Phila. ARead.—Gen., 4 g..1958 J * J 181% 167 Aug. t81% Nov.
130%  119% Aug. 13u% Dec. 1st pf.ino.,5 9, allinst. pd/58 48% 18% Jan. 149% Nov.
10413 94 %Aug. 106 June defmo 5g alLlinst. pd.’53 t 37 5% Jan. t39 Nov.
96 87% Sept. 97% Feb. f.ino., 5 allinst. pd.’58 t 35% 3% Jan. '36% Nov.
125 b, 117 July 129 Ma Pltts urg AN estern—4g 191 74 b. 64 Aug. 77 Jan.

7 .

"11514b. 113 Sept. 118% Feb¥ RioGr. estern—1st4g.,1939 76% 63 Aug. 77%Feb,
101 b. 102 Aug. 107% Mar. St.Jo. & Gr. Island—6 gB,1925 1 g. 151

1906 110 b. 110% Nov. 117% Apr

1 109% 1%]1% Jan. 114 June

0 Nov. 38 Mar

66% 64 Nov. 66% Dec.

66 76  Feb.

23% Aug. 32 Feb.
11512b. 112% Nov. 121% Mar.
122 b. 117 Jan. 124% June

*135 a 119 Jan. 134% May St. L.ASan Fr.—6g, CL
124 Sept. 127 May General mortgage, 6 g.. 1939
19

1&\Ab. 10 Aug. 23 Jan. St L. AS.F.Rti 4g.....1996

] 109 Aug. 116% Nov. St, L. A So. W.—ist, 4s, g.1989

877 80 Aug. 90 Feb. 2d, 4s, g., income.. 19
80 Jan. Nov. St.P.M.A .—Dak.E

% " 110% Jan. 114 I\/P Istconsol.,6 g...
ay

J*J

J & J

M & N

M &N

J & J

A &O

J &J

M & N

J & J

M& N

J &1J
90 b. 83 Jan. redu J & J 105 a 100 Aug. 106 June
100 b. 92% July 100 Montana extension, 4 g.1937 J & D ~85%b. ~84% June ~90% Sept.
105 b. 97% Jan. 105% June San.Ant. A A.P.—lst 4g gu 43J & J 57 45 Aug. 59 Fe%.
929 83 Aug. 95% Feb. So. Car, A Ga—Ilst,57...1919 M& N 90 a. 93 Jan. 97 Apr.
05 54% Aug. 67 Apr. So.Paoifio, Ar|z—6g 1909-10J &J 91 b 92 Oct. 97 Feb.
\ 64 i40% Aug. 170% Feo.  So. Paoifio, Cal—6 ..1905-12 A * O 107 b. 107 Apr. 112 July
90 b. 89% Nov. 93 Jan. 1st oonsol., gM]d ....... 1937 A & O 86 b. 85 Nov. 92% Apr
89%Db. 82 Sept. 94 Nov. 80.Paoifio, X M—61..... 1911 J & J 103 b. 101% Jan. 106 Feb.
66% 66 Nov. 71 Apr. Southern—ist eons, g 55.1994J & J 92 76  Aug. 94% June
99 b. 99 Jan 102 Feb. E. Tenn.roorg. lien4-5s. 1938 M& S 88 b. 90 Mar. 93% Feb.
97 |g 103% July E.T.V.AG.—1Ist,7g._..1900 J & J 110 b. 106% Aulg 111% June
110%a. 114 uly 118% Apr. Con.5 . 1956 M& N 106% 100 uly 109% Apr.
67 b. 66 Nov 77 %Feb. Georgia Ist5-6s, g., 1922 J & J Illida. 103 Sept. 114 Jan.
97% 87 Aug. 100 Nov. Knoxv. &Ohlo 1st6s ,g..1925 J & J 110% Sept. 116 May
45 b. 37% Sept. 71 Jan. Rloh. ADauv. oon. 6s,9..1915J & J 120 110% Aug. 121% June
92% 85 Aug. 96 Jan. West.No.Carlstoon.6 gl914J & J 113 103 Sept. 114 Apr.
*ill_]lggo& 110 Aug. 117% June Tenn. O.1. ARy—Ten. D .Ist, Gg A&O 85 72 Sept. 93 Feb.
Y. 108 Aug. 115 Jan. Blrmlngham Dlv.,64g.. 16173 & J 79% Sept. 95 Feb.
118 a. 113% Sept. 120% Mar. TexasA aoifio—1st, 59..2000J & D 85 Aug. 91 Apr
116 109  Aug. 116% Nov. 2d, inoome, 5 g....... oo 000 March 22 13% Aug. 25 Nov.
119 b. 117% Jan. 120 Feb. Toledo* OhioOént.—5g..1935 J & J 107%b. 105 Aug. 109% June
90 a. 90 Aug. 98 Jan. Tol. St.L. AKan. C—Gg 1910 J &D 671s 162%Aug. T77 Feb.
104 b. 101% Oct. 108% Mar. Union Paoifio—6g....... .1898 J & J 103 b. 99 %Sept 107  May
117 b. 112 Oct. 119 Feb. Ext. sinking fond, 1899 M& S 89 b 73 Sept. 97% Feb.
100%b. 96 Aug. 102% May Collateral trust, 4% w1918 M & N 147 Deo. 154% Feb.
116% 110 Sept. 11778 Apr. Gold 65, ool. tru'st note .1894 F & A 100 91% May 100% Deo.
79 68 %AuUg. 80% Feb. Kan.Pao.-Den.DIv. 6g 899 M& N 11014b. 106 Jan. 111% July
108%b. 102% Sepr. 114  June IstoonsoL, 6g......... 919 M& N f 69 156% Aug. 177% Feb.
89 74 Aug. 103 Feb. Oregon Short Lme—G% 1922 F & Atll0% 1100 Jam 115 Apr.
95% 88 Aug. 99 %Mar. Or.S.L.&Ut'hN.—Con.,5g1919 A & Of 66 148 July t70 Feb.
119 111% Aug 120% June U P.Den.*Gnil,oon.5¢.1939J & D 34 b ~25% Aug. 40% Apr.
104%b. 101 Aug. 108 Apr. U.S. Cord. —Istool Gg 1924 ) & J f 27 Db. 114 Aug. t36% Feb.
*114 b. 111 Aug. 119 Jan. U, S. Leather—S.E.deb. 6g 1913 31A' N 111 b. 108 Aug. 113% Apr.
105 b. 103 July 108% Feb. VirginiaMid.—Gen.JL, 5s.1936 M & B 10078b. 87 %Sept. 105 Apr.
131 122 Aug. 132% Apr. Wabash—I1st, 5 ..1939 M& N 10614 99 Aug. 109 Apr.
112 b. 104 Aug. 115% May 2dmortga e, ———1939|P *A 71 64% Aug. 77% Feb.
99%b. 96 Aug. 103% Apr. WestN. & a—lst 50.1937J & J 106'ab. 100 Aug. 108% May
*92 a 81 Aug. 94 Feb. Gen. 2- 3 48, gold............. 1943 A & O 44 b. 33 Aug. 49% Feb.
82% 75% Aug. 87 Feb. West.Un. Tel.- oltr 5s.. 193273:]] : J 108 101 Aug. 108% June

59% 44  Aug. 63% Feb. Wiso. Cent. Co.1st5g._ 193 J 140 125 Aug. 146 Feb.
rice asked; therange is made up from actual sales only. *Latest price this week, t Trustreoeipte.

NEW YOICK"STOCK EXCHANGE PRICES—Continued).—INACTIVE BONDS-DECEMBER 4

SECURITIES. Bid.

Railroad Bonds.

(Stock Exchange Prices.)
Alabama Mid.—1st,g., guar..1928

Atcii. Topeka & Sal Fran.—
unieago & St. Lou.—1st, Cs-1915
Col. Mid. 1st ‘gN 6S. e, 1936
Atl. & Pao.—2d gu. 68 1907
Western Division Inco .1910

Balt *r>bin—1st. 6s, Park B 1919 10%/

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

Balt. &Oh|0—55 oId 90 92% Brunswick & W’u—1st, g., 45.1938
Cons, mort., Buff. Roob &Pltts—Gen '55..1937 96 98
W Va. & Pit s Rock. 1st, 6S.inices 1921 *120
B. & O.S. W,, 1st, g Rooh. &Pltts —Oous Ist,6s.1922 *114 117

Monon, River, 1st,g.,9. Buff. & Susqueh.—l1st, 5s,g.,1913

Cent'l Ohio Reor.—1st, 4%5.1930 95 Burl. Ced. Rap. &No.- 1st; 5s. 1906 «104  105%

Ak.&Ch.Juno.—1st,g, 5s, gu.1930 Consol. & oollat, trust, 5s..1934 103%
Brooklyn Elevated—zd 55..1915 an &St L—lst 7s,9u..1927

Seaside _Cg 58 gu 1942 Ced. Rap. | &N,, Iet 68.1920 100
Br’klyn Rap Tran old, 55.1945 78% 79% LS, 5Serreeeereeeveeseenssseenessnen 1921 100
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mWErt tfOttK. STOOE EXCHA.NOE PRICES.—INACTIVE

THE CHRONICLE,

BONUS—ruwninued}—DECEMBER 4,

SECURITIES, Bidsk SECURITIES. Bid. Ask. SECURITIES.
OOalo—Cal.&Cla.!a.lat,4%a.1933j ---—- Scans. * Indian.—1st, eons-1926 107% Northern Faoido—
am i RR.* Bank.-tel.g.fe.1937] 94 96  Flints P, Maraaette - Dai.A Man.—Ist,g.6s,tr.reo.1936
Osnt.of S. 1,—Ccniv.deb..08.19031 112 Dak. Div.—1st 6s, tr. reo. 11937
Cent Faette—Sold bonds, 6S. 1897 102% 1103 1st, eon. gold. *9 82 85 ricenr d’Alene—1st,65s gold 1916
Sold bonds. 6s ;103%:j -Pt, Sttron Diy.—i 19 75 80 C. d’Alene—Gan, Ist t,g., 6S..1988
9an Joaqum Br., 68.. 1900; Y6 — ] ria. Cen &Pen,—Istg. 53— 1918 Cent, Waslilngton—Ist.g.,6s. 1938
Hurt, gold 5s ...... 1939. 90 H.l Isteon. g, 5S.iinrneiinnn, 1943 Norfo &SOqu.. ‘n—1st. gsa ,0.1941
Land grant. 5», g 99 ! *t. Worth AR.G.—1stg,, aa-1928 50 Norfolk* W est—General, 65.1931
Ext. g. 5s, aeries 1893 1t 0 l....il Gal. Har. ASan Ant,—1ist, 65.1910 New River 15t 6S............ 1932
Cat AO. My, ext, g.55.-.1918" 101 . 2d more., 7Ta.s e, 1905 95 Imp. & Ext., 68... 1934
West. P_aeltle—Bon,ls,63—1899; 191 ... :Ga. Car. & Sor. —1st, ga. 6s,9.1929 AdlustmentM 7' 24
NgORallw%y (Caw—1st, 6s. %ggg o1 Hofuilatonm:DConbs g%ld SST1I%3178 120% Md. & Wash. Div. —Ist . 55 |941
-year 5S... e N i aven er ons,5s *105 —
-Séezs S.WPar | MLSanéi 6«. 1984908 103% KohB, ATeras Ce%tral— OEIEOIO[OVE“. AN E —1stds,.1989
t&Sg Valle at,g., 5a. ; W»eo & N. 7e 1903 125 ConsoL 7s 1898
Warn Spt. XfaL ist'g.5a..1941" +93 I13tg.,55 (int. gtd) 108 Zdeonsol.
Clge. O dsSo, W est. —lstﬁs»g 1911 Cons. g. 6s (Int. gtd) 100% 105 Sprtng.Div. —Ist7s
ad, 6«......... Deftent. 6s, prin. &int, gtd 1897 95 General 55.....cccccuenei,
Oh, Y7 Gen.oon.I3t.gn.ic,5s. 1933 Debent. 4s, prin. &int. gtd.1897 Ohio River RR.—1st, 5s 1936
Ctha(]]O &Alton—8, F., 65-----1903"; 112%; -------- Ilinois Central—lst g, 48—1951 108 Gen, g.,5s .1937
Ion* A Mo. River—1st, 75.1900, [t ;ii3 1st, go . S%a.. 1951 Omaha & 81, 45..1937
TS s 1900; 103 Goid 4 Oregon & Callfor—at, 5s,9.1927
St. h Jacks. & Okies.—2d, 74.189* 2-10 g,, Penn-P.C,C.&SfcL.0n.g. 4%sA1940
MlsaK. Bridge—1st, ».f., 8a.1912 100 Cairo Bridg Do do Series B..........
Oslo Bart A Nor.—1st,55—.1926 Spring!. P.O.&S.L.-Ist,C.,7S cccrerccrnnee
Debestare 6«. 139! Middle D|v —Reg 55 Pitts. Ft.W.&G—lst,7s
Chle. Barling, A"Q,—5s.5. 1.,1901; ioo | C.St. L. *102 2d, 7s.
iowa Div,—Sink, fund, 53 .1919; 106 lat, consol *102 3d, 7s.. .
Stakmgfond 4. 19191 .. i 98 Gold,SS.cou 118 Ch, 8tL&P—Iste0n 5s,
Plain, 4a ....cco.... ....1931 Memo. Div,, 1stg. 4s 1951 Olev. &P Cons a. fd g78 1900
Okleagr A Iowa Div*—5#_— 1908| Belli-.* So. U, ,gn 4%s 189' | Gen. 4iggp 1942
0., -is; Y- *99% 100 Cod Fills A alinn.~1st, 75..1907 St,L.V.&T.til-1st,6s,7s. I897
0aS. M|I AStP, —ISI 8s,P.D.1893 105%!107% Ind.D. & 8pr,—Lst 7s, 1906, trust 20, TS commereemsesoemossmsrenoe
D - reels., ex bonds..... o 2d, guar., 7s 1898
rt. 132* tnd. Deo. A W.—1st, g.,55 1935 101 102% Gd.R,&|.Ext.—1st,4%s,G.g.1941
lit, 1. Ind. llis. A lowa,—ist, g 4a..1939 80 Peoria & Pek. Union—1st, 65.1921
i . 1st, ext., 9. 5S. i 1943 2d MOrtg., 4% S.ceoveeee e 1921
it.c.~* 3 1 Int. A9. Sn. -Sd 1921 23% Pitts, Cleve. & Tol.—1st, 65...1922
lit, 1. A 11. Extension,7a— 1908 130% KlagaCo.-F.El. It o 3 gn AT1929 37 Pitts. AL.Br.—2d g.5s,"A".1928
i«, I.L*C. A 1919! 109% Lake Erie & West.-2 , 55.1941 100% 103* Pitta. Mo. K, A Y.—1st6 s...1932
1stt HM D, 7s.. 1910 ,127%: North’n Ohio—let, go .58.1945 102 Pitts. Painsv. & F.—lat, 5a...1916
1«,B.* U, .1910° *i L. 8. A--(Sou— &E .-Sew1Dd.’98105% Pitts. 8hen.& L.E.-1st.g.,55.1940
tttoaeo A Paolfla tnv. 6511%%8 117 DM. M. A T.—lat, 7«.. .1906 1st oonsol. 5s

Mineral PointDIt.5». Uttke Shore—Dtv. bond . 106 107% Pitts. & West.—M. 5s,9.1891-1911
a A U Sup. Div.. 5» Il K,u. AU.A9.K-—I8tgn. '55.1935 Pltts.Y 'gst'n&A.—1st, 0os,eon.l1927
fhtgO A Sooth., 8, I Mahoa'g Coal BR.—Ist,59.1934 T18 Rio Grande So,—1st, g., 55...1940
ns. cone, sink, fund, 5s. ;LeitlgiiYd5.Y.-1st gn.g. 4%s.1940 98 102% 8t Jos. & Gr 15—2ain0........ 1925
Dakota, A OV South - ILehlgh V.Term. —lstga 55,9.1941 109 110% Kan. C. & Omaha—1st, 55..1927
Mil A Bor, main Use—So... 1910; 3: BtL.A.AT.H.-Term. 53..1914
O jic-ASorw,—30-veard*h. 5%1921 107% ..... mi A S.Y'.-Ixt, gu. g. 45.1945 92 BeUev. & Car.—1st, 65s........... 1923
Sseanaba * L. ». 1st, lie....1901 UtiniraO.A5". Ing I»tpl 65 I914 Chl.St.L.APad.—1st,gd.g.551917
(>««M. * Minn —15t,7* 1907! I Guar., gold, 14 8t. Louie So.—1st, g<L g. 45.1931
| ,«»Midland—In, $%........... 1900i 11" mr i g IDU| do 2dincome ,55.1931
Otis, & Milwaukee—las, 7, 1898=+104%i — Little Kook * M.—1st, 5s, g-1937 Oar. AShawt.—1stg, 4s__ 1932
Via. * SL P.—2d, 7»— ..11*07;¢.......... 128 ILong Island—1st, 7s. .1898 101% St. L, A8. F.—2d 6s,g, ol. A.1906
48, & Mad.—ot. 6*...... “1905: ) Ferr lst 9. 4% 2(1, 65, s. class C.
OM.C.F. *8t. P.—1*1,5*. 1909! .19 General 5s......
Aorthera 111—1st, 55..eee. 1910i *105%:— PN Y. A Eway B.-1st,g. 55 1927 Iet trust, gold .5s. .
Mil L.8. AW ~ten.d*b, 5% 1907 .. 34 24 mortg., iN0.ooee v 1927 35 42% Ft.'8.AV.B.Bg.-1st, 65...1910
ira. » I*t»6A. .1924; . H Y.yMaa Beach.—1st, 7a, 1897 '103 Kansas Mldland—lsl 4s,'g.1937
AsaU| otalalon—lst fts 1925 125%; — .B.AM.B.—lIstcon.5s,9.1935 102% 8t. Paul City By, eon. 55, g.:.1937
Ob.B.LAP-D.M.AP.D.I»t4a.1905| 83 BrookIaAMontauk 1st,65.1911 Gold 5s, guar...... ...
W, «%04 i e ; St. Paul A Duluth—1st,5s..
Uzmmton*4 1 9 0 : 2d morteage 5»
KmtmM&'&m M .~I»t,5».. Loals.Bvans.&St. [*—Con.es.1989 33 40 8t. Paul Minn & M
GSglettLF»AH maultt S«... i itsiii*.* Nash.—Cecil. Br. 7a.1907 11U 2dmMOrt,, 68 s
t. Faoi <ieS. 64..... I E, H, t Nash.—1st6s, g— 1919 110 Minneap. Union—1st 6s... 1922
<3, A W. «t.Si. i Pooeaeoia Division, 6«........ 1920 110 ..... Mont. Cen.—1st, guar., 6s..1937
at. LOUISDIVISIOn lst 69— 1921 lstguar. g.5s. .1937
CWe» A Wmt. L. 1021 2d, 3S i 1980 East. Minn., let .1908
Ole mm.AO0.-Ooa.* at T#a@05 Nashv A Deoatur—lat,7s..1900 110 113 W"Uu'nr&B8iouxF.—Ist, g,55.193s
H*wte* 4% w , , .1037} R 1,e*.—8. AS. Ala 1910 i San Fran. A N. P.—1st, g,, 55.1919
Iliu t>,h gXLSs *1041 107%; 108 "9-year5s, g.,— ... 1937 98% ioo" Sav.Fi.&West. -1st, con.g,65,1934
Otar. 44* A Co~- Eq.h 24 10301 ens. AAt—lst 6s,gold 1921 98 Southern—Ala. Cent., 1at 66.1918
» J_Q -ff4f|f|| U 54 1 75 SO *ollat. trnrt 5a, g 31 ‘95 ... Atl, A Char.—1st, pref,, 7s..1897
%/E V‘f iﬂxﬂ * 19t,9.,4 98| I|o ek 104% Income, 6S..conn 1900
airo divistofi, 4*. .... 7 ... SO Nash. FIorAB —1st, gru, 5s.1937 75 Colttm. & Green.—lat, 5-6s.1916
fyLoti-XHt. —IatooLta*t4af 1990: 92 1. Kentucky Central-4s.'g...1987 86 89 E.Tena.V.A Ga.-Diyts.os 1930
t6fiB440alrr.*'I<t|s 4*. 1940; .s,a.Ale!l. Bd lO—UUng 1945 Rich.A Dan.—B%.s. f, g. 55|909
m r.—i«t,c. 4*. into Lou.N"Aih.ACh.—Gen.m'g.55.1940 40 45 Deben. 5s, stam ped ....... 27
Dili, Wab, M.XH¥.m-1st .1991! Memphis A Chari,—6s, gold..1924 Vira Mid—Serial ser.A, 68. 1906
I XX X4 €= *I*X« 4« 193*%: |j »7 93  Mexican Cent, Consol.—4a, g. 1311 Series B, 6s..
©ftse| t|S LR 1st, cons, income 3a, g---—-- 939 Series C, 6. 1916
1SSS'1 105 M, x.' International—15st, 4a,g. I942 Series D, 4-5a.
Indian aB* ~I»4 gxx»*i:Mof IMexloaa HatioB-ai—lat, g., < Series F, 5a..
Oh|o 1&AMW —l«tp )5@%, 1#38] _T_ Il __ATj 2d»income,0«, **Af...... Wash.0.AW .—1stour.gu,48.1924
C. Cfel 0Bk * 1ai-In1 7a, <XX8IX 1054 1 21, income, 6a, “ B”..¥, Ter. Aa’n of 8t. L.—1st, 4%s.1939
-enaaot *la%. iaad. . **19147? J— j Cleuternl—6s 11909 let, oon, g. 5s...........1894*1944
—Ut,C.C.<5 arf«7»*M0i* 1931 T15 T81. L.g’e\‘r. B réTIerm ,,9,75{97&-'19930%
—*|#t . exas ew Orleans—Ist,7s.
dc;em f?% I ';: * ot %04 i{ Mortgage4a........ Sabine Division, 1st, 65s......... 1912
\I:); )« Miuo.&St, L--il» g. 7a...... 1327 134 Consol, o0s, g 1943
" Xaeu OJJ K xt %” Bfe'gs o Tea A Fac., E, D.—1st, g. 6s.1900
WEEM A Bamsotk 751914 139 fﬁ%ﬂw?? r —ﬁé Xi9jQ: 120 125  Third Avenue (N.Y).—ist5s, 1937
s&aoaita, 7k«» », % 4*-*0*19001 110 1112 pmtse EXL—ISL ba......... 120 T.&0.C.-Kaa.A M., Mort, 48.1990
wof 1871......0...0.. 1901 MO0.K.A Tax.—1st, ext,, 5s, £..1914 Tol. Peo. A West.—let, g., 45.1917
'it* oosu §na>r,, a 1915] 13 i188 Mo.8L&T olTeAlst gn 5Ag 1942 76 Ulster & Dol.—1st, con.,6.,S5.1923
A'anrsQ Zé ............. 190 Kansas City A F., 1st,is,K..1990 63 70 Union Paottio—1st, 6s .
£Hr*OOap 78. 1917] ||a| A Waco—Lst, 8s,gu—.1940 83 1st, 08..
4 ttw<j —lit, g0 ~ 123 125 S Crl P tlo —Trust 5s—, 65 80 1st, 6s..
I CO’f*lflaf 0%, ..190 Collateral Trust, 6s.
coup 7% 0>21 b, ——jil* r st *98 Collateral Trust, 5s.
g.1ttlQ Ohlo ’r K?nsass Paoido—Ist 65, g .. 188995
0 6s 19U i iro af= 1, At 65,Y
}A E 9., s» -1828 83 &b M Ea “f&, f&) lie 0.Br.U P.-F.c., 7s. 1895
3%s ser,A.1911i 73, 120 __r AA{clhI. JCOIC &:%.—is{, gsllgggg
% 107 ell. J. Co. —lst, 6s...
DeAgoMaC' en 4 g..1955 105% TLP, Lin. A Col.—Xst,g.,55. 1918
Y i Utah & North. —lot, 7e 1908
Er%ziqee Isttot 1st5s.1937 ]]&V loi5 Soid 55 - —i92¢e
1919 US 103% Utah Southern—Gen 7751909
406N, * 108% B xten., 1st, 7a-—-....... 1909
o 114 ° 103 ValleyB'y Co. of 0.—Con. 65.1921
tii 1998 *100 100 W abash—Debenture, 8er. A..1939
m»» 7'%* x0T 1920 Debenture, Series B ... ,.1939
g * ey Det. A Ohio. Ext. 1st, 5s,¢.,1940
B A e W O‘,Z]“abg'* 508 ‘B 110 StL.K.0.&N.-Bt.C.Bdge6s.1908
t] otf s 8n. 1900 101 '70% 72 | WestN.Y.& Pa.,gen.g. 2-3AS.1943
rji>*i h HE. —7|\/l**«*°/(’»» 92%; Wlens(l:o\n/]e 505 “68119941?.
A f%&4,1»t 69, 0uriCV.1913 105 a0— ¢ b '
: &Oa 9. 0a,1921 108 111 JamesRlverVaI—lst 0s...1936 39 jWh«fli AT, E.—1st Fs. void...1026
XSt ._.**1042 *90 8pok»ne&Fa|—1st 85 ..... 1936 W heeling Div., 1st, 5s,9...1928
ML Vernon J 18* 19231 1102 8t,Fanl AN, P.—Ge ss 1923 122 125%  ExtouSion Aimp, g, 55....1930
JeiX Ef 1 K<£*SKt HelenaAii- ||VI,,—|Mtg 51937 Uvis. Cent, income 5s. ... ...1937

*Nr, prion Friday; these are the latest quotations Made tuts week. For Ml»celi

allOOus (Bonds—See 3d page preceding.
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RAILROAD EARNINGS.

The followin

table shows the gross earnings of every

STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the
gross earnings for the latest week or month, and the last two
columns the earnings for the period from January 1to and
including such latest week or month.

The returns of the street railways are brought together sep-
arately on a subsequent page.

Latest Qross Earnings.

R oads.
Weekor Mo

Adirondack....... Septemb’r.
Ala. Gt. South.. 3d wk Nov
Ala. Midland... septemb’r,
Ala. N. O.Tex. A Pao. June.
N. Orl. AN. E. 1st wk Nov
Ala. & Vicksb. 1stwkNov
Vicks. Sh. AP. latwk Nov
Allegheny Val.. October...
Ann'Arbor......... 3d wk Nov
Ark. Midland... Septemb’r.
Atch. T. &S. Pe. October.

1896.

20,894
42,032
62.625

23,000
115.000
Ig 9,000
205,401
24’842

8,72s
3,053.052

Atlanta & Char Septemb’r. 149,902
Atlanta & W. P. Septemb'r. 51,504
Atlan. ADauyv.. 4th wkNov 10,111
Atlantic APae.. 4thwkOct. 95,890
Augusta Sout’ii. Septemb’r. 9,913
Austin AN’ west Septemb’r. 27,805
Bale.Ches. &Atl. October... 39.600
B.&0.K. O.Kiv. October, 1,857,615
West.OhloRiv. October. .. 15,642
Tot. system. October. 2,373,257
Bal. & O. Sou’w. 4th wkNov 130,39
Bangor AAro'ost Septemb’r. 73,041
Bath & Ham’nds Septemb’r. 4,388
Bir. A Atlantic. October... 2,524
Brooklyn Elev. See Stree T Railw
Brunsw’kAWest Septemb’r. 53,469
Buff.Rooh.APitt 3d wk Nov 74,365
Buffalo A Susq.. Ootober... 60,420
Bur.C._RaB. AN. 3d wk Nov 89,622
CanadianPaeiffe 4tl) wkNov ~ 533.001
Car. Midland... October. 7,273
Cent, of Georgia Septemb’r, 469,688
Central of N.J. October... 1,263,807
Central Paciflo. Septemb'r, 1,219,011
Chari. Cl. A Hut. Septemb’r. 3,917
Charlest’n&Sav.'Septemb’r. 36,774
Ches. A Ohio___4th wkNov 284,879
Ches. O. A So.W. July......... 178,572
Chic. Bur. A Q.d October. _ 3,773,809
Chic. AEast. ill. 4th wkNov 77.600
Chic. Gt. West’n 3d wk Nov 83,538
Chic.Mil. ASt.P. 4th wkNov 755,210
Chic. AN’thw’n. October. .. 3,309,707
Chic. A No. Pao. Septemb’r. 70.1
Chlo.Peo.ASt.L. 4th wkOct. 20,898
Chie.R’kl. AP.. November. 1,201,636
Chio.St.P.M.AO. October... 1,117,262
Chic. AW. Mich. 3d wk Nov 28,334
Cin.Ga. & Porte. October... 5,403
Cln.Jack.A Mac. 3d wk Nov 13,440
Oin.N.O.&T.P. October... 308,142
Cln. Ports. A V. October... 26.353
Clev.Can.ASo.. 3d wkNov 13.315
CL.Cin.Ch.ASt.1. 3d wk Nov 254,102
Peo. A East’n. October... 140,385
Cl.Lor. AWheel. 3d wk Nov 22,581
Col. Midland___Ootober... 157,820
Col. H. V. A Tol. August 198.588
Col. Sand’v A H. 4th'wkOct. 25,970
Colusa A Lake.. October. 3,500
Crystal............... Septemb’r. 505
Cumb’l’d Valley Septemb’r. 76.315
Benv. A Rio Gr. 4th wkNov  176.700
DeeM. AKan.C 1stwkNov 2,211
Dee.M.N.AW .. October... 43.466
Det.Lans’gANo. ad wk Nov 22,506
Det.A Mackinac Septemb’r, 19,535
DuluthS.S.AAtl. 3d wk Nov 24.458
ElginJol.AEatt. October... 130.700
Erie........... e October,.. 3,098,295
Eurekas|pr|n s. August 5,062
Evana.Alnd’plis 4th- wkNov 6,184
Evans. A Rich.. 3d wk Nov 2.873
Evansv. A T. H. 4tli wkNov 24,314
ittollbury.......... October.. 688,279
Flint. AP.Marq. 3d wk Nov 47,06
Fla.Cent. A Pen. 3d wk Nov 39.786
Ft.W’tkADen.C. 4thwkOct. 29,916
Ft. W. ARio Gr. October... 38.466
Gads. A Att. U. Ootober... 850
GeorgiaRR....... 3d wkNov 40,050
Georgia A Ala.. 3d wk Nov 24,247
Ga. CarTa A No. Septemb’r. 94,636
Geo. So, AFla.. October... 80,562
Gr.Rap. Alnd.. 3d wk Nov 33,693
Cin.R. AFt.W. 3d wk Nov 6,983
Traverse City. 3d wk Nov 589
Mus. G. R. A'l.j3d wk Nov 1.873
Tot. all linesj3d wk Nov 43,138
Grand Trunk...”3d wkNov! 385,141
Ohio. A Gr.Tr. 3d wkNov! 58,631
DeLGr.H.AM. 3d wk Nov 17,972
01n.8ag.AMac 3d wk Nov 2,746
Tol.S, AMusk. 3d wk Nov 1,967
Great North’li-
st. P. M. A to. October.. 2,059,344
Eastof Minn.. Dctober...1 260,400
MoutanaCent.October. .J 162,474
Tot. system.'October... 2,482.218
Gulf A Chicago. jOctober. . 7,434
G’lIf B'mntAK.C."November.1 10,342

Hoos.Tun.AWil.|October. ,.|
H our.ATer.Con'Septemb’r

4,650
367,240

Jan. 1 to Latest Date.

1895. 1896. 1895.
$ 1 3
18,423 149.<U0;  149.637
42,938 1,316,505 1,411.*58
51,068 448,533 386,113
. 1,086,779 1,120,453
iﬂ.% 79,,156 435,467
10,000 461.,29t 434.167
257,207 1,965,290 2,121,377
22,005 1,013,426 985,122
11,681 65,,020 08.473
3,036,182 23,993, 487 ,291,467
144,542 1,110,071 ,137,416
45.057 371,,933 327.778
12,762 499,,141 504,686
89,177 2,908,,485 901,735
7,104 54,, 37,128
24,858 190,,975 182,097
44,100 417,,469 430.779
1,708,620
561.726
2,270.346
158,990 5,565,994 5,884,068
68.532 16,462 536,681
4,063 19,092 19,586
3.040 19,058 17,730
AT LIST.
49,007 449,507 310,285
70,121 3,007,971 2,698,386
46.532 444,055 351,104
109,548 3,987,040 3.925.748
582.000 18,746,042 17,016,420
6,831 50,138 41,565
454,998 3,620,034 3,449,773
1,257,871 10,485,734 10,765,791
1,221,395 9,118,535 9.539.749
5,136 41,415 34,801
30.524 423,903 402,918
227,283 9,348,044 8,868,706
196.818 1,282,553 1,295,484
3,669,158 28,398,094 27,531,483
79,500 3,473,231 3,508,331
93,262 4,183,256 3.597,838
906,804 28,781,506 27,843,346
3,774.590 27,251,885 25,801,245
62,368 613,296 566,715
26,622 749,576 772,254
1,399,774 14,184,562 14,075,9 ?2
1,044,093 6,744,775 6,018,115
28,797 1,460,548 1,540,820
6,751 51.282 55,568
14,168 626.165 559,924
356,881 2,787,320 3,022,236
28,606 227,794 228,467
15,826 636.123 604,130
288,632 11,494,882 12,480,544
196,574 1.438.629 1,651,131
37.996 1,176,336 1,310,565
175,435 1,526,578 1,429,940
257,335 1,624,435 1,550,337
29,223 680,514 719,494
2,400 16,691 16,077
1,231 ,213 6,322
84,679 620,034 622,886
196,600 6,657,664 6,650,414
2,267 97,094 82,676
45,281 370,16i> 307,890
21,648 1,031,075 1,034,571
24,511 337,582 285,079
36,782 1,762,114 1,617,193
132,218 1,100,772 933,391
3,166,463 25,689,631 25,176,419
6.1 40,9 44,523
7,469 263,403 275.337
2,513 107,661 102,892
30,940 962.343 993,113
754,736 6.101.630 6,110,422
46,574 2,302,913 2,233,812
35,378 1,783,6)9 1,702,980
39,816 765,0 860,180
55,257 262,367 307,169
94 8, 7,445
35,892 1,362,670 1,144,665
13,065 748,480 35,636
57,318 630,477 479,186
79,863 730,966 675,021
40,569 1,725,512 1,859,728
8,992 51,505 401,210
739 41,564 40,056
1,745 108,947 106,115
52,045 2,227,529 2,407,207
381,646 16,548,434 15,917,302
56,303 2,788,000 2,462,048
18,538 851,611 901,162
2,933
1,176
2,095,474 12,850,004 11,461,137
266,176 1,582,166 1,258,961
157,954 1,606,234 1,277,189
2,519,604 16,038,404 13,997,287
,827 36,242 36,138
8,649 87,284 66,836
6,819 38,336 38,003
339,097 2,133,218 2,340,848

Latest Gross Earnings.

[voL.

LXI,

Jan. 1 to Latest Date.

Roads.
WeekorMo  1896. 1895. 1896. 1895.
o $ $
Illinois Central. Ootober. 2,246,767 2,387,442 17,206,319 16,491,244
ImLDec.A West, 2d wk Nov S,683] 10,528 395,820, 404,810
lud. 111. & lowa. Septemb’r. 49.984 56.744 561.691 659,079
In.&Gt. North’n 4th wkNov 137,755 98,670 3,101,243 2.953,042
tinteroc. (Mex.) 2d wli Nov 50,100 .*30 2,026.289 2,007,636
lowa Central... 4th wkNov 34,548 46,159 1,587,40.i 1,519,442
Iron Railway. . October. .. 2,843 3,576 ,597 40,455
Jack. T. & KI W. Septemb’r. 22.314 19,607 235,274 308,783
Jamest’n &L. E . Septemb’r. 3,211
Kanawlia&Mich 31 wk Nov 8.43 10.669 400.053 395,730
K.C.F.Scott&M. 3d wk Nov 37.221 77,316 3,947,911 4,002,832
K.C.Mem & Bir. 3d wk Nov 32.684 32,192 1,032, 2 949,120
Kan. C. N. W .... October. 28,381 25,136 224,822 198,173
Kan.C.&Beat. October. .. 43 40 3,802 ,
K. O. Pittdtk&KNov 27,856 15,515 708,825 485,224
Kan.C. Sub. Belt 4th wkNov 5,969 5.999 11. 2 256,940
Keokuk & West. 1st wk Nov 6,779 8,919 338,179 317,217
L. Erie All & So. October. 7,506 8.019 49,9091 65,595
L. Erie & West. 3d wk Nov 63,188 72,187 2,984,180 3,117,847
Lehigh & Hud.. October. .. 34,258 37.227 329,763! 61,177
Lex’gton&East. Septemb’r. 13.456 18,251 152,333 154,360
Long Island — October. .. 320.306 329,364 3,412,262; 3,513,899
Los Ang. Terra. October. .. 5,069 7,337 77,353 129,140
Louis.Ev.&St.L. 4th wkNov 31512 39,853 1,375,266 1,346,187
Louisv.&Nashv. 3d wk Nov 446.120 444,640 17,925,558!17,485,198
Louis.N.A.&Cli. 3d wkSept 58,404 73,785 2,209,409! 2,272,642
Lou.Hen.&St.L. '3d wk Nov 7,525 11,637 407,850 391,50L
Macon & Birra.. October. .. 7,184 8,557 49,984 59,284
Manistiaue....... October. .. 3,381 5.890 108,224! 110,188
MemDhis&Chas. 3d wk Nov 32,637 29.756 1,135,173 1/'62,861
tMexican Cent.. 4th wkNov 261,320 231,803 9,172,372; 8,593,343
Mexican Inter’l. October. .. 228.195 253,168 2,411,763 2,147,089
JMex. Natioual 3d wk Nov 108,367 78,997 4,553,134 3,901,967
Mex. Northern. Septemb’r. 51,306 55,733 583,1441 518,653
tMexican R’'way 2d wk Nov 68,480 53,467 2,862,260 2,831,075
Mexican So....... 2d wk Nov 9,910 8,776 474,261 20,686
Middle Ga.&Atl. Septemb’r 10,355 5.2
Minneap.&St.L. 4th wkNov 37,848 50,584 1.816,110 1,815,123
M. St.P.&MSWKINov 80,567 99,314 3.310,667 2,751,476
Mo. Kan. & Tex. 3d wk Nov 291,297 229,316 10,312,461 9,808,993
Mo.Pac.&lronM 3d wk Nov 477.000 506.001 19.276.000 19,923,949
Central Br’ch. 3d wk Nov 19,00 15,000 675.000 517,476
Total........... 3d wk Nov 496.000 521.001 19.951.000 20,441,425
Mobile & Birm. 3d wk Nov >e,336 8,475 289,273 251,855
Mobile & Ohio.. November 353,684 372,969 3,335,505 3,120,467
Mont.&Mex.GIf Septemb’r. 75,273 108,777 33,18 923,027
Nash.Ch.&St. L. October. .. 473,641 470.811 ,4,167,246 3,921,871
Nel. &FFt. Sh’p’d October. 7,718 3,854
Nevada Central. Septemb’r. 5,182 3,298 26,238 20,980
S.Y.C.&H. R.. October. 4,148,078 4,185.303 36,554,542 36,116,294
N.Y.Ont. &W.. 3d wk Nov ~ 81,333 75,218 3,453,995 3,307,810
N.Y.Susq. & W .. October. .. 232,075 220,771 1,857,099 1,862,311
Norfolk & West. 3d wk Nov 212,530 198,9J5 9,789,692 8,390,051
Northes’n (Ga.). Septemb’r. 6,346 4.002 43,737 36,073
North’n Central October. 655.250 655.359 5,214.585 5,362,005
North’n Pacific. 3d wk Nov 408,395 506,337 16,954,689 17,038.707
Oconee & West October. 3.745 3.924 29.539 23,686-
Ohio River....... 3d wk Nov 20.376 24,373 869,971 785,241
OhioRiv.&Chas October. .. 20.214 18,981 152,149 150,009
Ohio Southern.. November 33,800 78,265 645.556 696.108
Oregon Imp. Co. Septemb’r. 260.860 270,517 2,443,180 2,409,946
Oreg. KR.&Nav. October... 665,949 524,11
Pacific Mail....... October. 337,108 369,066 3,255,573 3,647.650
Pennsylvania.$. October. 5,596,878 6.263,278 51,657,948 53,109,948
PeoriaDec.&EV. 4th wkNov 19,102' 22,732 780.4611 833,505
Petersburg....... October. .. 45972[ 46,526 46,5911 452,918
Phila. &Erie... Septemb’r. 447,952 417,607 3,157,020 3,103,322
Phila. & Read.. October. .. 2,060,106.2.274 261 16.885,701]17.730,961
Coal & Ir.Co.. October 2,7.7 852 3.350.686 18,936,684 19 998,319
Tot. both Co’s. October... 4,827.958 5,624.947 35 822 385 37,,729,280
Ph. Read. &N.E. Ootober. .. 64 566 73,168 578,030! 636,469
Pitts.C.C.&St.L. October. . 1,211,352 1,550,937 12,0G4,684!12,,678,167
Pitts.Lisb.&W’n October. . 4.236 4.563 36 293 36,276
Pitts. Sl & L.E. 3d wk Nov 14,514 11,482 568,8441 551,665
Pittsb. & Wes’n. 3d wk Nov 37,492 33,433 1,491,229 1,537,860
Pitts. Cl.&Tol. 3d wk Nov 14,733 16.493 666,512] 801 950
Pitts. Pa. & F 3d wk Nov 8,8 74j 7,015 353.952, 317,414
Total system. 4th wkNov 3,630 66.429 2,017.064 2,791.990
Pitt Young.&A. October. .. 113,325 190.539 1,215,246 1,478,246
g_uinc 0.&K.C. October... ,03 25.782 248,922] 15,637
icli.Pr’ksb &P. Septemb’r. 50,454 55,059 539,026 551,599
Rich. & Petersb. October.. 27.752 29.285 288.057 284.204
Rio Gr.'South’n. 4th wkNov ~ 10,017 16,846 414.999 402,356
Rio Gr’deWest. 3d wk Nov 53,260 55,700 2,125,431 2,124,099
8ag.Tuscola&H. Septemb’r. 11,187 11,353 82,149 1341
St.L.Ken’et&So. QOctober. .. 8.136 3,546
St.L.&San Fran. Ooiober. .. 574,043 633,557 5,076,009 4,946,633
St.L.Southwest 4thwkNov 141,600 145,700 4,339,518 4,546,458
St Paul €Dul.. October... 208.095 212.387 1,274.018 1,284.698
San Ant &A.P. October... 255,535 229,896 1,666,013 1,626,074
SanFran.&N.P. October. .. 73,184 82,683 634,986 695,824
Sav. Fla.&West. Septemb’r. 274,311 260,124 2,502,127 2,483,489
Slier.Skrev.&So. 4th wkOct. 16,851 15,029 233,417 271,355
Seab’rdAir Line Septemb’r. 334,876 256,736
Sil.Sprs.0. &G. Septemb’r. 10,522 15,777; 144,647 139,534
Silverton . October. .. 5,606 10.493
So.Haven&East October... 2,695 1,904 23,265 17,102
So. Pacific Co.—
Gal.Har.A S.A Septemb’r. 433.776 423,49013,602,951 3,343.607
Louis’a. West. Septemb’r. 70,252 82,173 637,784 762,389
Morgan’sL&T. Septemb’r. 468,020 416,781 3,452,169 3,986.178
N.Y.T. &Mex. Septemb’r. 38,423 22,950 182,477 170,786
Tex. &N. Orl.. Septemb’r. 111,794 137.242 969.802 1,190,579
AtLProp’tes.6 Septemb’r. /1582807 1504342 711451290 C12294703
Pacific system Septemb’r. 2,888,437 2,977,391 23,207,154 23,691 042
Total of ail.e Septemb’r. 4,471,244 4,481.734 34.658,444 35,985.746
So. Pac. of Cal. Septemb’r. 841,029 931.277, 7,310,633 7,649,873
So.Pac.ofAriz. Septemb’r. 155,118 168,612; 1,621,272 1,606.528
So.Pac.ofN.M. Septemb’r. 84,980 80,073. 828,895 773.980
Northern Ry.. 8eptemb’r. 221,267 198,831 1,604,164 1,443.442
Southern R 3d wk Nov 435,801 440,194 16,408,289 16,403,774
Spok.FTsAKlor. October. .. 44'039 29,159 356,995 225,125
Staten I.Rap.Tr. August-——- 147,437 153,020 810.479 810,513
StonyCl. &C.Mt 8eptemb’r. 4,352 4,457 35,224 36,701
Summit Branch. October. .. 94,089 111.1501 788,836 968,665
Lyk. Val. coal. October. ..  88.476 91.246 724 563 _ 605,282
Tot’l both Co’s October... 182.565 202,396 1,513,399 1,573,847
Texas Central.. 3d wk Oot. 11,292 13,280 211,864 _ 220,457
Texas &Paciflo. 3d wk Nov 178,070 184219 5,662,823 5,869,809
Tex.S. V.&N.W. October... 3,954 3,450
ToL&OhioCent. 4th wkNov ~ 41,186 53,848 1,612,545 1,678,104
ToL P. & West.. 3d wk Nov 19,191  21.383 851,062 882,637
ToLStL.&K.C. 2d wk Nov 48,717  40.338 1,866,866 1,619,868
Union Paciflo -
Un. Pao. RR.. Septemb’r. 1,423,232 1,368,533 10,149.273 10,184,640
Or.S.L.&U.N. Septemb’r 483,178 527,607 4,008,795 3,809,571
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Latest dross Warnings Jan. 1lto Latest Date.

Boads.
Weekor X< 1896. 1895. 1896. 1895.
Un.Pac —(Oon. « < ? *
— ) Septemb'r 69,445 60,029 4%833 436.395
September. 12,594 6.829 . 49651
4th wkOct. 23.989 17,153 612 363 559,953
34 wk Nov 19,000 15,000 675,863 516,948
ﬁgﬂ-%-f&&,f Septembr. 31708  25.029 234,116 195423
Septemb'r. 68,519  53.904 541,383 410,850
Ul A Del ‘%ep%emks:r. 2,186,046 2,137.625 16%%88% 15;?831%%
ster elaw Septemb’r
U.P»c. D.AG. S ptemb’r 257,941 2*4.823 2.170.809 2,178,965
W . tbwkNov 218224 307.398 10,999,°2* 11,580,715
Wago ANorth' Septemb’r 37,161 38.24} 174,209 170,424
W.Jersey A3ea' Qctober 159.990 184.29 T
W.V.Cea.A Put October 101,2. %4 107.3)9 N
Wevt Va-A Pitt* July.......... 31,371 35.376 221,208 7,681
Wintern of Ala Sep){emb‘r. 60.050 52.550 401,96a 305,577
APa 31wr Nov 63.00C 79,000 2,739.59 %%@8461%?
Wieel. A L Erl. 4thwkNov ~ 26,*57  34.550 1.202.364 | 1.2*9,
Wleoonam Cent 3d w* Nov 88,171 81,834 3,868,6 4 3,972,535
October. .. 10,39) , 9.724 76,43 69,80
Septemb’r. 6.72 5991 ...

. rtgburee given do not Inolade Ore%)ln By. A Sav., On. Pao. DenverA
Ball, Denver Leadvtlle AGunnison. Monttua Onion and Leavenworth
Topeka A Booth vealera a Theeettguree Inolude results on eased lines
» tnolndes earnings from ferries, eto., not given separately. = 1MexI-
earr\] elrf1rrenav. r tnolndes only half of lines In whloh Union Paddo has
a Interest. . . .
d nolanles operations of the Ohio. Burlington A Northern In both

ars. . . .
y% 6overs results for lines directly operated east of Pittsburg,
slantodes results on adulated lines.
/Cavers besides the AtUatlo System the Houston A Texts Central,
Austin A Northwestern, Central "“Texas A Northwestern and Pt. Worth
A New Orleans.

Latent Hroaa Earnings by Weeks.—The latest weekly earn-
ing* in the foregoing are separately summed up as fol
lews:

For the fourth week of November our preliminary statement
oovers 23 roads, and shows 7-40 per cent loss in the aggregate
over the same week last year.

4(Aiimek of XoKmber. 1896. 1895. Increase. DtertaM.
. * * i

Atlantic A_ Danville....... 10,111 12,702 2,851
Balt. A Ohio Houthwest.. 130,391 158,991 28,599
t afUfrOleta Pacific ...... 533.00% 599.00P ........ 49,000
Oheeapeate A Ohig------ 281.879 527.285 57,591
Ohleago A Earn. Illinote 77.004 79,500 1.900
Chicago Mllw. Aat Paul 755.210 900,904 ... ... 151,594
Denver A Rlo Grande 176,700 199.00U 19.930
Evanav. A _Indianapolis 6.184 7.48. 1,28%
Bvanftv. A Terre Haute 21.314 30,940 ... ... 6,626
tntern’l A Ot. Xorth’n . 137.75 98.670 39,035
lowa central ... ... 34.54-8 46.159 e IT.611
Kan. OUy PUUb. A Oa f 27.95 15,515 12,341
Kan. CUT Suburb. Belt.. 5.969 .99 30
Lnalav. Evaoftv. A»t. L 31.512 3%.853 8,341
\f*xIcttn Central. ... . 261,320  231.803 29,517
Minneapolis A St. Louis 37,84m 50.584  ........ 12.738
Btleortl)a ec. A Rrsnsv.. élg(l)% (23%313‘2% ........ %67%(1)

tubu aatern----—- , 42 L ,
84 LOU{SQS'S\Ii.t W»WP*m. 141.600  115.700 4,100
Toledo A Ohio Central.. 41,186 53,818  ........ 12,682
Waeasn ... ... 248'2'4 307,389 59,164
Wheeling A Lake Erie.. 26.857 34550 ... 7,693

Total 22 roads)....... __ 3,075.796 3,321,880 138,537 334,321
Net decrease «7*A0p. 4).  -———----- .. 245,781

For the third week of November our final statement covers
73 roads, and shows f80 perrent loss in the aggregate.

Id meek of Hosember. 1896. 1895. Inemut. Decrease.
f # * f
frev’lr reported <49 r*da  5,014.370 5,791,029  193.919 375,572
Atlantic A Danville........ 14.182 11,744 )
Bari. Cod. Hap. A North. 99,022  109.518 19,926
Ohleago Great Western. 83.538! 94,21/
Chic. A West Michigan .." 23,334 28.797 ...
Ctcv*. Canton A Boutn’n 13,315 15.826 2,511
Slev o iis ik 23yE0 23068
Sorivestont e ge
uluth Ho. chore . ,45- ) g
Kransv. A Richmond — 2.974 2,513 360
Font A Pere Mar-jueU i 47,06- 48,574 44-
lr3|a1 dCe_ln'(. A P%nénsulgr 39.78¢c 35,378 4.40?
rand Trane of Canada
Chie. A Or. Trunk— . 58.6=1 56.303 2,326
Det. Gr. Haven A Mil. 17.927 le.538 611
On. Hag A vtftokmac. 2.746 2,933 187
Tol. Hag. A M.|vn§/?0n. 1.967 1.176 79
G dsnoa kiem 822 155 g aw
ok A 00 ale B
Norfolk A W-fitermn-—— 258385 506,317 ..oron: 97,942
Ohio River ... 20.376 24.379 La---- 3,997
oledo AomoCalLal BTl Zisen ool
WHEN, 'R Pennayly’ 03030 78080 i<l 15000
Total 73 roa-la 7,260,209 7.610,239 240,421 5907391
Set dairaaee 4«0 p. ec. 349.971

Net turnings tenthly te Latest pates.— The table follow
mg shows the aet earnings of Steam railroads reported this
week. A full detailed statement, including all roads from
which monthly returns can be obtained is given once a month
in these columns, and the latest statement of thi3 kind will
be found in the Chronicle of November 21, 1396. The next
will appear in the issue of December 19,1896.

THE CHRONICLE.

iIC05
----Gross Warnings.----- , ~Net Warnings.———
1896. 1895. 1896. 895.
Roads $ §
A li. Top A3Fe.b..Oot. 3,053,052 3,036,182 1,036,342 931,919
Jan. 1to Oot. 31....... 23,993,437 23,291,167 6,603,912 4,216,5
July 1to Oct. 31. ...10,403,253 9,833,691 3,170,065 1,9L7,377
Biff. Rooh.A Pitta.b..Oct. 313,346 237,637 118,915 39,945
Jan 1toOQot. 31 ... 2,78 >503 2,438,023 900,933 646.20
July 1to Oot. 31....... 1,237,752 1,07L906 420,857 314,505
falo €€ Susqueh’a. Oct. 60,420 46,532 34,301 25 881
Jan. 1to Ocg. 31....... 444,055 351,104 211,115 153,728
July 1 to Oot. 31. 213,549 177,128 120,153 88,562
2,121,650 2.291,857 939,611 1,109,647
Jan. 1to Oct. 31....... 16,791,042 14,837,395 6,321,001 5,593,420
{) as. AOChio.a ... 892,510 903,915 314,100 309,629
Jan. 1to Oct. 31...... 8,431.339 7,979.06) 2,740,127 2,555,427
July 1to Oct 31...... 3,464,676 3,383,213 1,293,163 1,124,896
C lo. Burl.AQulu.bt. ,669,158 1,833 432 1,673,712
Jan. 1to Oot. 31. . ,531,483 10,549,210 10,053,384
n .3.851,862 1,610,498 1,907,911
Jan. | to Qot 31 ,426.657 9,391,6"2 9.969,458
July 1to Oot. 31 ,386,381 4,288,240 5,011,907
- 60,092 11.390 5,258
Jan. 1to Cot. 31---—-  539.027 513,458 85,415 69,003
Dan. AR Grande.b..Oot. 722,225 779.060 318,165 363,310
Jan. 1'to Qot. 31....... 6,061,064 5,963,214 2,437,670 2,554,273
July 1to Oct. 31....... 2,592,144 2,752.912 1,072,188 1.231,792
Erie. e o Oot._ 3,098,295 3,166,463 1,005,569 1,018,010
Jan. Tto Qot. 31. ...25,639,631 25,176,419 7.016,479 6.323.085
Deo. | to Occ. 31. ...23,208,358 27,409,779 7,622,721 6,824,937
Georgia.a .,.ernne Oct. 178,959 174,453  *63,675  *80,186
Jan. | to Oct. 31....... 1,247,6)4 1,039,677 *346.206 *203,234
July 1to Oot. 31....... 552,405 466,423 *108,617 *141,565
lowa Central.b ....... Oct 163,931 198.916 01 85,024
Jan. 1to Oot 31....... 1,461,537 1,356,027 496,851 483,212
July 1to Oot 31. ... 558,104 623,527 177,505 249,062
Kan.C.Ft 8. A M.a.Oot. 114,065 _ 453,449 154803 154,388
Jan. | to Qct.31....... 3,710,403 3,751953 1,1*1,191 1,165.157
July 1to Oou 31. ... 1,573,826 1,623,313 526,399 519,750
Lake Shore A#Mich. 80.-
July 1to -<epi. 30— 5,025,536 5.5C2.470 1.902,741 1926571
Jan. Ito Sept 30....15,151,425 15,166,463 5.429,392 5503,286
Lehigh A Hudson.—
uly 1to Sept. 30— 87.815 95,265 39,325 37,848
Jan. 1to Sept. 30.... 264,431 293,901 115340 122,108
Long Island, b—
%uly 1to Sept 30 1,405,647 1,438,494 640,041  668.509
Jan. I to Sept 30.7— 3.070,893 3,184,525 1,173,715 1,217,220
1,962,049 1,979,600 _746.092 775,469
Jan. 1to Qot 31. ...16,666,763 13,172,753 5,249,272 5,391,449
July 1to Oct 31 6,996,134 "7.033:636 2,218,20) 2,499.866
xJoan Central...... Oot 908,326 930,100 279.713 421.510
Jan. 1to Oot 31....... 8,304.472 7,787,631 2,910,651 3,191,436
r. fntftrnsUional. .Oot. 223,195 253,163 81,143 108,366
Jan. 1to Oot 31....... 2,411,763 2,147,039 883,322 838,884
Jloan National ...Oot 490.226 424,338 (C237.891 (211,456
Jan. | to Oct 31— 4,2>1,242 3,675,341 c1,963,499 cl,673,773
Minn. A St Loui Oot 227,193 215,797 113813 123,339
M 1000131, o, 1,650:803 1,610.927 659856 680227
July 1 to Oot. 3i....... 762,534 786,377 345509  354.604
Monterey A Mex. Gulf—
July 1to Sept. 30 ... 258,759 291,817 70,797 91,160
jran. 1to Sept. 30... 831,138 923,027 234,894 299,103
New L ondon NOMNS' ™™ 1goa13 184179 62521 88477
u 0 Se , ) \ ;
Jau¥ 1to Segt. 30 ... 503,036 485,308 157,846 131,341
N. Y. A Rook. Beach—
July Lto Sept. 30 ... 145216 176,284 80.363 115,211
Jau. Ito Sopt' 30 ... 201,923 212.913 55,151 68,079
Oregon RR. A Nay..Oct. 665,949 524,119 1402,459 1119,705
Pacific Mail ............. Oct 337,108 369,068 61.728 91,079
Jan. | to Oot'31...... :1255573 3.647,650 448,872 060,303
May | to Oot 31 918.687 2,177,540 293,410 423917

Pem_nsyl(\j/_ani:;tll— ted

ines directly operated—

EastofPita.,&)E..Oot 5,596,878 6,213,278 2,057,600 2,261,000
Jan 1to Oot 31...51,637,943 53,109,948 14,769,213 15.974,113

West of Pitta AE..Qot. Deo. 866,800 Deo. 535,500
Jan. Lto Oot 31... Deo. 1,808,100 Dec. 1,345,400
All Iine? %perated—
Eastof Pitta AE..Oct. Deo. 877,300 Dec. 347,300
Jan. | to Oot. 31... Deo. 1,959,400 Dec. 1,92 7,500
West of Pitta, AE..Oot  Deo. 972.500 Deo. 582,000
Jan. 1 to Oct 31... Dec.2,122,800 Deo. 1.445,100
Phila. A Readin%... 0ot 2,060,106 2,274,201 1,122,707 é&'ﬁﬁﬁ
Jan. i to Qot 31.... ....16,885,7011g% .001,
Dee 1 toOot 31.... ....18,718,9561 8,605,973
Goal A Irou Co.......0ot 2,767,852 3,330,686 261,817 40,521
Jan. 1 to Oot. 31 ,930,63419,99853396 df.466,515
Deo. 1 to Oot. 317 21,153,01321 6y df.653,94
Total both Cos........ Oot 4,827,938 5,624,947 1,384,524 1,254,005
Jan. 1 to Oot 31 oo, 35/822'33537(/33028%0% 7,534,597
Dec. 1 to Oct 31 39,871,9994(5g@hMmI2 7,952,031
Phil. Bead. A.N.Eng .Oot 64,566 73,168 20,829 12,06
Jan. 1to Oot 31. ... 573,030 636,469 171,714 166,131
Rio Gr’nde 8outh..b..Oct 39,141 49,535 20,107 8,86
Jan. 1to  >ot 31..... 378.103 352,297 152.7-'0 178537
July 1to Oot 31...... 158,619 108,324 70,899 5,91
Rio Grande West.b .Oot 239,647 255,511 91,150 120,767
Jan. I to Oct. 31...... 1,983,151 1,975,999 680,899 740,104
July 1to Oct 31...... 874,817  931.601 297.547 392,088
Bt. Louis A«an Fr ...Oot 574.043 633,557 265,658 290,136
Jan. 1to Qot. 31...... 5,076,009 4,946,013 2,0¥9,430 1,937,923
July 1to Oot 31..... 2,157,356 2,184,090 970,545 915,987
Ban Ant A Aran. P..Oot 255.535 229,896 110,404 106,773
Jan. 1to Oct. 31. ... 1,666,013 1,626,074 520,102 444,514
Vabash,b...cccc.......... Got 1,094,109 1,315,733 375533 _ 443,655
Jan. 1to Oct. 31 10,092,08810,512,194 2,817,975 2,930,657
July 1to Oot 317 4,202,842 4,319,183 1,380,408 1,509,304
W. Jersey A Seash'e .Oot 159,990 184,2)3 12,856 28,727
May” 1 to-Jot 31....... 1,037,541 1,630,453 519,296 560,749
West.N.Y.A Penn. b..Oot 313,453 323,351 129,823 82.406
Jan. 1to Oct.31__ 2,559,0)0 2,747,389 910,394 718,521
Inly 1to Oot 317 1,193,575 1,254,920 481,110 361,863

a Netearnings here given are after deducting taxes,
Net e-iruiugs here given are before deducting taxes.
c Deductln? other expenditures for repairs, replacements and

eneral
expenses, ne

Income ‘applicable to interest on bonds In cotober was
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$124,996. against $120,105 last year, and from January 1 to October
31 $1,097,997, against $873,698. This is the result in Mexican dollars
treated (according to the _corrcf)any’s method of keepiug_ it9 aooounts)
as equivalent to 80 cents in United States mouey—thatis, all depreci-
ation bevond 20 per cent _has already been allowed for.

* After adding other inootne net in October, 1896, was $64,621,
agalnst $31,182, and from January 1 to October 31 $438,958, against
$299,986. and from July | to October 31 $219,993, against $172,941.

t Includes 'Chicago Burlington v Norrhe-n for both years

{Under the receivership all expenditures in 1895, including those
for betterments and improvements, were put under operating ex-
penses.

Interest Charges and Surplus.—The following roads, it
addition to their gross and net earnings given in the foregoing,
also report charges for interest, &c., with the surplus or deficit

above or below those charges.

—Inter't, rentals. dke  —Hot of Net Ea*"\" -

1896. 1895. 1896. 1895.
Roads. $ $ $
Buflalo & Susqueh’a. .Oct. 12,663 11,017 22,133 14.861
July 1to Oot. 31. ... 50,8 LI 45,022 69,342 43,540
Ohio. Burl.* %Jincgl..OOt. 880,000 872,955 1,008,492 800,757
Jau. 1to Oct. 31.... 8,800.000 8,729,545 1,749,210 1,323,839
Denver A Rio Gr'de..Oct. 200,037 199,927 118,128 163,383
July Xto Oot. 31..... 781,986 785,369 290,202 446,424
Kan. C. Ft. S. A M... .Oot. 113,897 113,094 40,911 41,294
July 1to Oot. 31 463,258 455,282 63,141 64.463
Rio Grande South__ Out. 14,107 14,343 6,000 14,512
July 1 to Oct. 31....... 56.427 57.485 14.472 38,432

STREET RAILWAYS ASO TRACTION COHPANIfiS

The following table shows the gross earnings for the latest
period of all street railways from which we are able to obtain
weekly or monthly returns. The arrangement of the table is
the same as that for the steam roads—that is, the first two

columns of figures give the gross earnings for the latest
week or month, and the last two columns the earnings for
the caleadar vear from Januarv 1to and including such latest
week or month.

STREET 1t AILWAYS AN

Latest Gross Earnings.

TRACTION COMPANIES.
Jan.1to Latest Date

Gross
earnings. WeekorMo 1896.- 1895. 1896. 1895.
$
Akron BedTdA Clev. October. .. 10,590 1,884 83,977
Akron St.R{.& 11 Co Septemb’r. 17,446 16,265 157,549 136,921
Allent’n & Leh. Tr't’n May........... 21,284 19,119 80,74 72,21d
Amsterdam St. Ry. Septemb’r. 3,910 4,235 37,450 35,251
Anders’D8t, Ry.(Ind.) October. .. 4,665 3,309
Atlanta Railway........ October. .. 6,592 8,137
Aurora St. Ry. élls.). October... 4,787 5,50
Baltimore Traction.. Ootober... 100,548 98,500 ,052,908 965.461
Bath St. Ry. (N. Y.).. October. .. 1,490 1,596 17,598 17,721
Bay Cities' Consol— October-.. 6,985 6,696 76,915 74,881
Binghamton St. Ry... October... 10,385 9,388 122,082 106,736
Bridgeport Traction. October. .. 24,514 25976 272,766 254,415
Brockton Con. St. Ry. October. .. 30,336 25,763 270,030 231,976
Brooklyn Elevated:. July......... 127,910 159,745 ,040,52b 1,282,454
Br’klyn Rap.Tr. Co.—
Brooklyn Heights.. November. 360,047 334,924 4,030,943 3,586,622
Brklyn Qu'ns &Sub November. 59,311 51,483 59,707 560,674
Total for system . November. 419,358 386,407 4,690,650 4,097,29
Buffalo Ry......cccccce.e. Septemb’r. 031,23 985,79
Chester Traction.. October. .. 16,101 17,094 176,722 175,451
Chic. A So. Side R.T . Septemb’r. 50,945 52,40 519,6*3 538,592
Cin. Newport & Coy.. August___ 62,976 62,736 436,377 405,371
City Elec. (Rome,Ga.) October. .. 1,553 ,
Cleveland City Ry.... August 113,394 100,062 762,634 688,188
Cleveland Eléctric... Septemb’r. 134,922 134,237 1,238,863 1,103.961
Cleve. Painsv.AE October... 7,158
Columbus St. Rv. {O.) 4thwkNov 11,929 il,709 569*944 565.653
Coney Island s B’lyn. October. .. 24,461 25,367 297,771 335,753
Consol. Traction. N.J. Septemb’r. 245,538 2,092,756 1,869,635
Danv. Gas El. Light &
Street Ry..... August— 64,655
Dayton Traction....... August___ 5,914
Denver Con. Tramw. Ocfober... 71,312 68,103 613.555 604.287
Detroit Ry ... October... 34,695 22,402 356,462
Duluth St Ry .. October. .. 20,777 22,008 196,335 197,198
Enterp. RR. (Chas’n.. July.......... 4,331 4,857
Erie Elec. Motor Co.. Septemb’r. 11,526 15,013 118,093 114,267
Fort Wayne Consol.. July ... 19,282 13,012 95,514 66,790
Galveston CityRy.. October. .. 17,931 17,634 179,623 184,639
Herkimer MohawKk X-
ion AFkfort EI.Ry. Ootober. .. 3,290 3,302 35,571
Hing’m (Mass.) S.Ry. July.. 9,800
Ho00SiCk Ry ... QOctob 601 *7,233
Houston City St. Ry.. October. .. 18,714 17,346
Interstate Consol, "oi
North Attleboro.... Ootober... 9,874 8,671 104,284
Kingston City Ry...... Ootober... 4,592 13
Lehigh Traction......... October. .. 9,729 101*,857
London 8t Ry. (Can.). Ootober... 7,396 3,062 79,953 46,542
Louisville Railway... August__ 103,061 105,647
owell Law. AHa October-—-. 30,328 30,83 351.352 363,433
Lynn A Boston........ 3d wk Nov 23.162 22,055 1,303,808 1,268.664
itfetrop. (Kansas City) 3d wk Nov 31,747 32,916 1,591,474 1,550,212
Montgomery 8t. Ry.” October... 4,610 4,640 47,793 42,127
Montreal Street Ry... October 109,111 102,206 1,072,044 956,157
Nassau Elec. (B’klyn) Ootober... 129,662 28,747
Newburgh Electric... October. .. 6,117 6,278
New England 8t.—
Winchester Ave__ Ootober. .. 16,299 16,286 214,346 201,249
PI_Fm’th A Kingston Ootober. 2,487 2,087 29,23 26.348
otal..onnnnne. 3d wk Nov 3,785 3,316 255,343 239.424
New HavenACentrev. October... 4,562 4.769 47,364 40,252
New London 8t. Ry.. October... 3,255 3,071 47,30 45,6 3
New Orleans Traction October. .. 104,195 119,877 1,108,668 1,106,286
N.Y. &Queens Cy... October. .. 30,54
Ogdensburg 8t. Ry.  October. .. 1,46 14,808
Paterson RY.............. October. .. 24,613 25,385 270,103 248,269
Po’keepsle A Wapp. F. October... 6,352 7,289 74,057
Rapid Ry. (Detroit).. Septemb’r. 8,42
Roanoke Street.......... August 3,892 4,023 27,%’? 23,979
Rochester Ry..... .. _ |ISeptemb’r. 652,3 647,065
BohuylkillTraction.”. Qotober. .. 9,054 7,410 81,869 75,982
Schuylkill Val. Trao.. October. .. 4,700 3,918 54,116 40,488
Scranton & Pittston..:Septemb’r. 6,058
8oranton Traction,... October. .. 32,216 26,417 290,554 243.432
Second Ave. (Pittsb.) October... 42.382 39.008 427,445 283.108 °’
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Latest Gross Earnings. Jan. 1toLatest Date_

Gross
Earnings. WeekorHo 1896. 1895. 1896. 1895.

Sioux City Traction 8eptemb’r. 6,920 7,708 59.379 5%,230
Syracuse E’st-SideRy October. .. 2.901 3,044 31,878
?_yracuse Rap. Tr. Ry. October. .. 32,303 35,024

erre Haute BL’c. Ry October. .. 12,450 11,997 137,764 120,771
Third Ave. (N. V.) ".. Septomb’r. 2,000,858 1,998,723
Toronto RE. ................ October. .. 78.194 78,963 828,79 824,051
Twin City Rap. Tran. October 159,340 167.402 1,707,075 1,632,686
Union (N. Bedford)... October 17,019 15507 176,759 154,845*
Unjted Tract. (Prov.) Ootober 136,933 136,728 1,449,280 1,361,403
Unit. Trao. (Reading) October 13,47 , 164,24 153,856-
Waketield & stone__ Ootober 3.776 4,109 49,583 47,923
Waterbury Traction.. Qotober 20,348 21,587 201,380 200,622
Wheeling "Railway... October 13,778 12.993 140,233 124,449
Wilkesh."A Wy. Valley Ootober... 44,081 40.463 420,603 367,704
Wilmington St. Ry... Soptemb’r. 458 3.092

Woroester Consol July........... 8,598 42.573 234,053 239,214
Worcester Sub.St.”Ry. Septemb'r. 14,291

Street Railway Net Earnings.—The following table gives-
che returns of Street_railway gross and net earnings received
this week. In reporting these net earnings for the street rail-
ways, we adopt the same plan as that for the steam roads—
that is, we print each week all the returns received that
week, but once a month (on the third or the fourth Satur-
day) we bring together all the roads furnishing returns, and
thé " latest statement of this kind will be found in the
Chronicle Of November 21, 1896. The next will appear in
the issue of December 19, 1896.

-Gross Earnin%s.— Net Earnings.-----
1896. 1895. 18

1895.
Roads. $ $ *
Lyun ABoston......Oct. 111,826 106,831 44.884 39,280
Jan. 1 to Oct. 1,233,383 1,201,396 534,330 545,648
Nassau Electric (B’kéyn).
July Lto Sept. 30.... 551,170 *91,617 242,039 ‘45,394
Jan. 1 to Sept. 39.... 1.0J3.354 450,497
Waterbury Qract’n...Oet. 20,348 21,587 9,486 8,462
Jan. 1to Oct. 31....... 201,380 200,622 92,415 e

rFrom July 28.

Interest Charges and Sarplas.—The following Street
railways, in addition to their gross and net earniagi given in
the foregoing, also report charges for interest, &c., with the
surplus or deficit above or below those charges.

— Gross Earnmths.——-—-..————— Eel Earnings.--—--
1896. 895. 1896. 1895.
Roads. $ $ $
Waterbury Trac. Go.. Oet. 5,240 3,155 4,246 5,307
Jan. 1 to Oet. 31....... 40,888 ... 51,527 e

ANNUAL REPORTS.

Animal Reports.—The following isan index to all annua*'
reports of steam railroads, street railways and miscellaneous
companies which have been published siace the last editions
of the Investors’and Street Railway Supplements.

Thisindex does notinclude reports in to-day’s Chronicle.

Railroads and Miscel. Co0’s.
Volume 63 — Page.
American Type Founders.. ........792
Atch. Topeka & Santa Fe (6 mos.). 791
901,921, %2767

Baltimore & Ohio
Chicago Burl. & Quin
Chic. June. Rys. & Un. Stk. Yds
Chic. Peoria & St. Louis (6 mos.)..
Cincinnati Portsmouth & Virginia.
Cleveland Terminal & Valley
Columbus Sandusky & H.
Evansville & Indianapolis
Iron -teamboatCo.
Kanawha & Michig
Long Island
M anhattan

Railroad and Miscel.Co0’s (m.y
Volumes 63— Page.
Mexican Northern
Missouri Pacific..
Northern Pacific..
Northern RR. of V
Penn. Heat Light & Power
South Carolina &Georgia.
Southern Pacific.
Sullivan County
Vermont Valley
W heeling & Lake Erie
W isconsin Central.. ..

Street Ra
Rochester Ry ...
W est End St. Ry. (Boston)

Baltimore & Ohio Southwestern Railway.
fReportfor the year ending June 80,1896.J
The remarks of President Edward R. Bacon in the annual

on page

report, t(iggct)her with the balance sheet, are given at length

he results for the years ending June 30 were as below:
OPERATIONS FOR TEAR ENDING JUNE 30.

i 1895-96. 1894 95. 1893-94.
Miles operated June 39.. 922 QIO 922
Passengers carried.... 2.583,312 2,450,453 2,408,478
Passengerscarried 1 97,892,2"0 84,335,155 86,182,367
Rate per pass, per mie.. 1-76 cts. 1-95 cts. 2 03 cts.
Tons moved... 3,900,641 3,6'8,036 3,573,126
Tons moved 1 ) 589,682,872 518.443,274 488,398,625
Rate per ton per mile--—- 0*683 cts. 0-784 cts. 0-799 ots.

Earnings - % $
Ereight... 4,029,326 4,064,194 3,902,046
Passenger 1,724,903 1,645,076 1,745,787
Mail........ 405,137 335,280 335,017
Express. 179,000 179,000 179,000
Telegraph.. 10,167 0,45 9.289
Miscellaneo 109,861 89,032 89,058

Total earnings........... 6,458,395 6,323,036 6,260,197

Operating Expenses—

General expeuse.s........... 644,656 623,717 563,722
Malnt.of way and9truo.. 654,247 630.389 709,805
Maint. ot equipment. ... 513,20L 429,767 453,374
Conducting transportn.. 2,476,22 2,333,232 2,237,102
Total expense# 4,288,325 4,017,105 3,964,003
Net earnings N 2,170,070 2,305,931 2,296,195
Other income.... 2,250 2,250 2,250
Interest balauoe 7,348 2,568
Totallnoomo.............. 2,179,669 2,308,181 2,301,013
Ded’otint.on bondeddebt 1,780,648 1,761,486 1,694,353
Rent.B.&0.S. W.Term.Co. 60,000 60,000 57,500
Taxes and assessments.. 275,131 270,246 264,730
4,393

Total deductions....... 2,115,779 2,096,125 2,016,58*3
63,889 212,056 384,430

Surplusincome......... .......
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GENERAL BALANCE SHEET JUKE 30.

Assets. 1896. 1895.
Cost of road, etc $77,6'0,483 $78,052,411
Construction........ 7197 358,33
Equipment OW o€l s 2,110.100 2,016,404
Equipment leased.. 512.200 512,20«»
Scoutlties of other companles 799,775 1,014,775
Income bonds In treasury 361,000
Real estate. ... 15,705 7,705
Cash on hand.. . 94,345 255,085
Ca*u wWith agents. ... 843,742 804,671
United States Government.. 151.075 87,618
Due fr m other roads. 48,089 38,855
Due from individual* and compames 26*.848 2>0,604
Agents'currentbalances. ... 161,861 150,138
Bills receivable 60,300 3
B.AO.8. W.Terminal Co e e 102,140
Advances to freight Hues, etc 19,917 17,377
Miscellaneous 94.755 68,572
M aterials and supplies... 352,9+3 310/530

Total assets $34,212,010 $84,047,879

LIABILITIES.
1896. 1895.

Capital stock, preferred... ..$20,000,000 $20,000,000
Capital stock, couiinon 10,000,0u9 10,000,000
funded deb o 51,830,665 51,2-5,250
Equlpmenttrust certificates.. 1,000 262.000
BUI* payable ... 129,615 322,724
Equipment leas.* warrants 2.923 ,69
Unpaid wan?**. June roll*, etc 236,192 23«,633
Accrued Interest on bonds.......... 787,523 771,342
Accrued interest ou equip, certs 4.21 5,58
Past-due coupons anp*ld ... 28.H87 26.5*25
Interest on Income, series » A ™ .. 16.155
Interest on B 4c O 8.1W. K& Inc. bonds 12,243 25,501
Taxes accrued hutnotdue. 75,177 164.038
Audited vouchers patab le.. 552,917 336.973
Due individuals and companies 16,451 250
Due to other r >als 75,124 99.982
Accrued rentals, real estate 4.202 4,315
Terminal contract 6,213 56,390
Equipment trust certificate* called la. 2,000 2.000
Agenu* dr*f s for charges outstandmg 25.219 25.624
i'u) oial reserve fund. 105,769

iscellaneous ... 1*6,515 3.8-2

Profit and loss 94,467 266,931
ratal $84,212,040 $34,047,879
—V .02, p. 867.
American Cotton-011 Company.
(Report for thi year ending Aug. SI, 1896.]

Th« report of thia company for the fiscal year ending Au<.
31, 1896. ha* been is.U'J and ia published at length on
page 1009. It embrace extended lemarks by George A.
Morrison, Chairman of the Board of Directors, and gives
many detail* regarding the property and the results of the
year’s operations.

The following comparison for three years has been prepared
for the Chronicle :

raorrrs and disuubsembxts.

1895 6. 1894-5. 1893-4.
S « profit*... $836,A31 $1,56;,862 $1,428,152
Da&mei—
Interreton bind*, ... $245,440 $264,360 .$283,680
Administration elpeoees f 208.885 191,866
otber Interest.......... . j 306.192 176,264 201,374
DeprecUt on......... ' 59,102 30.934
Premium bond* redee ( 25.800 24,000
Total 'induction*... «551.632 $734,191 $731,855
leaving net balance - 331.799 $831,671 $696,297
D|v\|lcljer?d 611.916 613,141 6in ,847
________________________________ #2:7.117 sur. #218,531 sur. $82,450
Prop ty sold ordest’yd, losa ... 16,749 25.832
SUFPIUS cocveecees v +201,782 $56,61 8
Previot’fs surplus.. . ....... 6.184.741 5,962,959 5,926,341
Total tarpla*............ *5,907.622 6,194,741 $5,982,959
BALANCE SI1K*T ACOCST 31.
iw 1l- 1896. 1895. 1894.
r»| .state, etc L 5t,2«11,864 *11,185.365 $11,161,163
ash..o . 1,572.822 973.780 1,258.154
Bills fveelvatile.. 1.013,53!) 1.196.738 1,706.032
frodueu available W 31,)61 4,549,448 4.061',312
Oasb val of ,ub propérties 16.449,182 17.883,332 18,194,662
flood will, pateau. eto..... 17.687.3t7 17,410,130 17,605,967
L I0) - | P $34,136,434 $35,203,482 *35,800,630
Liabilities—
Common stock .......... $20,237,100 $20,237,100 $20,237,100
Preferred sux-k 10.198,600 10.103.600 10,198,600
Debenture bonds.. 3,068,000 3.06H.000 3.326.000
Commercial account* 459.301 601,320 563.778
Accrued inter st 20,453 20,153 22,173
Dividend accrued .. 152,979 152,979 162,979
Bills payable....* 1,016, 1000 1.300.000
Total oo $35,293,462 35,300,630

—V.t>2,p. 867.
Lynn k Boston RR.

(Earnings for year ending Sept. SO, 1896.J
Earning", expense*, etc., have been reported aa follows:

1896. 1%95. 1894.
i — *
Years ending Mept. 30 ...1.420,702 1.376,977 1,23% 573
»operating expense*............. .. 938.329 784.302 746,303
... 582.373 592,585 490,270
Other luoprne.....coceeeeeneee. 5,219 4,412 1,835
597.592 596,997 492.105
Net Income ..o o 290392 o5 o 392398
DividemI*. ..., ... 92,832 80,000 80,000
Total 583,663 459,028
Balance, surplus 6,573 13,334 33,077
Total number of pal-foyers carried in 18956 was 20791811
against 85#51493|n 1894£ —V. 63, p 457.
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Akron & Chicago Junction RR,

(Results for year ending June 30,1896.J
This road is leased to the Baltimore & Ohio an” forms the
Akron iivision. The interest charges given below are the
full charges for the year, but the coupons due May 1, 1896,
were not paid until October. The November, 1896, coupons

were purchased by Vermilye & Co., New York. The lessee
reports earnings, etc., as follows:
OPERATIONS, EARNINGS, ETC.
1895-96. 1894-95. 1893-94. 1892.93
Tons oarrled............ 1,118,854 1,011,165 694,793 885,042
Tone carried | mile. 76,017,322 68,877,572 44,894641 61.927,470
Passengers carried.. 76 205 2,791 181.384 8 3,’195
P%sgerﬂglgﬁgg car.1m. 4, 413j$750 3,895$,073 11,741,957 4,318,497
Freight.. 347,1*4 303,796 203,184 29%884
Pas_senger 79,433 72,726 165,837 72,214
ail ... 7,64 7,793 7,793 ,335
Express .. 9,815 9.158 6,500 1,250
Miscellaneous... 40 322 144 106
Total ... ... 44 4,459 393,795 388.458 375.789
Expenses—
General.....occoevns 34,152 53,780 56,194 41,033
Transportation. 223,978 197,666 181,213 170,650
Equipment ............ 50,725 8,65 3,51 50,324
Malntenanee of way 69,434 48,758 48,266 63,096
Total.. 378,289 338,962 319,184 325,103
Net 66,170 54,933 69.274 50.684
Charges—
Interest on bonus.. 75,0(10 75,000 75.000 75,000
Taxes, etC..vveeernne. 34.480 32,484 27,319
Total..veens 107,951 109,480 107,484 102,319
Balance, deflolt....... 41,779 54,547 38,210 51.635
Central Ohio Railroad.

fResults for the year ending Jane SO, 1896.]
This roid is leased to the Baltimore & Ohio and forms the
Central Ohio Division. The lessee reports earnings, charges,

etc., as follows :
OPERATIONS, EARNINGS, BTC.
1895-96. 1894-95. 1893-94. 1892-93.
Tons carried............ 2,375.153 1,935,094 1,743,766  2,169.371
Tons carried | mile. 167, 910 5»0 136, 228 478 121, 817 1835 162, 304 518
Passengers carried 60,3 '434, '493'626 543,814
Pass, carried 1 mile. 18,262,617 18, 042 341 23,478,211 25,693,332

darnmgs— $ $ $ *
Freight 721,904 641,069 573,015 752,349
Passenger 367.274 347.353 388,241 459,152
Mr.il...o..... 45,425 45,432 44,171 49,720
Express .. 37,94 37,8%*5 40,917 41,274
Miscellaneous.. 26,.561 21,943 23, 1084 24,358

Total oo, 1,199,104 1,096,601 1,069,428 1,326,853

Expenses—

General ... 80,664 100,376 113,447 116,577
Transportation 565,057 511, 540 532,463 598,803
Eqm{)ment ....... 235,559 145,820 151,204 221,775
Malnten. of way-—- 164.839 131,532 105,056 149, '655

Total .coceveveeee 1,046,119 889.768 902,770 1,036,810
Neto e 152,986 206,833 166,658 240,043
Rental under lease.. 419,687 383,811 374,300 464,399
Tales, eto., paid by

1€SSEEe ooieeveeereeieeein 34,919 28,409 33,060 36,316
Los* to lessee........... 310,621 205,387 240,702 260,672

CENTRAL OHIO STATEMENT.

The usual distribution by the Central Ohio of the rental
received is shown below, but for the late fiscal year the rental,
and therefore the dividend, was only paid in part.

1895-96. 189é—95. 1892—94. 1892-93.
$

R((e:nht»l received.... 419,687 383,811 374,300 464,399

arges—
Interest on bonds.. 112.500 112,500 112,500 112,500
Dividends......... 171,594 171,594 171,594 171,594
Organizat’n expe ’s. *10,300 10,157 9,166 5,760
Total....ccooevnnee. 294.394 294,451 293,260 289,854
B&Iano, surplus___ 125,293 89,360 81,040 174,545

« Estimated.—V. 63, p. 188.

Columbus & Cincinnati Midland RR.

(Resultsfor year ending June SO, 1896.)

This road is leased to the Baltimore & Ohio and forms the
Midland Division. Interest and dividend charges given below
are the full charges for the year, but the interest ($45,000)
and dividend ($15,000) for the six months ending June 30,
1896, have not been paid by the lessee as provided in the

lease. The lesseereports earnings, etc., as follows:
OPERATIONS, EARNINGS, ETO.

1895-96.  1894-95. 1893-94. 1892-93.

Tons carried............ 397.809 436,30 323,901 361,718
Tons carried 1 mile. 22,403,949 23,275,322 16,898,179 18,954,528
Passengers carried. 2 8 '218'56 218,152 240,020
Pass, carried 1 mile. 6,333,000 5,992,767 5,8%3.408 6,960,247
Earnlngs— 218,478 24%,189 193,87# 202,841
Passenger. ... ... 132,587 131,960 130,872 145,312
al T

10,351 . ) ,

II\E/IXi's)crglslfi'h 71 6,289 4,716 4,985
Total...coe. vveenee 370,558 399,910 347,300 372,526
Expenses — .
General................ 47,2,57 57,642 59,536 61,12*
Transportation.. 133,259 133,055 128,148 131,598
Equipment........... 35,4**9 27,183 5,90 36,230
Malntenanee of way. 62,911 83,326 57,981 108,965
Total.... 278,836 301,906 271,567 337,913
97.722 98,00 75,733 34,613
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1895-96. 1894-95. 1893-94. 1892-93.
Charges— $

Interesgt on bonds- 90.000 95,400 10%,800 100.800
Tuxes, etC...oconnnnnn.. 9,600 9,000 9,982 8,091
Dividends.. 30.000 15,000 .

X0tai ..ooveeeenns 129,600 119,400 110,782 108,091

Balance, deficit. 31,878 21,396 35,049 74,278

Newark Somerset & Straitsyille RR.
(Resultsfor year ending June 30,1896.J

This road is leased to the Baltimore & Ohio and forms the
Straitsvilla Division. The interest charges gieen below are
the full charges for the year, but no_interest ba3 been paid
since the November, 1895, coupon. The lessee reports earn-
ings, etc., asjfollows:

OPERATIONS, EARNINGS, ETC.

1895-P6. 1893 94. 1892-93.

1894-95.
Tods carried.............. 484,327 3-3,439 272,958 480,981
Tgng carried 1 mile. 20,510,047 15,935,827 11,117,4'6 19,460,103
Passengers carried.. ,579 22.843 32, 39,
Pass, oairied 1 mile. 453,460 331,315 46 4,659 561,391
Earningi - $ $
Freight g 129%65 112,295 85.356 131$864
Passengei 10,902 8,333 11,21*3 13,578
MauU 2,337 2.337 2,330 2,365
Express .. 296 295 301 241
Miscellane 504 £13 353 446
Total.. 143,104 123,573 99,623 148,544
Expenses—
General........ 11,376 21,629 21.816 22,985
Transportation. — 70,893 60,899 56,322 76,513
Equipment .............. 18.981 11,409 11,091 24,905
Main, of way 34,559 31,659 22,8 49 32,970
135.809 125,586 112.068 157,373
Balance. net 7,295 def.2,013 def.12,445 def.8,829
Charges—
Interes% on bonds.. 40.000 4°,000 40,000 40,000
Taxes, et0....ccceeeas 8,745 3.116 (or) 4,403 12,701
Total.......... 48,745 43,116 35,597 52,70 L
Balance, detlcit....... 41,450 45,129 48,042 61,530
—V. 62, p. 820.

Sandusky Mansfield & Newark RR.

(Results for the year ending June 30, 1896.)

This road is leased to the Baltimore & Ohio, and forms the
Labe Erie Division. The leesie reports earnings, etc., as
follows :

OPERATIONS, EARNINGS, ETC.

1895-96. 1894-95. 1893-94. 1892-93.
Tons canted....... e 1,623,233 1.175,038 996,528 1,488,707
Tons carried ! mile. 128,574,912 88.702,434 74,942,723 113,686.558
Pasaeiigera carried. 280,745 242,447 10,112 376,U 2
Pai-s. Oi-rrled 1 mile. 8,794,785 8,706,222 15,386,783 16,591,835
Earningi— $ $ $ $
Frelgh' 605,215 487,901 414,902 600,062
Passenge 172,127 158,187 22 *077 272,479
Mail .. 37,675 37,828 37,834 41,628
Express 28,524 28,413 30,903 30,904
Miscellaneous 2,139 1,841 1,371 1,189
Total.oerrene. 845,680 714,170 706,092 916,262
Expenses—

General........ e 51,894 76,405 82,399 86,524
Transportation . 387,2L9 339,691 336,154 413,176
Equipment................ 145,008 86,839 87,909 156,091
Maintenance of way 111,988 102,749 73,230 100,991
Total.... 696,109 605,684 579,692 756,782
149,571 108,486 126,400 189,480

Rental underlease. 201,850 201,850 201,850 201,850
Taxes,Ao.,pd.by lessee. 24,474 26,672 22,086 18,240
Loss to lessee— 76,753 120,036 97,536 30,610

SANDUSKY MANSFIELD A NEWARK STATEMENT.

The usual distribution, by the lessor, of the rental received
is shown below, but in the late fiscal year the rental, and
therefore the interest on bonds, was only paid in part. The
interest, however, which went to default July 1, 1896, will be
Eald on Dec. 10. The dividend of 3 per cent was paid on

ebruary 1 last

OPERATIONS, EARNINGS, ETC.

1895-6. 1894-5. 1893-4. 1892-3.

Regﬁal under lease.....ooeveeenenns 2CIf850 201?850 201?850 201?850
arges—

Intereston bonds................... 161.000 161,000 161,000 161,000

Dividends.........ccceceu. 32,410 32,052 32,06 32.052

Organiz .Hon expenses.......... *5,500 *5,500 5,537 6,239

Balance, surplus to S. M. AN. 2,940 3,298 3,261 2,559

* Estimated.—V. 63, p. 30.
Brockton Consolidated Street By.
(Earnings for year ending Sept. SO, 1896J
Earnings, expenses, etc., have been reported as follows :

. 1896. 1895.

Year* ending Bept. 30 — $ $ 1834.
GrossearnlID gs 306,865 266,892 227,780
Operating expenses 190,513 154,950 133,327

Netearnings 116,352 111,912
Interest, taxegs, eto. 48,947 61.375 %éi’g’
Dividends....oooveene..n.. 26,130 15,000

Tot»l 84,707 77,505 92,313
Balanoe, surplus for year... 31,645 34,437 2,140

Total number of passen eré. carried in 1895-96 was 6,327,923.
against 5,864,196 in 1894-9%.
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GENERAL INVESTMENT NEWS.

Reorganizations, Etc. -Latest Ditaas to Defaults, Reor-
ganization Plans, Payment of Overdue Coupons Bio.—II
acts of this nature appearing since the publicati m o’ the last
issues of th” Investors’and Street Railway Supplements
may be readily found oy means of one following index. This
index doe- notinclude matter in to-day’s Chronicle

Railroads and Miscel. Oo s.

Railroad and Miscel.Go’s (Con)
Volume, 63—

Volume 63— Page.

Atlantic Short Lino Norfolk A W estern .coug pur.794, 968
Baltimore & Ohio. _Norfolk AW.. .saleof Scioto Val. 880
Do [ Northern Pacific. neiosecur, 969
Ba%Stale Gas.. ...Tecurs. 1 Ogd. & L. Ctilimp.de Q4,; reorg. 881
753; recurs discharged, 837; com. 96? j Ohio Southern ... sale. 881
Cape Fear & Yadkin Val. Co..r>cvr. W2>" Oregon Improvement...time limit. 881
Chester A Lenoir .80 10, 838 do  Ralston plan, 92 ; reoro. 909
Chicago A Nortnern Pacific ...sold. 922 Oregon S. L. A U. N..... j> 838, 881
Chicago A West Michigan coup. 793 Peninsular Elec. Light. orecl. 909
Cinein. Jack. & Mack..... ...sale. 838 Phila. A Read. 0rj.794 881, 923
Cincin. A Muskingum Val-----coup. 879 Richm'd Mich. LA R . .sate 795
Columbus & Hocklng C. A l.reorg. 793 Roanoke ASouth.fseeN.A W.)sold. 903
do  do th<klam insUil. 908 St. Joseph A Grand island s le. 979
Crystal River..... sold. 879 St. Louis Chicago A St. Paul com. 795
Des Moines W ater Power AEl.sale. 880 St Louis A San Francisco—K. C. A
Detroit Lansin%_A Northern, .s Id. 88" Southwestern, .deposits. 705: sale. 839
Ft.W.A «>en. Citj.recvr.discharged. 838 St. Louis A San Francisco—K.
Forest City & Sioux City.........sold. 0 A Southwestern ... agmt. 001
Grand Rapids & Indiana........r St. L. Vandalia AT. H. ...recur. 924
Gt Salt Lske & Hot Springs.. St. Paul A Northern Pacific .reorg. 754
Green. Ander. & West..recvr.asked 94 Sea.A Ro&n.tran.unstpon d 795,839, 924
Helena Consolidated W ater..reo g. 883 Terre Haute A Indianapolis .re-v. 924
Indiana A Lake Michigan.denosits. 9f2 Terre Haute A Logansport. .igm;. 750
J.icksouv lie Tampa & Key W .sale. 794 do do eposits call dgfor. 839
Kentucky Midland .sate 754 Terre Haute APeoria ..recvr. 924
Little Rock A Memphis sal*. 880 Toledo St. Louis A K forecio. 750
Loulsdv N.A.dA 54, gfz*g Union Pacific.... up.881, 924
0 0 n.
M arietta A North Georgia— reorg. 837 Street Railways.
Mexican National eorg. 880 Pa.Trac. (Lancaster app.forrecvr. (58]
Middle Tennessee A Ala ecvr. 968 People’sTrac.< N.Y.City)./ran.sof<i. 969
New Orleans A Southern.. sold. 880 Streator (ill.) RY . ..recvr. 970

American Cotton Oil —Annual Meeting —The _directors
elected at theannunl meeting Dac. 3, 1863, are as foliows: El-
ward D. Adams, William Bd QGout. thos. R Chiu-w, Claries
F. Clark, James A. Garland. Coarles Lanier, George A.
Morrison, RobertF.Munro, J. Kennedy Tod, E. Urquhart, R.
T. Wilson, all of New York City ; J. Frederick CaambirliD,
Summit, N. J.; M Frank, Atlanta, Gi.; Garret A. Hobart,
Paterson, N. J ; John H. Maxon, Sf. Louis, Mo. The annual
report will be found on pages 1019 and 1030—V. 63, p, 867.

Arbuckle Brothers’Sugar Uant.—Independent Refinery.—
The firm of Arbuckle Brothers, the coffee merchants and
millers, has advertised for a sugar refining superintendent,
and has contracted for the building of a refinery to cover, it
is stated, an _entire block on John'S rei t, between Pearl and
Jay streets, Brooklyn, near their coffee mill plant. _The refin-
ery is to_ have a capacity of 3,000 barrels a day. The enter-
prise, it is thought, was forced on the firm (in connection with
its custom of su plglng two-pouad packages of sugar) by
rivalry in the coffee business.

Baltimore Cit¥5 Passenger Ry.—Bonds Soli.—This com-
pany has sold $500,000 _ljlzgr cent bonds to the .MVer-
cantile Trust & D posit Co. “ proceeds are to be used for
extensions, betterments, etc.—V. 63, p. 84.

Bay State Gas—Another Application for a Receiver.—
Another application for a rtc iver was made on Dec. 3, this
time by the Fidelity Insurance Trust & Safe Deposit CimpiDy
of Philadelphia, executor of the late Henry C. Gibson of
that CItY' whose estate is the holder of 3,759 shares of ths
stock. 1n the bill the trust company avers that the company,
acting at the dictation of Mr. Addicks, disposed of certain
stock for an inadequate consideration, and that if the com-
pany had been properly manz{ged it would have been able to
pay interest and dividénds.—V. 63, p. 967.

Baltimore & Ohio RR.—Receivers' Certificatesfor $650,000
Authorized—At Baltimore, Nov. 27ch, Judges G iff and
Morris authorized the receivers to issue $650,000 5 per cent
receivers’ certificates. They are dated Dm 1, 189, and ma-
ture Dec. 1, 1899, but are redeemable Dm 1, 1897, or any
interest day thereafter. At the hearing upon the application
for the ceriificates Messrs. Choate & Guthrie appeared for
Messrs. Speyvr & Co., who represent over a m g';l\;é’mt%-()f the
Pittsburg & Connellsville 5 per cent bonds of . The cer-
tificates are made primarily an obligation of the receivers,
and also a first and preferred lien upon all interest of ths
B. & O. RR. Co. in the property and securities of the Pitts-
bu(r:g & Connellsville, and secondly_ a lien upon the Pittsbur
& Connellsville_road itself in priority to the first consolidate
mortgage of 1875, as appears from the following extract;

The certificates are primarily a debt and obligation of the receivers
and are also a first and preférred lien and charge on all ngnt, title
i)eroperty and interest of said 3. A O. Co. or its reoeivers, whether as

ssee, creditor, owner of bonds or stockholder in and to the said

Eétttl%Pounrg & Conneiisville RR. Co. and Its property as shown by said

I he certificates shall b3 also scoured by a Rrefe_rred lien and charPe
upon the property, earnings and income of the Pittsburg A Oonnells-
ville Id priority to the first oonsul. mort%rge of Deo. 13, >375, and tbhe
second consol,"mortgage of Jan. 31. 1885, but sucb certificates shall,
notwithstanding such lieu, ba the primary debt and obligation of the
reoelvers of the'B A O., and be payable out of the afori-g id right, title,
?_roperty and Interest of the said” B. & O., and only in case or such de-
iciency shall they be paid out of the earmngs, income or_JJroPert of
E%eDSsce)alld Pittsburg A Connellsville RR. pledged under said 1st and 2d

Assgpsment on First Preferred Stock.—President Gill of the
Mercantile Trust & Deposit Co. of Baltimore has called an
assessment on the first preferred stock that joined in the
litigation to secure the payment of dividends. Out of the
total issue of 30,000 shares the movement has the suPp irt, it
is said, of 22,000 shares. The assessment is small and is
to cover the cost of the litigation. Papers in the case have
been tiled in the United Stat s Court.
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on the tinanc -s "f the company was made publicon Thursd ty.

Full piri ulars regarding it will be pudished in the Chkon- !

ICLB next week. In the mean time the foil3wing table will
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The Postal Connany had ia operation at tie end of 1—1_9>near|¥
19,500 mllas of poles and oab'es, over 117,0 K) miles of wire, 2,03
otlioes. and th :re were transmitted during the year about 12,503,000
messages.

The prosperity of the Commercial Oomuauy has been to a great ex-

serve tO show in what respects Mr. Little believes the com-! tentouuonrrentwith ta: extensims mile to the Postil Comnany’s

panv has been at fault in its m :thods of book-keeping :

rrXTXMB'rroovsaw o period prim sept. 30.1336, to xov. 30, 1395. 1Commercial Company's gross revenue for that year.

Over-st«tero*-nt of not Inoome [the surplis over fixed
charges) through Improperly er-diting thereto arbt'rsry
amounts ferine: eased valie of securities otvaed. also
book entries. »uon a* interest on advances to leased
li ies. etc. (these overstatements eoveriar the period

from Sept. 30. 189..to June 30,1895) $2,721,063
Mlarbirg* of vroru-out equipment to pro
s'ead Of inejme ... . i L e e 2,943,596

Improper enpltaltz itlou of charges to income_under the
title of eons'ruction, main stem. eto,, etc. L“call th:se
f improvements by wh irev,-r name we mty, extraordinary
orotherwise, théir character is such that i can’'see no
propriety iN OIPIUIII'OK tu'm  The prlmar%/ ob{e_ct of
nil nerease In iiti allsuloa Is, or should b >to obftain in-

creased revenue commensnra'e therewith.”—Mr. Little] 2,061,741
Improper capitali* tion ofsocallel improvements and

betterments of leise.l nrdepend mt roads ..... .... ..... 3,575,453

Total covering 7 years uxl 2 months.....ccovvns e $11,704,858

Dlsiribnilnc this amount by years, Mr. Little reduoes the surplus
over fixed ch irges (other th in"those to retire bonds! and over divi-
dend (3 ow>,0n) oa the preferred stock, as this snrnlus wss reported
In the oom >say’s r-ports-Kor 1991 95. from $1,too,681 to deficit of
$294,013; f>r'189301, from $1,272,314 t> deflolt of $13,425; for
1892-93, from surplus of $1,583,518 to surplus of $362,726.

The repsrt shows the flsatiDg dsbt of Baltimire Sc Ohio
an follows ; Net debt of Baltimore < Obi >(exc|udin? stocks
and bonds owned and deducting $1,564,530 (net) oifsets 16,-
460,499; notes of other companies endorsed by B. & 0. and
shown on the B Sc O books, #943,241 ; notes of other compa
nies end rsed by B. SCO. and not shown on the books. $5,491 -
834 ; estimated amounts due for completion of work, $415.000;
equipment trusts, #2.910,156 ; total net floating debt, $16,-
212.780.—V. 63, p. 967.

Brooklyn A Brighton Biach HR.—Coupons in Default.—
The couRons due Sept. 1, 1896, are in default The coupons
of March, 1896. were paid March 24, 1896.—V. 63, p. 754.

Brink Ifn Union Was—New Acquisition.—The Queens
County St Richmond Hill Gas Light ?Jo. has applied for per-
mission to transfer its franchise to the Brooklyn Uuion Gas
Company. The Queens County Company, it is stated, has
laid 15 miles of pipe, but ia not supplying gas.—V. 63, p. 967.

Cape Fear A Yadkin Valley HR -Co-Receiver',Denied —
Judg- Si-nontoo, of the United States Circuit Court, at Rich-
mond. Va., last week denied the application of the Farmers’
Loan & Trust Co. fer the appointment of a oo-receiver of this
road to act with the present receiver.—V. 63, p. 922.

Central Pacific KR —Extension of Bowls.—Referring to
the notice given last week, Speyer S Go. announce that their
offer of a bonus of #5 on each #1,000 first mortgage gold bond
extended will be limited to Dae. 10.—V. 63, p. 987.

~ Chicago * Northern Pacific KR—I\an of Reorganisation
in Preparation.-At a meeting of the Reorganiz »tion Com-
mittee ibis week a sub c iramittee was app noted t> prepare
the pre iminaries as a basis for a plan of reorganization and
to report to the full committee within a fermight.—V. 63,
. 963.
’\fthlcs?o Rock Island S PaclUc RR—M> Bridge at
Rock Island-The bridge across the Mississippi from Daven-
ort, low., to Rock Island, Il1.,is about completed. The new
ridge, which repLces an old single-track structure built in
1872 is a double-track railroad and highway, with a total
length of 1,830 feet, including a draw span of 308 feet, op-
erated by electric power. The estimated cost of the bridge
is #490,000, of which the Chicago Rock Island * Pacific: pays
60 per cent and the Government 40 per cent.—"Railway
Age/—V. 63, p 879.

City A Suburb m Romes Company.—Stock OJfered.—The
#1,000,000 s-ook of this company ia #10 shares is off :rdd by
J. P. M>rgan Sc Ci.t United Sates Trust Co., Fifth Avenue
Bank and the United States Mortgage * Trust Co. Th: of-
flc~rfi&re: Elgin R. L Qjuld; Vice*Pfe8ident, Siffl
uel D. Babcock; Treasurer, Charles Stewart Smith; Secretary,
Arthur W. Milbury.

Commercial Cable—Postal Telegraph Cable.—virtual
Consolidation —The stockholders of these companies will
meet Dec. 22 to vote on a proposition to exchange the stock
of the Postal Company (#15,000,000 in all) dollar for dollar,
for new 4 per cent gold bonds of the Commercial
Cable Co., part of an issue of #21,000.000, of which >5,000,000
will remain in the treasury. The Postal Company paid im
first divid nd at the rate of 1 per cent quarterly in April. 139.
The Commercial Co. has paid 7 per cent annually since 1891
and this week declared an extra dividend of 1 per cent, lhe
two organiz iiions have been working together on an agree-
ment which expires this year, and it was decided to make the
union a permanent one. ~ A circular to the stockholders of the

Commercial Csbl *Co. says in part; o .n

The Corecnvr*-14 Cab's Deny, which began operations la Deoem-
osr, lint, soon found that future ‘suoc ss wis dependent UDon hiviup
Axrliuilvm liimMIDA coDaeotloun. an*l with thlt en | In view >Ir. Joim w.
M .erv . oA or the Posc.l Telegraph Company,
which was reorﬁanized under tbe name of the Postal Telegraph_Lallo
r.jtDpstii in Fehrnanr, U88. The line* of the Postal Comp»ny silace
that 11tti ve been graduallr and | ,dl«Inu,’ “e,r?
elose o¥ 198§t%— comgany owned als'ystem \’N-Eich OTbnicwl ne’eire¥
every commcrel*! centre of any oonsequenoe In the United Btatea he
tween the Atlantic and Paclflo Oceana

system. In 1895 the Postal Oomnan - oolle .ted and dslivered for the

ommercial Comeany som? $400,01) of train;, about one third of the

| Ths ea_rnlmt]s

r from this latter sum am m ited to

5,00J. a comgaratlve! 7 unlmportsn'l item in than oomoany’s

b 1,296 for the year. These figures ela vrly demon-

strate how essential this business IS to the Commjrolal Company.—V.
62, p 412; V. 63, p. 515.

Denver & Rio Grands RR—Dividend Declared—ki ex-
pected, the directors this week dsetared a semi-annual div.
idsndof 1 percent on the preferred stock |I; is ptyable Jan.
15. A member of the biard said tha: th: acosuats for the
half-year showed a strong financial posicioi and perfect
ability to pay the dividend.” The suro'u: over charges for the
four months endlng Octggé was $290,203. The divilend calls

' P .

accrumg to the Postal Company
about $
gross revenue of $4,3

for #238,500.—V. 6

Detroit. A Mackinac Ry.—New President.—J. D. H twks,
Vice-President of the company both before and afeer reorgan-
ization, has been elected President, succeeding 0. H_Cistsr,
of J. P. Morgan & Co., who was elected to ths offiie when
the company was reorganized.—V. 01, p. 558.

Fort Worth & Denver City Ry.—Reorganization Com-
pleted.—Bonds Re-issued.— Coupon Payment—Unler the
[;rowsmns of the amended plan of reorganization (V. 63, p.

5), the Mercantile Trust Company is now delivering upon

resentation of its certificates the first mort_(t;a e bonds of the

ort Worth & Denver City Ry. Co. deposited with it; also,
#312 of the Railway Company’s preferred 4 per cent stock for
each bond depositéed. Coupons due June 1 and Duo. 1, 1896,
are also being paid, as stamped (2 per cent), upon presentation
to Ihe Mercantile Trust Company. There is being collected
from each boni $5 towards defraying tbe expenses of reorgan-
ization.—V. 63, p. 838.

General Electric Ry-, Chicago—Mortgage Filed.—This
company ljas filed a mortgage for $300(?080 to the Title
Guaranty & Trait Co. of icago, as trustees for the State
Trust Co. of New York.—V. 62, p. 988.

Indiana & Lake Michigan RR.—Foreclosure Suit.—At
Grand Rapids, Nov. 28, the Central Trust Cirnpanv, the
mortgage trustee, brought suit ia the Uniced States Cirouit
Court for the foreclosure of the mortgage of 1839 for $480,000,
interest on which was guaranteed by the Terre Haute &
Indianapolis, but went to default Sspt. 1, 1893. A receiver
also is asked for.—V. 63, p. 922

Kentucky & Indiana Bridge.—To beSold in Foreclosure.—
At Louisville, Ky., Dec. 2, Judge Barr ordered tbe foreclosure
sale of this property.—V. 63, p. 601,

. Lake Shore & Michigan Southern Ry —Quarterly —Earn-
ings forth: g larter and tbe niae mmietis ending sspteaaber
30 have been reported as follows:

Gross A _Other Interest, Balance,

3 monthr earnings, earnings, income, taxesetc. Jordtts.
end. Seyt. 30- $ $ * *

1996.... 5,025.536 1,902.741 113.9t8 1,118 918 897,741

181 .. 5,502.470 1,926,571 147,897 1,152,897 921,571

1896 15,151.425 5,429.392 334,258 3,349.258 2,111,392

1895 i 15.168,463 5.503,286 352,912 3,382,912 2,473,236

D.vidends of 3 per cent (amounting to $1,483,995) are paid
each February and August.—V. 61, p. 402.

Lehigh Coal & Navigation —Bonds to Be Extended.—
The company has arraog:d with M:sars Brown Bros. & Com-
pany for tbé extension to Apr. 1, 1914, at 4 per cent interest,
of the $2,000,000 loan which falls dus on _ebruar% 1 next.
This loan is a first lien on the lower section of the Lehigh
& Susguehanna RR., which extends from Mauch Cnunk to
Phillipsburg, N. J., 46 miles of double track, including the
bridge over the Delaware River, third and fourth tracks, and
branches in addition 35 mi‘es. The cost of the property cov-
ered by the mort%age to July 31, 1895, was $3 041,595 The
coal tonnage of this division ‘of the road in 1895 was 4,849,000
tons and the tonnage of all the divisions was 5 559,000 tons.

Holders of the bonds will be pad in cash the face of their
bonds, or they can extend them upon payment of a premium
not yet announced. The boids are to be endorsed a3 follows ;

-By ag-eement between the holder of this certificate and the Le-
high “Coal & Navigation _Comfanx, ths time for the piyment of tills
loan Is extended unitl April I, 1914, and the holder hereby agrees to
aocept Interest after February 1, 1897, at four per oeut per “annum
payable quarterly, nrovided the prtoolnal and iuterest are paid in gol
coin of the United States, free from all taxes Imposed by the United
States or State of Pe_nnsylvama, und_er present or futu_re_ aws.

_A typewritten circular re%ardlng the exsensioi says thvt
disinterested experts place tbe available coal tributary to the
lines of the Lehigh Coal & Navigation Co. at 877,539,700 tons
[sufficient to cover shipments for 163 years] of which 507,-
017,550 tons are owned or controlled abjolucely, making the
company “the third largest owner of coal tonnage in the

State.”—V. 62, p. 683.

Lehigh & Hudson River

Ry.—Quarterly—Eirnings for
the quarter ending September 3(}/

hava been

3 months Gross Xet Interest, Balarlwe,
ending Sept. 30— earnings, earnings.  taxes, etc. surplus.
8flo e L g, canings  0vaT Tsgoss
1895 N 95.26 137,848 34,345 3,502

Loans and bills pévable Sept. 3), 18)6, $393,500, against
#398,500 on June 30.—V. 63, p. 502.
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Long Island UK.—Quarterly.—

Earnings for the quarter
ending September 30 have been :

3 months Gross Net _Other Interest, Balance,
end. Sept. 30— _earnings_  earnings, Income, taxes, etc. surplus.
896 $1405 647 $640,041 $80,107 $614.121 $406,027
1895 i 1,438,494 663,509 66,600 295,133 439,971

The following is the %eneral balance sheet of September 30,
1896 (see balance sheet June 30 in V. 63, p. 501) :

GENERAL BALANCE SHEET SEPT. 30, 1896.

Liabilities—
Costolroadand equip $25,753,883 Capital stock............... $12,0"">0,000
8toeks and bonds of Funded debt ........... 15,940,910
other companies— 1,008,181 Loans and bills pay’le. 900,0 10
Other Derm, Investm’s 2,912,815 lat. dne and accrued.. 225,490
Supplies on hand......... 128,929 Due for wages and
Dne from agents and supplies....ienne 457,683
open accounts 830,153 Due on open aooouuts 5J2.7S8
Cash on hand.......... 201,695 Protit and loss, snrpl. 786,755
Total. v, $30,833,656 Total..c, $30,833,656
—V. 63, p. 968.

Los Angeles Ry.—Deal Abandoned.—The plan of a syndi-
cate to purchase control of this property, it 'is reported, has
been abandoned, investigation showmg that the proposed
outlay was not warranted, —V. 63, p. 403.

Louisville & Nashville R8.—Bonds Sold.— The company
has negotiated through Kuhn, L'leb & Co., Speyer & Co. and
Vetmilye & co. $3 258,000 of Louisville Cincinnati & Lexing-
ton Railway general mortgage gold bonds, interest reduced to
4% per cent, which were a part ot its treasury assets. In the
Investors’ Supplement these bonds, which “mature Nov. 1,

1931, appear as 6 per cents, this having been the rate of inter- P

est borne by them prior to the present sale. ]

Of the proceeds of these bonds $2,850,000 will be used to
redeem a like amount of first mortgage bonds of the Louis-
ville Cincinnati & Lexw:jgton Company, maturing January 1,
the balance being turned into the treasury. In returnfor the
treasury holdings thus sold, an equal amount of unified
bonds, “obe issued in_place of the maturing Louisville Cin-
cinnati & Lexington first mortgage bonds, go into the L >uis-
ville & Nashville’s treasury.—V. 63, p. 7%4.

Louisville New Albauy & Chicago By — Plan. Operative.—
The plan of reorganization has been declare i effective, a large
majority of the several issues having been depo-d:ed. N nice
is given that the time to deposit bonds under the agreement
and modification is extend-d to and including December 10th,
1896, without penalty. After December 10,n, 189, and to
and including December 31st, 1896, bonds will be received
only on payment of $10 per bond,—V. 63, p. 968.

Middletown Unionville & Water (Jap RR.—New fork
Susquehanna & Western RR,—Bonds to be Extended and
Interest Guaranteed.—The second mortgage bonds du-Dec.
1, 1896, on the Middletown Unionville & Water Gao RR are
being extended on presentation at the company’s office, No. 26
Cortlandt St,, to June 1st, 1910, with interest at the rate of 5
?_er cent per annum, If the extension is executed by a suf-
icent amount of the bondholders, the payment of the couoons
will be guaranteed by the New York Susquehanna & Western
RR. Co.—Y. 63, p. 402.

Nashville Chattanooga & St. Louis Ry.—Proposed L°ase
of Paducah Tennessee & Alabama and lennessee Midland.—
At the meeting of the stockholders of the Nashville Cnatta-
nooga & St. Louis, adjourned to Dec. 8. it is expected the pro-
posed lease of the Paducah Tennessee & Alabama and Tenues
see Midland will come up for discussion. A prominent N. C.
& St. L, stockbolder has organized an opposition to the pro-
posed lease, which the maj >rity interest saws based upon a
misconception of the facts in the case. The N. C. S St. L. Co.
not being in a position financially strong enough to acquire
the properties outright, wnich otherwise would "have gone to
arival and competing system, the Louisville & Nashville as
the principal stockholder stepped in and used its ere lit to
secure the roads which properly belong to the territory of the
N. C. &St. L. It is now proposed to turn the properties over
to the N. C. &St. L under a lease whereby that company
will be under no expense and will be relieved of a competitor.

President Thomas in a circular letter points out that the
Paducah Tennessee & Alabama and the Tennessee Midland
lines for ten months show gross earninesof $413,023; net earn-
ings, $161,718; taxes and rentals, $147,333; surplus; $14,384,
besides having addsd to the main line a revenue of $185,185
on business interchanged.

Attention is also called to the fact that the Western & At-
lantic RR, at_a rental of $4,000 a mile pays a handsome in-
come to the Chattanooga Co. It is believed that the Paducah
Tennessee SO Alabama and Tennessee Midland roads at a rental
of about $600 a mile would not only be self-sustaining and
add materially to the revenue of the N. C, & St. L., but will
yield a profit greater than that already shown, which was
during a period of general business depression.—V. 63, p. 794.

Nassau Electric BB. (Broakiyn, N Y.)—Quarterly.—
Earnings for the quarter ending Sept. 30, 1896, have been re-
ported as follows. The lines of the Atlantic Avenue RR,, in-
cluding Brooklyn Bath & West End, were leased in April,
1896, and their results are included below ;

3 months Oross Net _Other Interest, Balance,
to“e “ep*.130 earnings, earnings, income, taxes, etc. surplus.
IB96 ..o $551,170 $242,088 $18,6,56 $177,868 $82,876

For the corresponding three months of 1895 the Atlantic
Avenue RR earned, gross. $243,176; the B. B. & West End,
~ross, $73,259; and from July 28 (opening day[)_ to Sept. 30,
1895, 2 months, the original "Nassau Electric lines earned,
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%ross, $91,617; total of three roads for September quarter,
895, gross, $408,052 —V. 63, p. 557.

National Linseed Oil—No Receiver —At Chicago, Nov. 30,
the A%ellate Court dismissed oa demurrer the_ petition of
Louis A. Coquard or the appointment of a receiver for this
company.—V. 62, p. 590.

New Fonndlund Ry. —Purchased b& Colonial Government.
A press despacch from St. Jottu’s, N. F., Dec. 2. savs that the
Colonial Government has purchased for about $1,500,000 all
the (lghts of this ermpanv, inolu ting a twent}/_-two-year mail
subsidy and $45,000 yearly allowance for rolling stock and
mineral lands owned. Tae transfer will take eff ct at the
beglnnlnP of the new year, placing all the railway systems
of the colony under Government management. The ¢ unpaoy
was incorporated in 1881 to build from St. John’s to Harbour
Grace and Hails Bay, 340 miles, of which 96 miles has been
constructed. Default was piade Jan. 1, 1885, on £4)0,000 of
1st mortgage 6s, and a receiver was appointed, by whom a
small amount has been paid from time to time on account of
coupons. The Receiver is Frank H. Evans, 43 Threadneedle
St., London, E. O.

NW York Brooklyn & Manhattan Beach RR. —ton
Island RR.—Refunding of Maturing Bonds. — Redmond,
Kerr S Co. have bought the $500,000 5 per cent bonds of 1935
of the New York Brooklyn S Manhattan B-‘ach RR, which
are issued to retire alike amount of New York & Manhattan
Beach bonds due Jan. 1, 1897 With |hefpayment0f these list-
named bonds the 5s of 1935 become a first lien on ths entire
roperty. Holders of tbe bonds due Jan. 1 will be offered
the privilege of exchanglgrg)% them for the new bonds at 105
and interest—V. 62, p. ; V. 63, p. 968.

New York & New Jersey Bridge—Contract Let.—Secre-
tary Swan states that the New York & New Jersey Brld%e
Construe ion Companies have made a contract with the
Union Bridge Company of this city for the building of the
bridge over the Hudson River at a cost not to exceed $25 000,-
000, tbe Union Bridge Company agreeing to give a bond for
$1,000,000 for the faithful performance of the contract. The
company expects soon to offer its bonds.—V. 63, p. 154.

Norfolk 4 Western By.—South Side Ry. Bonds to be Ex-
tended.—The holders of consolidated mortgage tiird pre-
ferred bonds of the Southside Radroad Cjmptny of Virginia,
maturing Jan. 1, 1897, have the op im uacil that date of
extending the same until July 1, 1900, with interest at 5
per cent per annum, principal and interest payable in
%O|d. Bonds not presented tor extension on or before Jan. 1
897, will be purchased at par at maturity at the office o
Messrs. Brown Bros. & Co. in New York or Philadelphia.
For further particulars see the official advertisement on
another page.—Y. 63, p. 968.

North Chicaé;o Street RR.—Bonds Sold.—This compan
has sold $687,000 first mortgage 5s of 1886, making, it ib stated,
$3,171,000 of that loan now outstanding.—V. 63, p. 652.

Northeastern RR. of Georgia—Tennessee Georgia &
Atlantic Ry.—A bill was introduced in tne Georgia Legislat-
ure this week authorizing the sale of the Northeastern RR.
the minimum price being fixed at $287,000, the amount o
the State bonds issued on account of the road. The line was
leased recently to the Tennessee Georgia & Atlantic Ry. Co.,
of which Alonzo B. Cornell is President, with the option to
purchase on terms to be fired by the General Assembly. It is
proposed to extend it north to Chattanooga, Tenn., and south
to Augusta, Ga.—V. 63, p. 78, 716

Northern Pacifle Ry.—Abstracts of New Mortgages.—In
connection with the isSue of tbe new securities, winch was
begun on Monday, we publish upon subseqguent pages of this
issue elaborate abstracts of both the prior lien 4 per cent
mortgage and general lien 3 per cent mortgage. In our
editorial columns, also, are discussed some of the main
features of the deeds.—V. 63. p, 969.

Ogdensbnrg & Lake Champlain RR.—Time for Deposits
Extended.—Tne reorganization committee has extended the
time for deposit of bonds to Jan. 1, 1897, with the same pen-
alty of % per cent.

uarterly.—Earnings for quarter ending September 30 were :
3 months Oross Net Other Interest, Balance,
end. Sept. 30— earnings. earmn%s, income, taxesetc. surplus.
G Yo T $224,343  $66,06 $987 ' $64,714  $2,338
1895 e eeeeererrene 222,857 84,034 1,636 67,540 18,130

Loans and bills payable Sept. 30, 1896, $35,000; interest on
funded debt due and accrued was $225,807. There was $264,-
564 due on open accounts, wages, etc_, but against this $411,839
was receivable from companies and individuals.—V. 83,p. 923.

Ohio Southern RR.— Coupons Due Dec. 1 Not Paid.—
Coupons due Dec. lon the first mortgage 6s were not paid,
the default being attributed in part to a “oal strike. The
coupons due June 1 were paid in September, as stated in the
table in the Investors’Supplement, page 107.—V. 63, p. 923.

Oregon Improvement—Listing of Manhattan Trust Co.
Beceipts.—The Manhattan Trust Co. receip s for the second
morigage bonds and stock were listed this week on the New
York Stock Exchange, and the certificates for the first mort-
gage bonds will be listed next Wednesday at the regular
meeting of the Committee. Tne Waterbury Committee have
now deposited a majority of each class of Security. Further
deposits may be made up to Dec. 15.—V. 63, p. 969,

Oregon Short Line & Utah Northern Ry.—Foreclosure
Sale Set for Jan. 9.—At Salt Lake City, Utah, Dec. 1, in the



December 5. 1896.]

Federal C-urt. Judge Sanborn entered decrees of foreclosure
undrr the Utah Southern General and UcahBoutbern Extension
u< rtgages and the Oregon Snort Line &Utah Northern con-
solidated mortgage of 1889. The sale will take place Jan. 9,
1897. at Salt Lake City. The Reorganization Committee will
purchase th- property subj"'Ct to the mortgages of the Oregoa
Short Line first 6s of 1882, the U ah &Northern sevens and
the consol, fives, which by the plan are undisturbed. The
bonds issued under all other prior liens are owned by the
Committee.—V. 63, p. 881.

Pennsylvania RR.—Delaware River RR. k Bridge —
Newport k Cincinnati Bridge.—Sale of Bridge Bonds. —The
Pennsylvania RR. Co. has sold to Messrs. Speyer & Co.

030 Delaware River RR. & Bridge bonds. "This i>the
whole of the authorized issuj. The bonds run to Aug. 11936,
carrv 4 p.c,,and areguaranteed by the Pennsylvania RR Co.
Misasrs Speyer & Co. have also purchased 81,490,090 Newport
<€ Cin. Bridge 4'j per cent bonds guaranteed by the Penn-
sylvania Company. The authorized issue is ‘$1,500,000.—
V. 63, p 153, 753.

Pennsylvania. RR.—Philadelphia € Reading Ry.—Qld,
Suit Revived —The Pennsylvania RR. Co. has filed a bill in
equi y i i tne Philadelphia’ C <mmm Pleas Court against the
Reading Railr ad and Coal & Iron companies, together with
the new Poiladelphia & Reading, the National Company, and
others, to recover damages for the non performance of the
contract of Jun\ 1887. under which the Readin Companly
was to deliver annu div 1,00 >000 tons of coal to the Pennsy
vania Railroal.—V. 63, p. 753, 969.

Pennsylvania RR.—PHtsb irg Cincinnati Chicago & St.
Lonls —Sale of $3,000,000 Bonds—Th*“ Pennsylvania
RR. Co. has nego'iated the sale of $1,000,000 Series D 4 per
cent bonds of the Pittsburg Ctnn. Chicago & St. Lmis Rv. to
Messrs. Speyer & Co and Kuhn. Loeb & Co. Thse bonds
are the balance of the $6,000,000 issued Nov., 1895, for the
purpose of exchanging for the Series C 4*/s, for additions to
property and for the retirement of prior lien sectional bonds
maturing in 1895. There is_no increase in_iotereet charge.
Full particulars regarding ihe is-ue of Series D were in the
Can >SI0OLC Dec. 28, 1895. p. 1155 —V. 62, p. 910; V. 63, p. 752.

Pennsylvania Traction (Lancaster, Pa.)—Receiver Ap
Elolnt#l —At Philadelphia, Nov. 30, Jud_?e Dallas, in tne

nites! Stales Circuit Court, appointed William B. Given, of
Columbia, Pa., receiver of this company. It is understood
the pr sveding™ were instituted with a view to reorganiza-
tion.—V. 63, p. 969.

Philadelphia A Reading Ry.—Earning*—The results of
opera ions of the Railroad and of the Coal & Iron Company
for October and the first eleven months of the fiscal year
hare been as follows :

— - -October.-------- . — Per. 1toOct 31.—
1896. 1895. 189>-98.  1891-95.

RIMOtOtQO Covrur- * * *
<»ro«. receipt® . ... 2.06 UOfl 2,271,260 18,718.956 19.292,988

Operating epxpense* .......... 937,398 1,060,776 10,146,580 10,676,915

Operating profit.......... 1.122,708 1,213,484 8,272,376 8,605,973
Met from other source* ... 46,150 28,172 »40,214 512,306

Total.eieeeeceenns 1,168,858 1,241,656 8,912,590 9,118,279
Dsttuet—
Cnaﬁq%nent payment*...— 101,625 102,034 1,482,449 914,519
Terminal tracKage.... . 40.0X1 37,332 440.000 416,152
Improvement*. Me............. 50,959 6,121 213, >16 99,321
Propori’u year's char .. 693,000 694,275 7,645,000 7,637,019
Total..oooovennne 887,534 840,612 9,781,365 9,067,511
B%ggﬁe ................... & ,»*Nnr.231,274 sr.401,044 det.863,775 sur.50,768
sos Co—
Orox ﬁe?@?ﬁtl ................... 2,767.«52 3,350,688 21,153.043 21,586.576
88ﬁrath expense......... 2,143,595 3,251.096 20.398.778 21,713,998
lery Improvement* ... 66,329 53,973 721,341 478,790
Permanent improvement* 1,112 5,096 39,8'8 47,130
Oro** eXpPenses......cceveenes 2.506,016 3,310,165 21,139,937 22,21 '518
Balenee from mining  *r.261..918 snr.40,5621 =~ <116,394 df.653,942
Proporfn year-eoharge*.. 95,009 95,000 1,045,000 1,100,0 O
Balance........oe v *r.160,816 df.64,179d-1,051,3946.1,753,942
AR IIQR, aTOC Al.Co.—
Balanceolrailroad Co.... sr.281.274 «r. 401,04 4 <11.868,77.5 sur.50.763
Bal. of C. A'l. Co.... ..sr.1t.6.816 61.51,47tfdn.051,3946.1,753,942

B*1. of both go’s ... sr.143.090 sr.346,5656.1.920,639<1.1,703,174

* Junlades £520,000 oar trust oertlflc ite* matured In 1394 and 1395,
not properly chargeable to 1898.—V. 63. p. 919.

Philadelphia k Heidmg Ky.—MiInehll! k Schuylkill
nayen RR.—Reduction of Rental Accepted. -The share-
holders of the Minebill & Schuylkill Haven RR. on Nov. 27
voted almost unanimously to accepted the reduced rental
tendered by the new Reading management, the rate, hereto-
fore 8 per cent, being G per cent after Dec. 1.—V. 63, p. 969.

St. Lotti'g Kansas k Southwestern Ry.—Receiver Ap-
pointed.—At Topeka, Nov. 38, upon application of the Farm-
er* Loan & Tru-st Co., United States District Judge Foster
appointed Dwight Braman Receiver for this rond, a line
sixty mil-**in length, running from Arkansas City to An-
thony, Kan. The road was operated by the St. Louis & ban
FraocUnt RR Co. under a temporary arrangement up to
six we>-ki ago, whjn it was abandoned. The Farmers' Loan
Sc Trust Oo.”i* trustee under the mortgage, securing $390,'100
bonds upon which interest is in default. Mr. Braman, it is
undersold, ha. leased the necessary equipment and will
have the road put in operation.

St. Loni.3 Oklahoma A Southern Ky.—Contract Let—The
contract for building this road has been given to Messrs. Cal-
lahan A Wogan, of Omaha, and work it is said wilt be com-
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menced immediately. The road will run from a ooint at or
west of Olaremore,’l. T., to Shawnee, Okla.—V. 63, p. 689.

St. Lmis Fandali* k Terre Haute Ri,—Bonds Being
Purchased.—The first mortgage 7 per cant bonds,_ maturing
Jan. 1, 1897. are being purchased at par and interest on
Bre_sentatlor] at the office of the Pennsylvania Railroad Co. in

hiladelphia.—Y. 63, p. 924.

Sandusky Mansfield * Newark RR.—Baltimore & Ohio
RR—Coupon to be Paid.—The Cnronicie is officially in-
formed that the Sandusky Mansfield & Newark first mort-
gage coupons due July 1, 1896, will be Pald on Dec. 10, with
interest from July 1, at the Union Trust Co . New York City.
Each coupon will” receive $35-88.—V. 63, p. 30, 967.

Savannah Electric A Railway.—Foreclosure Sale Jan. 5,
1897.—This propert%/ is advertised for sale on Jan. 5 next at
Savannah, Ga.—Y. 63, p. 267.

Seattle Consolidated Street Ry.—Sold in_ Foreclosure,—
This [{/roperty was sold u :der foreclosure on Dec. 1 for $139,-
601.-V 63, p. 230.

Soutli-ru R lilway.—First Dividend.—A dividend of 1 per
cent out of accumulated earuiags his been declared on the

referred s ock of the company, payable January 4, 1897.

he dividend is declared not as an annual dividend but as a
distribution to_the preferred stockholders of a portion of the
surplus earned in the last two fiscal years. We are informed
that it is not the purpose of the board at thi. time to con-
sider the policy of future dividends. These will depend upon
the results of the operation of the property and the general
financial condition surrounding it. ne present dividend
would have been declared at ths clos9 of the last fiscal year
but for the political and financial conditions then existing
'§1/nd6§he cggiequent necessity for conservatism at that time.—

. 63, p.

Terre Hiute k _Indianapolis UR.—Official Statement as
to Receivership. —President James McCrea has made substan-
tially the following statement:

Ttie Pennsylvania Interests in 1893 purchased a_ large block (not
hall) of the capital stock ot the Terre Haute & Indianapolis RS. Oo.
No ¢change was made in the mana%eme_nt until January, 1396. when,
upon the voluntary e iremsnt of P evident 'IcKeeu aid Vice-Presi-

dent WiilWm*. | waseleoted President.
was as follows:
Elret—The revenues ot the leased lines were not sudioieat to most
the ob IvattonB of the leases. i o .
Soould—Notwnhstandm%the company ceased pacljymg_ dividends in
1394. its revenues were not sufflolent to 'meet the defloieuoies of the
various leased 11a s.

Third -Tti-re wa* a floating debt of several hundred thousand dollars
and a necessity forgulte alarge expenditure to_pUoe the main line_in a
condition to meet th mactive comﬁetmon to which it is subjected. This
condition was consequent upon the struggle to keep up "tne various
lease obligations.

The management deoided that the only honest course to pursue was
to set aside as separate funds the uet earnings of ea <hleased line and
aoply them to ihe payment of taxes, interest and oth< e charges, using
thc ne- earnings of the t'erre Haute A Indianapolisin tha same m tuner,
and app ying an%/ surplus _either to a reduotou of its floating debt or
supplemeénting th mahove-iiesoribed funds as ihe case might seeun to
justify. As a result of thl* poiloy a default la Interest'oooarred io
thesé bonds of the leased lines and the bondholders of the Terre
Haute A Peoria Go. peti‘ioned for a receiver. .

in_view of the faot that the Terre Haute A Peoria road was not eam-
mng i s charges, it wonU1 he unjust to make that oumpanv a preferred
oredllor, and as the Terre Haute A Indianapolis company was unable
to meet its various lialtittles, there seemed but one honest oourse
to pursue, vis , to prevent preference of one creditor over another, and
therefore ih-y offered no ottjootion to_the petition to put the property
in the hands of th* Court. The appointment of Mr. Malott as receiver
was gladly accepted. . . .

in regird to the position of the Pennsylvania Oomoany there is
nothinvhidden aboutit. Theyaresimily the larg at Individual owners
of ho stook of the Terre Haute A IndianapoliS Company and in no
way, either directly or indirectly, the guarantors ot its obligations,
only the most interested party, from the amount of their holding,
In preserving the integrity of its stock.—V. 63, p. 924.

Union Pacific Ry.—Payment of Equipment Trust Bonds
and Coupons—The following equipment trust binds and
coupons are being paid on presentation at the Uaion Trust
Company. New York City, or at the office of the Treasurer,
92 Ames Building, Boston, Mass.: L

Equipment trust 5s, Series A. due Oct. 1, 1896, with inter-
est, siuce maturity, in all $1,008 61 per bond. o

Coupons due Oct. 1, 1896, fro n Series A and B, with inter-
est thereon, in all $25 22 per coupon.

Committee for 0 Per Cent Collateral Trust Notes—At the
request of a large proportion of the holders of the Union Pa-
cific Ry. Co. 6 per cent collateral trust notes, John G Moore,
James W. Alexander and Edwin F. Atkins have undertaken
to act as a committee for the purpose of devising_a plan and
formulating an agreement of reorganizition, copies of which
can be obtained at the office of the Mercantile Trust Co. on
Deo. 14. On and after that date the Trust Company will re-
ceive deposits of the notes subject to the terms of the plan
and agreement, and will issue” its temporary receipts there-
for, exchangeable in due time for engraved receipts to be
isted on the Stock Exchange.—V. 63, p. 924.

United States Rubber—Dividend on Preferred.—The board
of directors of the United States Rubber Company at the
meeting yester iav afternoon declared the regular Semi-an-
nual dividend of four per cent on the preferred stook, pay-
able January 15, 1897. o

In regard to the common stock dividend, Treasurer Charles
R Flint said: “ The question of the common stock dividend
was discussed at the meeting, but on account of some of the
largest stockholders who are directors not being present
final action on the matter was deferred until December 23,
when a full board of directors is expected to be present.”—
V. 63, p, 811,

The situ ition that developed
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Reports aml JJocumeuts.

NORTHERN PACIFIC RAILWAY COMPANY.

ABSTRACT OF PRIOR LIEN MORTGAGE,
DATED NOVEMBER 10, 1896,
SECURING $130,000,000 OF 4 PER CENT GOLD
BONDS, DUE JANUARY 1, 1997.

PARTIES.
Northern Pacific Railway Company, of Wisconsin,
hereinafter called the *“ Railway Company,” party of the
first part, and The Mercantile Trust Company, of New
York, the “ Trustee,” party of the second part.
PREAMBLE.

Whereas, all the railroad, franchises, land grant, stock
and bonds of other companies and other property belonging
to the Northern Pacific Railroad Company were sold, pursu-
ant to order of court [under foreclosure of its general sec-
ond, general third and consolidated mortgages.—Eds.], to
the Railway Company, party of the first part hereto.

PRIOR MORTGAGES.

And whereas, the railroad and land grants so acquired

are subject to prior mortgages the amounts of which [exclud-

ing all bonds called in for redemption for the sinking fund,
but not actually redeemed], are as follows:
Amount
Name of Loan— . o outstanding.
Northern'Faeiilc RR. Missouri Division bonds of 1879— $1,776,00
General First Mortgage Bonds of 1881........ccccccoveveeiicninne 16,142,000
[These last being in addition to bonds deposited under the
reorganization plan and pledged with the Trustee here-
under to the amount Of.......c.ocveeieeeeeeeeeeeeeee e 24" 90,000]

And whereas, the railway and property of the St. Paul &
Northern Pacific Railway Co. have been conveyed or forth-
with will be conveyed to the RallwaK Company [they have
been so conveyed—Eds.] subject to the following loans:

Name of Loan. Outstanding.
Western Railroad 1st Mprtgt;clge... $420,000
St. Paul & Northern Paciflo bond [ J U 8,003,000

DESCRIPTION OF NEW BONDS.

And whereas, the Directors and Stockholders of the
Railway Company have duly authorized this issue of bonds
to be called *Prior Lien "Railway and Land Grant Gold
Bonds,” the aggregate amount of which at any time out-
standing shall” not exceed $130,000,000, the" principal
of such bonds to be payable in gold coin of
the United States of America, of the present
standard of weight and fineness, at the office or
agency of this Company in the City of New York, on the
first day of January, 1997, with interest thereon from the
first day of .]an_ualj?i, 1897, at the rate of 4 per cent per
annum, payable in like gold coin, %uarterly, at the said office
or agency on the first days of January, April, July and
October in each year. Both the principal and interest of
said bonds shall be pa%able without deduction for any tax
or taxes imposed by the United States, or any State or
Municipality thereof, which this Company may be required
to pay or retain therefrom under any present or future law.

he coupon bonds shall be of the denomination of $500,
numbered consecutively from D1 upwards, and of $1,000
numbered consecutively from MI upwards. The registerec
bonds shall be of the dénomination of $100 and such multi-
Ples of $100 as the Railway Company may r[1)rescr|be by reso-

ution of the Board of Directors, evéry such bond to bear a
distinctive number or desi_?nation. Il bonds shall be exe-
cuted on behalf of the Railway Com{)/any and under its cor-
gorate seal by the President, or any Vicé-President, and the

ecretary, or an?/ Assistant Secretary, of the Railway Com-

anyltand shall be substantially of the following tenor,
0-wit:

N FORM OF COUPON BONDS FOR $500 AND $1,000.
(0]

United States of America.
NORTHERN PACIFIC RAILWAY COMPANY.
Lien Railway Gold

Know all Men by these Presents, That Northern Pacific

Railwai Company,a corporation, hereinafter called the “ Railway
Company,” for value received, promises to pay to the bearer, or,
If registered, to the registered holder of this bond,
Dollars, gold coin of the United States of America of the present
etandaid of weight and fineness, on the first day of January, in the
year 1997, at the oflice or agency of the Railway Company In the City
ol New York, X. Y,, and to pay interest thereon, at the rate of four per
centlper annum from January 1, 1897, payable quarterly at said
oflice or a%ency, m like gold coin, on the first days of January, April,
July and Otiolierin each year, hut only upon piesentation &nd sur-
render, as they severally mature, of the’coupons therefor annexed and
to lie annexed hereto.” Upon presentation of this bond on or after
January let, 1947, the Railway Company will attach thereto sheets of
coupons representing the intciest instalments to become due after
that date, proper endorse ment thereof being made on this bond.

Both the principal and Interest of this Bond are pay able without
deduction for ary 1nx or taxes of the United States or any Stale or
Municipality then of, which the Railway Company may he required to
pa_P(, or to retain therefrom, under any present or future law'.

his Loud Is one of a series of coupon and registered bonds of
the Company, known as "Prior Lien Railway and
Land Grant _Gold Ronds,” duly authorized and approved by
the Board of Directars and Stockholders of the Railway Company
and issued and to he issui d, to an amount not_exceeding in the aggre-
gate $330,000000 at _any one time outstanding; all of which bonds
are issued under and in pursuance of, and are equally secured kéy a
mortgage or de<d of trust dated November 10th, 1896, executed by
the Railw ay Company to The Mercantile Trust Company, a coipora-

Prior and Land Grant Bond.
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1on of the State of New York, as Trustee, of all the property and
franchises of the Railwa Comp_an%/ mentioned in said mortgage or
deed of trust, to which reference is hereby made for a description of
tlie property and franchjises mortgaged and the nat ire and extent of
the security, and the rights of the "holders_of said bonds, under the
same, and the tonus and conditions on which said bonds are issued
and secured. i o .

This bond may he registered as to principal iu the owner's namo _on
the books of thé Railway Company at its olliee or agency in the Cit
of New York, such registry being noted on the bmil by thé Company’s
transfer agent, after which no transfer shall be valid "unless made on
the Company’'s hooks by the registered owimr ami similarly noted on
the bond; hut the same may he discharged from r%gls_try by being
transferred to_bearer, after which transferability by delivéry shall be
restored; butit may again from time to time he régistered or trans-
ferred to hearer as before; such registration, however, shall not affect
the. negotiability of the coupons by delivery merely This bond is also
exchangeable for registered bonds without coupons, as provided in
said mortgage or deed of trust. .

This b ndshall not become obi gator_¥ for au
have been authenticated by the cortifloat m
Trustee under said mortgage or deed of trust, .

In witness whereof, the Northern Pacific Railway Company has
caused these presents to be signed by its President or one of its Vice-
Presidents, and its corporate seal to0 he hereunto affixol, and to be
attested by its Secretary or an Assistant Secretary, and coupons for
said interést maturing up to January 1st, 1947, with the engraved
signature of its Treasurer, to be attached hereunto this tenth day of
November, 1896.

Northern Pacific Railway Company,

By

purpose until it shall
ereou endorsed, of the

President.

Attest:

Secretary.
FORM OF REGISTERED BONDS.

The registered bonds are in substantially the same form as the
coupon bonds, but carry no coupons They are payable, both principal
and interest, only to thé registered holder and areé exchangeable only
for other registered bonds, as hereinafter more fully stated.

NEW SHEET OF COUPONS TO BE ANNEXED AFTER JANU-
ARY 1, 1947,

_There shall be annexed to the said coupon bonds at the
time of the issue thereof the coupons representing the quar-
terly interest instalments which may become due thereon to
and |nclud|n[g the first day of January, 1947, and similar
coupons shall’ be subsequently annexed representing the
quarterly interest instalments of later maturity, each of
which coupons shall be substantially of the following tenor :

FORM OF INTEREST COUrON, OF WHICH TIIE FIRST IS TO BE PAYABLE
APRIL 1, 1897.

No. $

On the first day of . § , Northern Pacific Railway
Company will pay to bearer at its office or agency. in the City of Now
York, N.Y., _dollars gold com, without deduction for
taxes, being three months’ interest then due on its Prior Lien Kailway
and Land Grant Gold Bond No.

Treasurer.
FORM OF TRUSTEE’S CERTIFICATE.

This bond is one of the series of Prior Lien Railway and Land Grant
Gold Bonds described in the within-mentioned Mortgage or deed of
Trust executed by the Northern Paciflo Railway Company to thef
undersigned.

The Mercantile Trust Company,

Trustee.
By

PROPERTY"™ CONVEYED AS SECURITY.

Al and singular the following railroads, estates, lands,
properties, rights, privileges and franchises, and bonds and
shares of capital stock, viz.:

MAIN LINE, ETC., CONVEYED.

Lines of Road— i . \Miles.
The line of railroad extending from a point on the bay of Supe-
rior, Wis.. to a point of junction with the line of railway next
hereinafter described, atthe boundary line between the States
of Wisconsin and Minnesota................... ettt -
Tlie railroad and telegraph lines extendlng from Ashland, Wis-
consin, to Wallula and Tacoma, in the State of Washington,
and Portland,.Inthe State of Oregon....

t Supplied, not in the mortgage. [Eds.]
LAND GRANT CONVEYED.
_All the lands granted by Congress to aid in the construc-
tion and e(_1U|pmen_t of said railroad, being 25,600 acres of
land per mile of said railroad through Territories and 12,800
acres per mile throug{/r\\/_ States, at the date of such grant
being the States of Wisconsin, Minnesota and Oregon, and
the Territories (now States) of North Dakota, Montana, Idaho
and Washington, with the appurtenances thereto belonging,
and all title which the Railway Company now has or may
hereafter acquire therein. Also all indemnity lands that
may be acquired to_supply deficiencies in the quantities of
said granted lands in accordance with the provisions of said
rants’, also all contracts of sale in respect of the lands.
%The lands so conveyed embrace at the present time about
30,700,000 acres west of Missouri River, of which about half
is surveyed and patented. The lands east of Missouri River
(about 3,700,000 acres additional) were not under the old
mortgages, but steps are in ?rogress to acquire them, or the
bulk of them, and to subject them to the new mortgages.
An official statement of Aug. 1, 1896, re%arding the lands
patented and unpatented in the several States was in the
Chronicte Of Oct. 31,1896, p. 794—Eds.]
ALL INTEREST IN CERTAIN OTHER PROPERTY.

Also all interest in the undivided one-half of all that
part of the St. Paul & Duluth RR. which extends, or at one
time extended, from near Thompson, in County of Carlton,
to Duluth, in the State of Minnesota, with the appurte-
nances thereto_belongln%:and also all the real estate situ-
ated in the City of St. Paul and in the City of Duluth.

Also all interest now held or hereafter acquired in the
Washington Short Line RR.

7%

2,157
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ST. PAUL A NORTHERN PACIFIC RY. CONVEYED.

AIlSO a1 tit1e and interest Of every name and nature
now held or hereafter acquired in the railroad, Iantfgrant,
and other property, of the St. Paul & Northern Pacific Ry.
Co., the said railroad extending from:

1IMila.
Brained. Minn., via Sauk Rapids and Minneap.to StPaul,M inn...147
Brandi, Little Fallato Staples, M inn 31

#supplied, not iN mortgage.—E0S.

PROPERTY HEREAFTER ACQUIRED WITH
THESE BONDS.

A1so ani lines of railway, terminal properties, rolling
stock, or other property, and all bonds and stocks, which,
from time to time, in the manner provided in Section 4 of
Article One or in Section 3 of Article Eight hereof, shall be
designated in the verified certificates to be furnished by the
Railway Company to the Trustee with respect to the prop-
erty hereafter acquired.

ALL rolling stock, equipment, franchises, etc.
inciuaing all roadbed, rights of way, tracks, bridges,
stations, shops, etc., appertaining to any line of railway at
any time subject to the lien of this indenture. Also all
lands designed for depots, warehouses or other structures at
any_terminus on such lines of railway ; and all locomotives,
engines cars and other rolling stock, equipment, and other
ﬁroperty, real and personal, of every description, now or
ereafter held therefor; and all leases and agreements and
all corporate rights and franchises which the Railway Com-
pany now has, or hereafter shall acquire, for the operation
of such lines of railway, and all income from the pr perty.
PROPERTY NOT CONVEYED.
inciuaing all railway property (but not including the
bonds, stocks, choses in action, cash, and other personal

ﬁroperty, except as herein %)ecifically mentioned) which
as been sold to the Railway Company under said decrees.
RIGHT TO ACQUIRE PROPERTY FREE
_ P<ovidcd, hnuxcer, that nothing in this indenture shall
limit the right of the Railway Company, hereby expressly
reserved, bvthe use of its credit or in'any manner except by
the use of the bonds reserved under Section 4 of Article One
of this indenture, or of the casn runa established under
Section 3 of Article Elght of this indenture for improvement
purposes, tOo construct or acquire other lines of railway,
branches, or extensions, or interests therein, free from the
lien of this indenture.

STOCKS AND BONDS PLEDGED.

Also the following bonds covering the main line. [The
amount of this loan is being constantly reduced by the
sinking fund.—Eds.]

Btnub Co-rTtnt) Main Low
Northern PnotSe HR. Hen. First Mort. Os

PROCEEDS OF

FROM LIEN HEREOF

Matinut PItAj-J Ftsreundtr.
...1*0,781,000 |2*.5»0.000

Also the following bonds and the following shares of stock,
[these last are the entire issue in every case where a dagger
<> precedes the amount.  The amount™ of the total issue_of
bonds in each case, and also the line of road owned, which
are not in the mortgage, are supplied to make the facts
clear.—Eds.]

Hritfa. K Lin**, etc. T Bond Jmu*.- Stock*

—»

Va>v (Vinpinvlﬁd it* road Mile*. Total. Pledged. Pledged.
it* O i N
Ull_\/ilt?le':l%l-t.ll*/dl?/llfacné,utoKll\(/lorrt*. Minn. 80  $1,677,428  $1577,429 $$1,460,207
Nor. Pm ft'area* St Black HIIlU RR.—

V\{Vlﬁ 4 J>.i‘ Mln%' to N||1Uti°r’ X. D. 117 #3.102.701 2,102,701 +15,000,000
Dulut! rooluton Northern HH,—

Fertile. Minn , to OirtftMt, Minn 44 880.000 889,000  +5,000,000
e oMo R D, -so0oe L5693 +4000000
Nor Pac La Moore A Mo Rlv RR-

La Moaroto E'lgeiey, N. I) - 318,000 318,000 t318,000
Sanborn Cooyrr™t'h Jt Turtle Mt. RR.— 300.000
; Sanborn t(zcl\(‘mperl;mtow}{lhl\l. D. .3 +065.750 665,760 4300,
am**towr» orthern —

Jameeto t R‘/Iintnh*wef(tek.t. N. D.ﬁ]akar.lOG, +1,843,010 1,843,916  +3,200.000
amestown JUNorth’n ft.xten* o —

MInnew«ak«n to Lee»lr. S. U 18 270,000 270.000  11,600.000

K ikph =
O e tow o, Bayne. N i . 15 133000  13300»  +133500
Nor Pacific ft Manitoba Ry.-

Lin*« In Manitoba. Can., %t mort. 264 ~ 5280000 5.260.0001 43 000.000
RTelr(m i'\r}IaEIRbR(’)od%.M .......... 750,'KW g

ocky Mt. [¢) -

Livingston to Clnnibar. Mont......... 53 *942.C41 942,941 +1,000.000
Nortb’o Pacific * Montana RR.

Clough Jc. to Marysv'e Mont.13 M

JIffWioQ to Calvin. Mont . .30

Kla«oala té) t'lr:-il?ntsdalou W*1

rummond to Ramse

Logan to Butte. 354 8.843,000 8,675,000 +5.306.100

Mpplngton to N

Hhrrlaon to Pony 7

Boulder to EIkhom ...

" Dlearalg/tj) ?\} R**rl(’:‘ Pasts RR108

elena % JefVerrm Coun —

Patekle);rPdearﬁl'%t’?]to Wickes. Mont, 2L +360,509 366,599 +402,000
Bp diana ttad* ft ldaho RR.—

’I)-iaftiaer f.1unc:|ti0n to C«eurd'Alene, Id. 14 370.000 270,000 +600.000
Bp- »fcane ft Palouee By.—

Maho Division 62 1,218.000 1,218,000 44 000,000
GWaShRiUgton DNIVISOhn - 1,700.000 1,733,000

reen Rire-- St Northern .

Fulmerto '-(blocksanddlﬁlangley, W n. 1* 376,000 375,000 424,000
Northern Pacific A Quoad™ RR.—

Cascade t*i Carboc%d * Wash.. . 388.000 388,00) +228,000
N?\;I'ezl?ecr .topnuegaerts“eoaut?lg shore R Ml 1,383,000 1,383.000 +275,000

/EEx 0 t
vy e in W ashiRgs0n 6,208,000  5.298.00) +4961,000
Clealurn Railroad— . R

Clealum to Roslyn Mine*. Wash...... 5 08,000 68,000  *+300,000
DaJnth A Manitoba HR. iBoth In».)-

Wmneneg J jn*. to Grand ftark*. N.D.tIO 1 3,101,000 2,900,000 +2,000,000

Grand Forks to Canadajtmndary .... 96)

it ,
M elehs o Rimini. Mont ™ . w 400,000 309,000  +204.000
James River Valley RR.—

Jamestowrlw to oeke*, wo, 1>ak 64 063,000 962,000  +1,000,000
Tacoma Orting k 3».*utheastern R

Ortingto Pugyallup R+ver .Wash 9 None. None. +172,000
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Branch Lines, etc. i —-—--Bon1l Issue.-------- * Stocks

Name of t'ompany and i(s road — Miles. Total. Pledjed. Pledoed.
Rockv Fork & Cooke City Ry.—

Laurel to Red Lodge, Mont 45 None. None. +$2,000,000
Duluth Union Depot & Transfer C $8< 0,000 150.000
Minnesota Transfer Railway Co 806,000 7.000
8t. Paul Union Depot Co None. 50,000
Winnepeg I'ransfer Ry. Co.; Limited... 1*4 None. 50,000
Northern Pacific Coal Co None. 100,000
Northern Pacific Express Co. None. +343,000

Total branch lines, etc.. .1,088% $41,957,784 $10.267,734 $52,480,807

*After deducting amount held by the sinking fund, the total amounts so
held for all the issues marked with an asterisk (*g being $9-4,266. + This is the
total issue, t Total issue is $400,u00. T Total issue is $1,463,357.

Subiject as to certain portions of the property hereby mort-
gaged and conv%ed 1o the hereinbefore recited mortgages
of said Northern Pacific Railroad Co., said Western Railroad
Co. and said St. Paul & Northern Pacific Railway Co.

ALL BONDS OF THIS ISSUE TO BE EQUALLY SECURED.

But in trust, nevertheless, for the equal security of all pres-
ent and future holders of the bonds to be issued under this
indenture without Preference priority or distinction as to
lien or otherwise of any one bond over any other bond by
reason of priority in the'issue or negotiation thereof.

ARTICLE ONE.
TOTAL ISSUE LIMITED TO $130,000,000.

Section 1. All bonds to be secured hereby shall, from time
to time, be executed as provided in this Article, and not
otherwise. The aggregate amount of the bonds outstanding
at any one time shall never exceed $130,000,000.

SECURITIES PLEDOED TO BE TRANSFERRED TO TRUSTEE.

The bonds and certificates for the shares specifically enu-
merated in the granting clauses hereof, as transferredto the
Trustee hereunder, shall, prior to the certification of any
bonds hereunder, be pledged with the Trustee under this
indenture: excepting, however, the following, which shall
respectively be delivered and pledged with the Trustee when

and as released from the respective pledges under which they

are now severally held [Since delivered—Eds.]:

Bonds— A mount. Stocks— Amount,
Nor. Pac. AM anit.Term. $100,000 Nor. Pacific Exp. Co... $100,000
Duluth A Manitoba RR. 2,900,u00 Duluth Union !>epot&

Spokane A Palouse RK. Transfer ... 150,000
(Wash. Div.).. .. 1,733,000 Minnesota Transfer Ry. 7,000
Slocks— St. Paul Union Depot.. 50,000

Spokane APalouse Ry.1l 1,000,000 Nor. Pacillc Coal Co___ 100,000

BONDS FOR $73,810,500 ISSUABLE FORTHWITH TO THE RE-
ORGANIZATION MANAGERS.

sec. 2. Of the bonds authorized, $73,816,500 shall be deliv-
ered forthwith to the firmof J. P. Morgan & Co., the Reor-
ganization Managers.

BONDS FOR $31,183,500 RESERVED TO RETIRE $26,341,000
OUTSTANDING OLD BONDS.

Sec. 3. Of the remainder authorized $31,183,500 shall be
reserved for the purpose of providing for acquisition or
for the redemption, as hereinafter provided, of the following
bonds (hereinafter called “outstanding old bonds,”) viz.:

Amount.

Northern Pacific RR. Missouri Division first mortgage

1879 $1,776,000
General first mortgage bonds [which bonds, together with
the $24,590,000 of additional bonds of the same issue
pledged with the Trustee hereunder, are now outstand-

ing under the mortgage of 1881] 16,142,000
W estern Railroad bonds of 1877 420,000
St. Paul & Northern Pacific Ry. mortgage bonds of 1883.. 8,003,000

Total $26,341,000
The said bonds hereby reserved shall be issued, when
authorized by resolution cf the Board of Directors of the
Railway Company, as follows, and not otherwise, viz.:
TO RETIRE MISSOURI DIVISION BONDS DOLLAR FOR DOLLAR.

(aJ The Trustee shall deliver $1,000 par value of the said
bonds for each $1,000 of principal of such Missouri Division
bonds canceled, or acquired for the sinking fund.

TO RETIRE GENERAL FIRST MORTGAGE BONDS, NOT EXCEEDING
$1,300 FOR EACH $1,000 THEREOF.

o YWhenever the General First I\/_Iortgfage bondsn .+ acquired
through the operation of the sinking tfund shall be tendered
to  -Trustee, the Trustee shall deliver such amount of the
bonds hereby secured as the Railway Compan¥ by its Presi-
dent, or one of its Vice-Presidents, shall_certify that it has
used to acquire such bonds tendered, but in no instance more
than $1,300, par value thereof, for each $1,000 of principal of
the bonds so received by the Trustee.

ANT SURPLUS NOT SO USED TO BE ADDED TO CASH FUND.

Whenever the bonds delivered as aforesaid shall be less
than $1,300 for each $1,000 of principal of the General First
Mortgage bonds so received, the Irustee may deliver to the
Railway Company an amount of the bonds "reserved equal
to the difference between the. amount of bonds delivered in
exchan_(];_e and the amount reserved for that purpose: Pro-
vided, That the netdproceeds of the sale of such bonds shall
S|muftaneously be deposited with the Trustee, and shall be
added to the cash fund established under Section 3 of Ar-
ticle Eight hereof.

DISPOSITION OF PRIOR LIES BOSDS ISSUED WITH RESPECT TO GENERAL
FIRST MORTGAGE BONDS REDEEMED BY THE SINKING FUND.

(c) Whenever the trustee of said General First Mortgage
shall have received any moneys for the sinking fund created
under said mortgage (whether for interest on bonds held
in such sinking fund or otherwise) and shall have called
for redemption” therewith any bonds secured by that mort-
age, then, for each $1,000 par value of said General
irst Mortgage bonds so called for redemption, other than
bonds held” by the Trustee hereunder, the Trustee here-
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under shall certify $1,300 par value of the bonds hereby
secured, and shall apply the same as follows, viz.:

The Trustee hereunder shall set apart $1,300 par value of
the bonds hereby secured for each $1,100 of such moneys
received by the” trustee of said General First Mortgage for
said sinking fund which shall have been derived fromsales of
lands and which shall be applicable to the redemption of
General First Mortgage bonds other than bonds then held by
the Trustee hereunder—a ratable share of such moneys
being regarded, for the Purposes hereof, as a]ppllcable to the
redemption of each of the bonds called for redemption
whether held by the Trustee or not. The bonds so set apart
may be sold by the Railway (_:qn&pany,frowded that the
net proceeds of the sale, as cértified by (1) the Chairman of
the Board of Directors, or the President, or any Vice-Presi-
dent andéZ) the Treasurer, or any Assistant Treasurer, or the
Railway Company, shall simultaneously be deposited with
the Trustee, and” such proceeds, when so received, shall be
added to the net moneys mentioned in Article Elght hereof
and be treated in all respects as part thereof. )

If, however, such bonds shall not be sold by the Railway
Company within one year after the call” for redemp-
tion of the said General First Mortgage Bonds, then out
of one-half of the bonds so set apart and unsold (so
far as such one-half shall suffice) an amount at par equal to
the difference between $500,000 and the amount agplled dur-
ing the preceding calendar year out of the combined fund
under Section 2 of Article Eight hereof, to the purchase of
bonds hereby secured, shall be canceled by the Trustee.
The remaindér of such one-half of said bonds, together with
the other one-half of such bonds so set apart and
unsold, may be sold from time to time thereafter
by the Railway Company, and the Trustee shall deliver the
same upon its order, provided that the net proceeds as certi-
fied by two such odicers of the Railway Company, shall
simultaneously be deposited with the Trustee, and added to
the cash pond under Section 3 of Article Eight hereof.

All of the said bonds hereby secured—other than those to
be set apart as aforesaid—which shall be certified under
this subdivision ‘YcJ” shall when and as certified be forth-
with delivered by the Trustee to the Railway Company or
upon its order.

TO RETIRE ST. PAUL O NORTHERN PACIFIC AND WESTERN RAILROAD
BONDS AT PAR.

fdj On tender of any outstanding old bonds of the West-
ern RR. of Minnesota, or of the St. Paul & Northern Pacific
Ry. Co., the Trustee shall in exchange deliver to the Railway
Compa(?yallke amount at par of the said bonds hereby
secured.

(-LW_h_enevel_' any of said bonds of the St. Paul & North-
ern Pacific Railway Company shall be acquired for its
sinking fund, the Trustee hereunder shall in like manner
deliver a like amount at par of the bonds hereby secured.

(f) Whenever the Railway Company, on or after a date
eight months prior to the maturity of such outstanding old
bonds of the Western RR., or the St. Paul & Northern Paci-
fic R%/., shall tender cash sufficient to purchase the same at
par, the Trustee shall deliver to the Railway Company an
quLEuvaIent amount at par of the said bonds hereby secured.

very outstanding old bond of the Western RR. and of
the St."Paul & Northern Pacific Ry. Co. received by the
Trustee under this Section shall by it be stamped with the
words “ Not negotiable, but beld in trust for the purposes
declared in the Prior Lien Mortgage of the Northern Pacific
Railway Company, dated November 10th, 1896,” and shall be
held, -without impairment of lien, as additional security for
the payment of the bonds hereb% secured until Galled for
Bayment under any provision of the mortgage securing such
ond, and if not so called then until all bonds of the issue
of which such outstanding old bonds is one shall have been
paid or provided for.
REMAINING $25,000,000 BONDS RESERVED FOR EXTENSIONS-
ADDITIONS AND BETTERMENTS AFTER JANUARY
1, 1898, AT NOT EXCEEDING $1,500,000 PER
ANNUM; SINGLE EXCEPTION AS TO
$3,000,000.

Sec. 4. The remainder of the authorized issue hereunder,
amounting to $25,000,000 of said bonds (except such portion
as shall be delivered prior to January- 1st, 1898, as provided
in pa_rz(ijgraph (6)_of this section) shall be reserved, to be
certified bv the Trustee, not immediately, but only when
called for by resolution of the Board of Directors as next
hereinafter provided, for the following purposes, viz.;

For the construction or acquisition, on and after January
1st, 1898, of branch lines, extensions, terminal properties,
rolling stock or other _addltlonal property; or for better-
ments subsequent to said date.

_All such construction, or betterments, or property acquired, shall
lie upon lines of railway, branches or terminal properties of the Rail-
way Company, subjectto the lien of this_indenture, or of some com-
pany mentioned inthe schedule of stocks in the granting clauses here-
of (other than the Duluth Uuion Depot & Transfer Co., Minnesota
Transfer Railway Co., St. Paul Union Depot Co., Northern Pacitic Coal
Co. and Northern Pacitic Express _Co.) or of any other company of
whose oapital stock at least a majority in amount shall have been
pledged hereunder.

»Or for the acquisition of shares, bonds or other obligations
of a company owning any such branch line, extension, ter-
mlna!dpropert , rolling stock, or other additional property
(provided that a majority of the stock of such company
shall be pledged hereunder, and provided further that after
the acquisition of a majority of the capital stock, no bonds,
shares or other obligations of such company thereafter is-
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sued shall be acquired hereunder unless a sum equal to the
entlr_edproceeds of the bonds used therefor shall have been
a?plle by such company to the acquisition or construction
of new property or betterments).
STRINGENT REGULATIONS AS TO ISHUE oF THESE $25,000,000 BONDS.—
VERIFIED CERTIFICATES.

The bonds reserved under this Section shall be certified by
the Trustee only as follows, viz.: )

(1) They shall be delivered only upon receipt of a resolu-
tion of the Board of Directors of the Railway Company, cer-
tified by its Secretary or Assistant Secretary, calling for the
delivery of such bonds, and stating that the same will be set
aside from all other assets of the Railway Company, and will
be used only for the purposes authorized by this Section.

SZ) In the calendar year 1898 not exceeding $1,500,000, par
value, shall be delivered.

_(m() Ineach calendar year thereafter there shall be de-
livered not exceeding $1,500,000 par value ; but in every
instance, before delivering the same, the Trustee shall re-
quire the Railway Company to furnish the verified certificate
of some person or persons, stating as of their own knowledge:

(a_%_ That all bonds del vered under this Section since the last previous
verified certificate have been used for the purposes above provided,
specifically indicating every acquisition or construction of any rail-
road, track, structure, betterment, rolling stock or other property, and
every acquisition of bonds or stock of any company owning any rail-
road or other property. Also stating in detail théamouDtof bonds
expended for eaoh purpose, and that no such expenditure was included
in any previous certificate; . . .

(b) "that the price paid in such Prior Lien Gold bonds, or their pro-
ceeds, was not in excess of the fair value of the work done or property

acquired, and that the bonds were disposed of at not less than their
fair marketvalue;

(c) that nosum has been paid over b¥]_the_ Trustee to the Railway
Company from any other source under this indenture on account of
any expénditure mentioned in the certificate. .

(cl) In case of new property every such verified certificate also shall
state the amount of all prior’lien or charges, if any, to which the prop
erty is subject. o .

And in edse of the acquisition of auy shares of the capital stock,
bonds or otherindebtedne.ss of auy other Company it shall state whether
the property of such other compan¥ is subject to any lien, charge or
indebtedness and, if so, the amount thereof.

NEW PROPERTY SO ACQUIRED IN ANY ONE YEAR SHALL NOT BE SUBJECT
TOOVER $2,000,000 OF LIENS, AND FOR THESE LIENS BONDS
HEREBY SECURED SHALL BE RESERVED.

(4) The Railway Company shall not by use of any such
bonds in any one calendar year acquire or construct new
property, or acquire shares in any other company, if the
amount of the liens prior to this indenture, upon such new
property, and all indebtedness of such companies whose
stock shall be acquired, shall in the aggregate exceed
$2,000,000. S )

To retire such certified liens or indebtedness there shall be
set apart out of the bonds reserved under this Section an
amount at par equivalent thereto. The bonds so set apart
shall be taken from the $1,500,000 bonds under this Section
deliverable in such calendar year, or in the next two suc-
ceeding calendar years, as may be agreed between the Rail-
way Company and the Trustee.

OFFICERS MUST FILE WRITTEN STATEMENTS AS TO PROPER APPLICATION
OF BONDS.

&) Every such verified certificate unless signed (1) by the
President or one of the Vice-Presidents, and _SZ by the
Comptroller, or Auditor, or Treasurer, of the Railway Com-
pany, shall be accompanied by a written statement of one of
the officers first above designated and one of the officers sec-
ondly above designated, that they believe such certificate
to be true, and that such bonds have been used only for
purposes properly chargeable to capital account of the Rail-
way Company, and that no part thereof has been used for
ordinary maintenance of the lines of railway or of other
property owned or controlled by the Railway Company.

BONDS AND STOCK SO ACQUIRED SHALL BE TRANSFERRED TO TRUSTEE.

Together with these statements and verified certificates,
there shall be delivered to the Trustee all bonds and shares
of stock so acquired, and such further instruments as may
be necessary to vest in the Trustee all new property so

acquired. Also there shall be furnished the written opinion of
counsel of the Railway Company to the effect that such
Except to retire indebtedness, as hereinbefore provided,
and except as provided in the following paragraph hereof,
an aggregate amount of $1,500,000 in any one calendar year.
PRIOR TO JAN. I, 1898, $3,000,000 BONDS -MAY BE USED FOR
] Of the bonds reserved under this Section, not exceed-
in A ,000,000 may be used prior to January 1st, 1898, for:
?2; The creation of a reserve fund for any special improve-
ments upon the railways, terminals and landssubject to this
(3) Any other necessar% purposes of the Railway Company
which two-thirds of all the members of the Board of Direc-
The Trustee shall certify and deliver such bonds to the
Railway Company or upon its order from time to time, but
Directors of the Railway Company approved by two-thirds
of all the members of the Board, ‘specifying the particular
time, also, upon the written request of the Trustee there
shall be furnished to the Trustee a certificate signed by the

instruments and conveyances are sufficient for that purpose.
bonds shall not be certified under this Section in excess of
CERTAIN PURPOSES.
(6
The creation of an insurance fund.

indenture.

tors of the Railway Company shall approve.

only when and as called for by resolution of the Board of
purposes for which the bonds are to be used. From time to
Chairman of the Board of Directors, or the President’, and
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bv the Treasurer or Comptroller of the Company, specifying
the purposes for which said bonds have been issued.
REGISTERED BONDS WITHOUT COUPONS.

Sec. 5. Coupon bonds amounting to $500 or to any multi-
Ple of $500 shall be exchangeable at the option of the holder
or a tike amount of registered bonds, without coupons.

Whenever any such registered bonds shall be surrendered
for transfer, the Trustee shall deliver to the transferee a
like amount of new registered bonds; but no registered bond
may be converted into 3 coupon bond. )

any exchange of coupon bonds for registered bonds,

and for any transter of registered bonds without coupons,
the Railway Company, at its option, may make a charge not
exceeding 50 cents for each new registered bond issued in
exchange for any surrendered bonds; but no charge shall be
made for registration of the principal of coupon bonds.

BONDS MUTILATED OR DESTROYED MAY BE REPLACED.

In case any bond issued hereunder shall become mutilated
or shall be destroyed, upon the surrender of any such muti-
lated bond to the Trustee, or upon filing with the Trustee
satisfactory evidence of such destruction, the Railway Com-
pany upon receiving indemnity satisfactory to it may in its
discretion issue a new bond bearing the same serial number.

ARTICLE TWO.
NEW COUPON SHEETS TO BE ATTACHED ON AND AFTER JAN.
I, 1947.

Seqgtion 1. Upon presentation of any coupon bond at its
office or agency in the City of New York, on or after Jan.
1, 1947, the Railway Company will cause to be attached to
such bond, without'expense to its holder, sheets of coupons
representing the remaining interest instalments.

PROPERTY HEREAFTER ACQUIRED WITS THESE BONDS TO
BE IMMEDIATELY SUBJECT TO THIS MORTGAGE.

Sec. 3. All property hereafter acquired out of bonds se-
cured by this indenture shall immediately be subjeot to the
lien of this indenture.

DEEDS OF FURTHER ASSURANCE.

Set. 3. The Railway Company will assign to the Trustee
all real and personal estate which it shall acquire as appurte-
nant to anv railroad or leasehold estate hereby mortgaged,
and it will also execute such further deeifs and assur-
ances in the law as the Trustee shall reasonably require for
better scouring payment of the principal and interest of the
bonds intended to’be hereby secured.

OFFICE FOR REGISTRATION OF BONDS IN NEW YORK CITY.

Sec. 4. The Railway Company will maintain in New York
City a registry o tiee for the registering upon presentation of
coupon bonds and registered bonds issued hereunder. [For
furtherdprowsmns respecting registration see Sec. 5 of Arti-
cle 1and also the copy of the bond above.—Eds.]
OUTSTANDING OLD BONDS AT OR BEFORE MATURITY

MUST BE PAID OR PLEDOED HEREUNDER.

Sec. 5. Tiie Railway Company will pgy or will pledge
hereunder, on or before their respective dates of maturity,
all of said outstanding old bonds, and will not permit any
additional of - i t bon is to be issued. It will not extend the
payment thereof, and it will punctually pay their interest.

MECHANICS” AND OTHER CLAIMS TO BE PAID PROMPTLY.

Sec. 6. The Railway Company will not voluntarily suffer
any lien which would be prior to the lien of these presents.

TAXES, ASSESSMENTS TO BE PROMPTLY PAID.

Sec. 7. The Railway Company will also from time to time
par all taxes, a--’-sment-i an 1°governmental charges law-
fully imposed the lien of which would be prior hereto.

ALL INTERESr OF TIIE BONDHOLDERS HEREUNDER IN THE
COMPANIES WHOSE CAPITAL STOCK IS PLEDGED
SHALL BE STRICTLY PRESERVED.

Sec. 8. Except subject to the lien hereof, or as herein
otherwise expressly provided, the Railway Company (1) will
not part with or encumber any shares, or the voting power
thereon, of any Company a majority of whose stock shall
have been pledged hereunder, and (2) will exercise its votin
power thereon in such manner that it shall retain in itsel
the rights of the majority stockholder therein; and (3i will at
all times preserve each Company’ corporate existence.

It will not permit any increase or stock by any such
Company, or the creation of any indebtedness, or the
(t;uaranty of any bonds, unless effective provision be made

hat such indebtedness and such bonds guaranteed and
all such additional stock (or sucli part as_is proportionate to
the part of such entire capital stock previously pledged here-
under) shall immediately be pledged with the Trustee.

Sec. 9. All claims which the Railway Company ma
against any such company shall be subject to the lien

ARTICLE THREE.

TREATMENT OF BONOS AND STOCKS PLEDOED.
~ Sec. 1. Unless the Railway Company shall be in default
in the due performance of some covenant of this indenture,
the Railway Company shall be entitled to receive all interest
paid and dividends "declared in respect of any bonds or
stocks Bled?ed with the Trustee. o

Sec. 2. All sums paid on account of the principal of any
bon I pledged with the Trustee hereunder or of any shares
of stock [in ca- mof liquidation! (unless applied as in Section
5 of this Artich- providedishall be received by the Trustee
and shall 'except as provided in Section 4 of "Article Eight
hereof, b muse 1as part of the cash fund under Section 3 of
Article Eight hereof.

have
ereof.
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Sec. 3. Unless the Railway Company shall be in default it
shall have the right to vote upon ail shares of stock pledged
hereunder for_all purposes not inconsistent with the pro-
visions of this indenture. )

Sec. 4. The Trustee shall be authorized to cause to be
registered in its name as Trustee all coupon bonds pledged
with it hereunder, or to cause the same to be exchanged for
registered bonds, or to be stanied “ Not negotiable.” Held
by The Mercantile Trust Company, as Trustee, under the
Prior Lien Mortgage of the Northern Pacific Railway Com-
pany, dated November 10th, 1896.”

Sec. 5. In case of default in the payment of the principal
or interest of any mortgage bonds at any time pledged
hereunder, then, in any such case, the Trustee, upon the
written request of the Railway Company, shall cause proper
proceedings to be instituted to foreclose the mortgage by
which such bonds are secured. )

[Then follow explicit directions as to the course which
shall be pursued in order to secure for the bondholders here-
under their rights in every particular in the event of fore-
closure sale, liquidation or reorganization of any company
whose securities are pledged with the Trustee.l

ARTICLE FOUR.

COUPONS PLEDGED APART FROM BONDS TO HAVE SUB-
ORDINATE LIEN.

sec. 1. No interest obligation belonging to any bond
hereby secured which on and after maturity shall bé trans-
ferred or p_Iedged aPa_rt from its bond shall be entitled to
any benefit from this indenture, exceBt after the prior
payment in full of the principal of all bonds issued here-
under, and of all COL(Jf)OnS and interest obligations not so
transferred or pledged.

UPON DEFAULT FOR SIX_ MONTHS, TRUSTEE MAY TAKE
POSSESSION:

Sec. 2. Incase (1) of default for six months in the pay-
ment of any interest on any bond secured by this inden-
ture, or on any bond secured by either of the aforesaid
mortgages of the Northern Pacific Railroad, the Western
Railroad of Minnesota, or the St. Paul & Northern Pacific
Railway, or (2) of default in the punctual Pa ment of the
pr|n0|pai_ of any of said bonds; or (3) of default for six
months in the "payment of any tax, assessment or other
governmental charge lawfully imposed after written notice
thereof from the Trustee or from holder’s of 5 per cent in
amount of the bonds hereby secured ; or (4) of default for
six months in the due performance of any other covenant
herein contained, after like written notiCe; tnen in every
such case the Trustee, ?ersonall or by its agent, may enter
upon all or any part of the railways, lands and franchises
hereby conveyed, and operate thé same. Thereafter the
Trustee may. at the expense of the trust estate, maintain
and insure the rolling stock, tools and machinery and other
property to the same extent as is usual with railway com-
panies, "'and may make all necessary repairs and useful ad-
ditionsand |m§)_rovements as to it may seem judicious.

After deducting the expenses of operating said railways,
and of all renewals, additions, betterments and improve-
ments, and all taxes, assessments and prior charges, includ-
ing any interest paid on bonds_prior in lien to those secured
hereby, as well as compensation for its own services, the
Trustee shall apply the income of the railway as follows:

la ease tiie principal of the bonds hereby secured shall not have
become due, to the payment of the interest’ remaining in default, in
the order of the maturity of the instalments of such interest, with
interest thereon at the raté of 4 per cent per annum; aiioh payments
to be made ratably to the persons or parties entitlod thereto, without
discrimination or preference.

tn ease the principal of the bonds hereby secured shall have become
due by declaration or otherwise, first to the payment of the accrued
Interest (with Interest thereon at the rate of 4 per <ent per annum) in
the order of the maturity of the instalments thereof, and next to ‘the
payment of the principal of all bouds hereny seoured. In every
instance such payments shall be made ratably to the persons or
parties entitled to’such payment, without any discrimination.

The Trustee shall also in such case exercise the right to
vote on all shares of stock pledged hereunder, and, for the
benefit of the holders of bonds hereby secured, shall receive
all interest moneys and dividends payable upon all pledged
bonds and stocks, If a Receiver shall have been appointed,
the Trustee, in its discretion, may turn over the interest
moneys so collected to such Recéiver, and may co-operate
with the Receiver in operating the system in such manner
as the Trustee shall deem best for thé bonds herebv seoured.

UPON DEFAULT FOR SIX MONTHS IN_ THE PAYMENT OF
INTEREST, THE TRUSTEE, ON REQUEST OF A MAJOR-
ITY OF THE BONDS.' SHALL DECLARE THE

Sec. 3. In case of default for six months in the payment
of any interest on any bond hereby seoured, then, upon the
written request of the” holders of a majority in amount of the
bonds then outstanding, the Trustee, by ‘notice in writing
delivered to the Railway Company, shall declare the princi-
ple of all bonds hereby Secured to be due and payable im-
mediately. But if subsequently all arrears of interest, with
interest at the rate of 4 per cent per annum on overdue in-
stalments of interest, shall either be paid by the Railway
Company or be collected out of the _mortghaged premises bé-
fore any sale of the mortgzaged premises, then the holders of
a majority in amount of the bonds hereby seoured then out-
standing, by written_notice to the Railway Company and to
the Trustee, may waive such default and its consequences.
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UPON DEFAULT FOB SIX MONTHS THE TRUSTEE, WHEN RE-

QUEST 1> 1ST 15 PE tOEXTOF _THE BONDS. SHALL SELL

A7 ""THE PROPERTY_ AT AUOTIO S OR INSTITUTE

FORECLOSURE OR OTHER SUITS.

_ Sec. 4. la oase of default made atil ooatinued as specified
in Sectio: 2 of this article, the Trustee (a) may sell to the
highest and lust bidder, all and singular the mortgaged
pr%p_erty and premises, bonds and stocks,_ rights, franchises
and interests, lands and appurtenances, in one lot, unless a
sale in parcels shall be required under the provisions of
Seotion 6 of this Article. The sale shall be made at public
auction at such place in the City of Superior, Wis., or at
such other place, and at such time and upon such terms, as
the Trustee may fix in the notice of sale to be given as herein
provided. Or {b) the Trustee may proceed to protect the
rights of bondholders under this indenture, by suits in equity
or at law, whether for the foreclosure of this indenture, or
for the enforcement of any other appropriate legal or equit-
able remedy, as the Trustee,being advised by counsel learned
in the law, shall deem most effectual. .

Upon the written request of the holders of 25 per cent in
amount of the bonds hereby secured, it shall be the duty of
the Trustee, when indemnified as hereinafter provided, to
enforce the rights of the bondholders as aforesaid.

HOLDERS OF 75 PER CENT OF THE OQUTSTANDING BONDS
SHALL HAVE THE RT MIT TO DIRECT FORECLOSURE
AND OTHER PROCEEDINGS.

Sec. 5. The holders of 75 per cent in the amount of the
bonds hereby secured and then outstanding, in case of any
subsisting default, shall have the right to direct and control
the method and place of conducting all proceedings for any
sale of the premises, or for the foreclosure of this indenture,
or for the appointment of a receiver, or of auy other pro-

ceedings hereunder.

PROVISIONS REGARDING ANY SALE.

Secs. 6to 13. If the holders of a majority in amount of
the bonds hereby secured then outstanding shall in writing
request the Trustee to cause said premises to be sold in
parcels, the sale shall be made in such parcels as may be
specified in such request. ]

Notice of any sale shall be advertised once a week, for four
successive weeks prior to the sale, in New York, N. Y.; Su-

erior, Wis.;St. Paul, Minn.; Bismarck, Dak.; Helena, Mon.;

athdrum, Idaho; Tacoma, Wash.; Portland, Oregon.

The proceeds of any such sale shall be applied as follows :

First.—To the naymaat of the expanses of suoli sale, inolufling a
reasonable eoiupeusatioa to tlie Trustee, aul o; all expanses inourred
In managing tlie property, and all taxes, assess nents or liens prior to
tlie lien of tbese presents, except tUose to which such sales shall have
been made subject. .

Second —To the payment of the whole amount then owing upon the
bonds hereby secured for principal and interest, with interest at the
rate o! 4 per oent per annum on the overdue instalments of interest.
In oase such proceeds Shall bo insufficient to pay in full the whole
amouut so duo, then to the_payment of suoh principal and int west,
without prerereace or priority of principal over interest, or of interest
over principal, or of any instalment of interest over any other instal-
ment of interest, ratably, to the a_ggre%ate of such principal and the

accrued and unpaid intérest; subjeot, however, to the provisions of
Beotion 1 of this Article.

COMPANY WAIVES ALL RIGHTS UNDER EXTENSION, VALUA-
TION AND REDEMPTION LAWS.

Sec. 14. The Railway Company will not take advantage
of any stay or extension, valuation or redemption law now
or at” any time hereafter in foroe, and it covenants that it
will not hinder the execution of any power herein granted
to the Trustee.

RECEIVER MAY BE_ APPOINTED ON COMMENCEMENT OF
JUDICIAL PROCEEDINGS.

Sec. 15. Upon_ commencement of any julicial proceedings
to enforce any right of the bondholders under this indenture,
the Trustee shall be entitled to exercise the right of entry
herein conferred, and to secure the appointment of a Re-
ceiver of the premises, with such powers as tii9 Court shall
Confer ; but notwithstanding the appointment of any Re-
ceiver, the Trustee shall be entitled, as pledgee, to continue
to retain possession and control of the stocks, bonds, cash
and other property pledged hereunder.

PRIOR TO DEFAULT COMPANY MAY SURRENDER POS
SESSION TO THE TRUSTEE.

Sec. 16. The Railway Company whenever it shall deem
expedient for the better security of such bonds, althou%lh
there be then no default, may, with the consent of tlie
Trustee, surrender to the Trustee full possession of the whole
or any part of the property, premises and interests hereby
conveyed, for any period fixed or indefinite. The Trustee
shall thereupon manage the property in accordance with the

rovisions of this indenture, and ‘shall apply the income
hereof as provided in section 2 of ths article. UPon appli-
cation of the Trustee, and with consent of the Railway Com-
pany, a Receiver may be appointed to take possession of said
property, with all the rights and duties by this seotion con-
ferred Upon the Trustee.

REQUEST OF 25 PER CENT_OF THE BONDS NECESSARY TO
REQUIRE ACTION HEREUNDER.

_Sec. 17. No holder of any bond or coupon shall have the
right to institute any action in equity or at law for the fore-
closure of this indenture or forthe appointment of a receiver
or for any other remedy horeunder unless the holders of 25
per cent In amount of tlie bonds hereby secured and then out-
standing shall have made written request of the Trustee, and
Shall have afforded it reasonable opportunity to exercise the
powers heveinbefore granted ; it being intended that no
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holders of bonds or coupons shall enforce any right hereun-
der except in the manner herein provided, and for the equal
benefit of all holders of such outstanding bonds and coupons.

Sec. 18. Except, as herein expressly provided to the con-
trary, no remedy herein conferred is exclusive of any other
remedy, but every such remedy shall be in addition to every
other remedy existing at law or in equity or by statute.

BONDS AND COUPONS MAY BE USED IN SETTLEMENT.

Sec. 19. At any sale hereunder the purchasers in making
payment shall be entitled to turn in any bonds and any ma-
tured and unpaid coupons hereby secured, estimating the
value of such bonds and coupons at the sum payable out of
the net proceeds of such sale to the holders thereof as their
ratable share of such net proceeds.

ARTICLE FIVE.

REQUESTS OF BONDHOLDER i TO BE AUTHENTICATED.

All requests or other instruments of the bondholders re -
quired by this indenture shall be authenticated by an instru-
ment or Instruments in writing, signed by the bondholders,

or their attor neys.
ARTICLE SIX.
RELEASE OF PROPERTY FROM LIEN HE tEOF.

Upon the written request of the Railway Company, ap-
proved by resolution of ‘its Board of Directors or Executive
Committee, the Trustee shall release from the lien and oper-
ation of this indenture any part of the mortgaged premises
f_exceptlng the land grant); provided (1%, that no part of the
ines of track shall be released unless the Railway Comr)any
shall have ceased to use the same, and no part shall b
released if thereby the continuity of the lines of railway of
the Railway Company shall be broken; and (2) that nothing
aﬁpurtenant to the maintenance or Of)eratlon of the railway
shall be released unless the same shall no longer be expedient
to be retained. All moneys received for any property sub-
ject to this indenture taken by power of eminent domain
either shall be added to the cash fund under Section 3 of
Article Eight hereof, or shall be applied, with the approval
of the Trustee, to tlie purchase of other property, real or
personal, which shall be subject to all the trusts hereby
declared, or in betterments uUpon the mortgaged premises.
The Railway Company shall also have full power to dispose
of any machinery, equipments and implem ents unfit for use,
replacing the same by new machinery, equipment or imple-
ments, which shall be subject to this indenture.

ARTICLE SEVEN.
ALTERATION OF LEASES, CONTRACTS OR TRACKAGE RIGHTS.

In case at any time it shall in the judgment of the
Trustee be for the interest of the bondholders that the
RallwaY Company shall make changes in or substitutions
of any leases, contracts or trackage rights by which access
is now secured to any points, the Railway "Company, with
the written consent” of the Trustee, may make any such
changes or substitutions, but the modified or substituted
lease or contract shall be subject to this indenture.

ARTICLE EIGHT.
LAND GRANT—RIGHT TO SELL—APFLICATION OF PROCEEDS-

Section 1. The Railway Company, at all times, may con-
tract for the sale of auy of the lands granted by Congress to
the Northern Pacific Railroad Company at such prices and
upon such terms as shall uot, within twenty days after the
Railway Company shall have given notice thereof in writing
to the Trustee, be disapproved by the Trustee as unreason-
able and improper. rovided, however, that until the
Northern Pacific Railroad Missouri Division mortgage dated
May 1, 1879, and the General First Mortgage dated Januar
1, 1881, shall have been fully satisfied, the said lands shall
be sold according to the conditions of the said mortgages
and solely for the purposes therein mentioned, in the same
manner as if this indenture had never been made.

All moneys arising from the sale of the said lands hereby
conveyed shall bereceived by the Trustee and after repayment
to the Railway Company of its outlays for taxes, assess-
ments, advertising charges, betterments_and other proper
expenses incurred in connection with said lauds, or to pro-
mote the sale thereof, shall be used and applied as provided
in Sections 2 and 3 of this article, and are herein designated
by the term “ net moneys.”

FUND OF NOT TO EXCEED $500,000 YEIRLY TO PURCHASE
BONDS OF THIS ISSUE AT NOT OVER 110.

Sec. 3. Within three months after the expiration of each
calendar year there shall be added to tlie “ net moneys” re-
ceived insuch calendar year, under Seotion 1of this Article,
(%) the proceeds received by the Trustee in that year from
the sale of bonds set apart and sold for that purpose, as pro-
vided in subdivision fcj of Section 3 of Article One hereof,
and_l(Z) also the surplus of moneys in such year received by
the Trustee as provided in Subdivision Seoond of Section 4
of this Article, upon the redemption of bonds of the North-
ern Pacific RR. Co., held by the Trustee hereunder. Out
of one-half of such combined fund received in such calen-
dar year an amount up to, but not exceeding, in the aggre-
%ate $500,000 shall be applied to the purchase of bonds

erepl_y secured at not over 110 percent of their par value.
The Trustee |mmed|atelythereu5)on shall cancel all bonds so
purchased. Such purchases shall be made whenever $50,000
are available therefor.
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1? THESE B 1X03 ARE NOT PURCHASABLE XT SAID PRICE
THE FUND TO BE USED TO PURCHASE AT NOT OVER
PAR GENERAL LI1EN 3 PER CENTS.

If within sail three months the Trustee shall not be able
upon the terms above prescribed to purchase bonds hereby
secured to an amount sufficient to exhaust the portion
of the combined fund for_ that year applicable to such
purchase (the portion so applicable not to exceed $500,001) as
aforesaid) then and in every such case the unapplied bal-
ance shall be used by the Trustee in such manner as the
Railway Company and the Trustee may deem best, in the
purchase at notover par and cancellation of General Lien 3
Eer_ cent Railway and Land Grant Gold bonds which the

ailway Company purposes to issue under a mortgage sub-
ordinate to the lien of this indenture.

The Trustee shall purchase with funds held for purchases
under this section_any bonds hereby secured held by the
Railway Company in its treasury, if the Railway Company
shall offer to s Ilthe sim>to the Trustee at as low prices as
other bondholders.

OR IF TRUSTEE THINKS BEST. PRIOR LTEN BONDS MAY BE
PURCHASED AT PRICES HIGHER THAN_ 110%, OR
THE FUND MAY BE OTHERWISE INVESTED.

To the extent that neither bonds hereby secured nor such
General Lien Bon Is can be bought on the terms herein pre-
scribe!, the bonis herebv secured may bs purchased at
higher prices than those above fixed, or such unapplied bal-
ance shall bo invested in securities in whioh Savings Banks
under the laws of New York invest their funl3, such securi-
ties to be held by the Trustee as a part of tha trust estate

hereunder.
CASH FUVD AVAILABLE FORE_IrI\(/I:PROVEMENTS, EXTENSIONS,

Sso. 3. Ineach calendar year, one-half of the combined
fun | mentioned in Section 3 of this Article, received by the
Trustee in that year and such portion of the other one-half
as may bo in excess of $500,000, and also, in the cases here-
inbefore indicated, any moneys received by the Trustee
on account of the principal of any bonds pledged here
under, other than bonds or the Northern Pacific RR. Co.,
an<l anv moneys received on any shares of stock or claims
upon the liquidation or dissolution of the company which
issued such stock, and also the net proceeds of sales of
bonds as provide 1 in the last paragraph of Subdivision fbJ
of Section 3 of Article One hereof, and in the last sentence
of the second paragraph of Subdivision fej of Section 3 of
Article One hereof, shall be set apart by the Trustee as a
Cash fund. Su -h cash FUND shall be paid over to the Rail-
way Company, from time to time, and be used for any pur-
poses (such as improvements, extensions, etc.) for which
Prior Lien bonds are reserved under Section 4 of Article
One hereof, including the retirement or acquisition of liens,
charges and indebtedness for which bonds hereby secured
shall have been set apart as provided in Section 4 of Article
One hereof. The cash fund shall be subject, however, to the
following conditions:

The cash so set apart under this section shall by the Trus-
tee be paid to the Railway Company, as follows, viz.:

(1J upon January 1, 189*. or upon any day thereafter,
upon resolution of the Board of Directors of the Railway
Company, not exceeding $500,000 shall be so paid over.

(>/ Aftersuch first payment there shall be paid over to
the Railway Company out of such cash fund from time to
time such sums, not exceeding $-500,000 in any one payment,
as from time to time shall be on hand and shall be specified
In similar resolutions ; but in every instance, before paying
over any sum under this Section the Trustee shall require
the Railway Company to furnish, in addition to such resolu-
tion of the Board, a verified certificate similar to that
required in the case of the $3.5,000,00 ' bonds issuable for like
purposes under Section 4, Article 1, stating full particulars
as to the application of the $500,000 last received, and show-
ing that it was projierly employe'l in accordance with the
prorisiors of this article. [The provisions are substantially
the same as in Article 1, Section 4.]

PROPERTY ACQUIRED WITH CASH FUND_IN ANY ONE YEAR
SHALL NOT BE SUBJECT TO LIENS EXCEEDING IN
THE AGGREGATE *300,000.

fSJ The Railway Company shall not by use of the cash
nJND in any one calendar year acquire or construct new
property, or acquire shares in any other company, if the
amount of the mortgage or other indebtedness thereon prior
to this indenture shall, in the aggregate, exceed $500,000.

THESE LIENS SHALL BE PROVIDED FOR WITH CASH
OR BONDS.

In case any property or shares so acqluired shall be subject
to such charge or indebtedness, then all moneys in the cash
fund, from time to time, upto the par amount of such
charges and indebtedness, shall be set aside to be used only
for the retirement of the same. Or the Railway Compan

shall deposit with the Trustee an equal amount of bonds
hereby secured in order to provide therefor.

APPLICATION Of FUNDS DERIVED FROM_PAYMENT BY

SINKING FUND OF BONDS HELD BY TRUSTEE.

SEC. 4. W henever any of the General First Mortgage bonds
held by the Trust<e hereunder shall be called for redemption
out of the sinking fund provided in the mortgage securing
such bonds, the Trustee shall apply the sums collecte
thereon as follows:

riast. -Tim Trustee sliall lurtUwitli return to the Railway Company
*urh portion of tho vim* *» coltooitad &i shall have booh paM out of
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moneys in the said sinking fund not derived from the sale of lands
ooveréd thereby.

Second.—Any surplus remaining after reimbursing the Railway
Company as aforesaid shall be regarded as surplus moneys arising
from the sale of lands ooyered by this indenture, and shall bé added to
and treated as part of thé net moneys mentioned in this Article.

ARTICLE NINE.
TRUSTEE MUST BE INDEMNIFIED.

Sec. 1. The Trustee shall not be under any obligation
to take any action hereunder likely to involve "expense un-
less the holders of the bonds hereby secured shall furnish it
reasonable indemnity.

TRUSTEE MAY BE REMOVED BY HOLDERS OF 75 PER CENT
IN AMOUNT OF THE BONDS.

Sec. 3. The Trustee may be removed at any time by an in-
strument in ertln% signed by three-quarters in amount of
the holders of the bonds then outstanding.

APPOINTMENT OF NEW TRUSTEE.

Sec. 3. A new Trustee may be appointed by the holders of
a majority in amount of the bonds hereby sécured and then
outstanding, by instruments in writing. "The Railway Com-
pany, however, may apPomt a Trustee to fill such vacancy
until a new Trustee shall be appointed by the bondholders or
as hereinafter authorized. otice of such appointment by
the Railway Company shall be advertised_for six successive
weeks in New YorK, London and Berlin, and any new
trustee so appointed shall immediately be supersedéd by a
trustee appointed in the manner above provided by the bond-
holders prior to the expiration of ninety days after such pub-
lication of notice. In case _no such appointment shall be
made by the bondholders within ninety days, a new trustee,
to supersede the trustee appointed by the Railway Company,
may be appointed bL any judge of the United States Circuit
Court for tife. Eighth Circuit or by any court of competent
jurisdiction in the premises Lépon thé application of one-
rter in amount of the bondholders. Every such trustee
always be a trust compa{y in good standing;, doing
business in the City of New Yor
surplus aggregating at least $3,000,000.
RIGHT OF SUCCESSOR CORPORATION TO ISSUE BONDS
HEREUNDER.

In case the Railway Company shall be consolidated or
merged with any other corporation or sold subject to this
indenture, the Successor corporation upon executing an in-
denture satisfactory to the Trustee, whereby such successor
corporation shall assume the due and punctual payment of
the Prlnupal and interest of said bonds and the performance
of all the covenants and conditions of this indenture, shall
be substituted for the Railway Company, party of the first

art hereto, with the same effect as if it had been named

erein as such party of the first part. And such successor
corporation thereupon may issue, either in its own name or
in the name of the Northern Pacific Railway Company, any
or all of such bonds which shall not theretofore have been
delivered subject to all the terms, conditions and restric-
tions herein prescribed.

NORTHERN PACIFIC RAILWAY COMPANY.

ABSTRACT OF GENERAL LIEN MORTGAGE DATED
NOV. 10, 1896,

SECURING $190,000,000 OF 3 PER CENT GOLD BONDS
DUE 3047, OF WHICH $130,000,000 CAN BE USED
ONLY TO RETIRE THE PRIOR
LIEN BONDS.

PARTIES.

Northern Pacific Railway Company, of Wisconsin,
hereinafter called the “Railway Company,” party of the
first part, and The Farmers’ Loan & Trust Company, O
New York, the “Trustee,” party of the second part.

PRIOR LIEN MORTGAGE BONDS.

W hereas, the Railway Compan¥ lias duly executed to
The Mercantile Trust Company, as Trustee, a” certain mort-
age bearing even date herewith (hereinafter called its

Prior Lien Mortgage”), covering all the railroads, franchises,
stocks, bonds and other properties heremafter_descrlbed, to
secure certain_ bonds (hereinafter called “Prior Lien Gold
bonds”), to be issued to an amount not exceeding $130,000,-
000 in the agﬂregate,_ and said Prior Lien Mortgage is, and at
all times shall be, prior and superior in lien to tins indenture
upon all the railroads, franchises, stocks, bonds and other
properties now, or at any time hereafter, subject hereto.

DESCRIPTION OF GENERAL LIEN BONDS.

And whereas, the Directors and Stockholders of the
Company have duly authorized this “General Lien Mort-
gz(i;ge,” which shall' secure an issue of bonds to be called
“General Lien Railway and Land Grant Gold Bonds,” to be
issued to an amount not exceeding $190,000,000. The prin-
cipal of such bonds is to be payable in gold coin of the
United States of America, of the present standard of weight
ami fineness, at the agency of this Company in the City of
New York, on the first day of January, 2047, with interest
thereon from the first day of January, 1897, at the rate of 3per
cent per annum, payable in like gold coin, quarterly, at the
said office or agency on the first days of February, May
August and November in each year (the first instalment 0
interest for four months to be payable on May 1st, 1897).

k, and having a capital and
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Both the principal and interest of said bonds is to be pay-
able without deduction for any tax or taxes imposed by the
United States, or any State or Municipality thereof, which
this Company may required to pay or to retain there-
from under any present or future law.” The coupon bonds
of said issue are to be of the denomination of 8500, num-
bered consecutively from D1 upwards, and of §1,000, num-
bered from Mi_upwards. The registered bonds are to be of
the denomination of §100 and such multiples of $100 as the
Railway Company may from time to time prescribe by reso-
lution of its Board of Directors, every such bond to bear a
distinctive number or designation (and the registered bonds
of $500 and $1,000 respectively to be numbered consecutively
from D1 and MI upwards, regardless of the numbering of
registered bonds of other denominations). All such bonds
shall be executed in the name and on behalf of the Railway
Company and under its corporate seal by the President, or
any Vice-President, and the Secretary, or ang Assistant
Secretary, of the Railway Company, and shall be substan-
tially of the following tenor, to-wit:

FORM OF COUPON GENERAL LIEN RAILWAY AND LAND GRANT GOLD
BONDS FOR $500 AND $1,000. s
No. S .
UNITED STATES OF AMERICA.
XOJTHEUN PACIFIC RAILWAY COMPANY.
General Lien Railway and Land Grant Gold Bond.

Know all men by these presents, That Northern Pacific Rail-
way Company, a corporation, hereinafter called the “ Railway Com-
pany,” for vai’ue_recelved, Fromlses to pay to the bearer, or, it regis-
tered, to the registered holder of this bond, Dollars, gold
ooiu of the United states of America of the present standard of weight
and lIneness, on the first day of January, in the year 2047, at the
office or agency of the Railway Company in the City of New York,
N. Y., amito pay interest thereon at ihe rate of three per cent per
annum from Jauuarv 1, 1897, payable May 1. 189 , and quarterly
thereafter at said office or agency, in like gold coin, on the ttr-t days
of February, May, August and November m each year, but only upon
presentation aud surreuder, as they severally mature, of the coupons
therefor annexed and to be annexed hereto. Upon presentation of
this bond on or a.fter January 1,1947, and on or after January 1,1997,
respectively, the Railway Compauy will attach thereto sheets of cou-
pons representing the interest instalments for the period of nfty
}k/)eards next ensuing, proper endorsement thereof being made on this

ond.

Both the principal and interest of this bond arc payable without
deduction forauy tax or taxes of the United States or any State or
Municipality thereof whioh the Railway Company may lie réquired to
pa_e/, or to retain therefrom, under any present or future law.

‘his bond is one of a series of coupon and registered bonds of the
Railway Company known_as “ General Lien Railway and Land Grant
Gold Bonds,” duly authorised aud approved by the Board of Directors
and stockholdersof the Railway Company, and issued and to he issued
to an amount not exceeding in the ag&;re%ate $190,000,000 at any one
time outstanding %)r which $130,000,000 can be used only to fetire
the "Prior Lien™ bonds of the RaiLway Company); all of which bonds
are issued uuder and in pursuance of, and are equally seourod tay a
mortgage or deed of trust dated November 10th, 1896, executed by
the Railway Company to The Farmers’ Loan & Trust Company, a cor-

oration of the State of New York, as Trustee, of all the propérty and
ranchises of the Railway Company mentioned in said mortgage or
deed of trust, to which reference is hereby made for a description of
the property and franchises mortgaged and the nature and extent of
the security, and the rights of the holders_of said bonds uuder the
same, and tile terms and conditions upon which said bonds are issued
and secured.

This bond may be registered as to principal in the owner's name on
the books of the Railway Company at its office or agency in the City of
New York, such registry being noted on the bond by the Company’s
transfer agent, after which no transfer shall be valid unless made on
the ComCPany’s hooks by the regk;ster_ed owner, and similarly noted on
tlie bond; but the same may be discharged from registry bv being
transferred to bearer, a.fter which transferability by delivery shall be
restored; butit may again from time to time be registered or'transfer-
red to bearer as before; such registration, however, shall not affect
the negotiability of the coupons gdellvery_mere(lfl This iond is also
exchangeable after Ma st, 1897, for registered bonds without cou-
pons, as provided in said mortgage or deed of trust. o

This bond shall not become obligatory for any purpose until it shall
have been authenticated by the certificate hereon endorsed of the
Trustee under said mortgage or deed of trust.

IN WITNESSw hereof,the Northern Pacific Railway Company has
caused these presents to he signed by its President or one of its
Vice-Presidents, and its corporate seal to be hereunto attixe i, and to
be attested by its Secretary or an Assistant Secretary, and coupons for
said interest maturing up to January 1st, 1947, ‘with the engraved
si natuge of its Treasurer, to he attached hereunto this tenth day of
November, 1896.

Northern Pacific Railway Company,
By
Attest: President.
Secretary.
FORM OF INTEREST COUPON, OF WHICH TLIE FIRST [FOR FOUR MONTHS'
INTEREST] IS TO BE PAYABLE MAY 1, 1897.
No.

On the first day of ). i , Northern Pacific
Railway Coleany will pay to bearer at its office or agen(_:%/ in the City
of New York, N. Y., dollars, gold ooin, without deduc-
tion for taxes, being mouths’ interest then due on its Gen-
eral Lien Railway and Land Grant Gold Bond No.

Treasurer.
FORM OF TRUSTEE’S CERTIFICATE.

This bond is one of the series of General Lien Railwar and Lan
Grant Gold Bonds described in the within_ mentioned Mortgage ¢
Deed or Trii*t executed by the Northern Paciiie Railway Company t
the undersigned.

Tiie Farmers’ Loan & Trust Company,

Trustee.
By

Vice-President.
PROPERTY CONVEYED AS SECURITY.

The property conveyed as security is the same as that con-
veyed and fully described in the Prior Lien Mortgage, an
abstract of which is given above, “it being the intention
hereof that this mortgage or deed of trust shall at all times
cover all tiie properties which are now, or shall hereafter be,
covered by said Prior Lien Mortgage, and that the_lien of
said Prior Lien Mortgage shall at all times be prior and
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su?erior to the lien of this mortgage as to any and all prop-
erty now or hereafter subject to the lien "hereof.” " (See
pages 1013 and 1013.

And the Railway Company covenants that upon the satis-
faction of said Prior Lien Mortgage it will cause all the
bonds, shares of stock, cash and other property then held by
the trustee under said Prior Lien Mortgage to be trans-
ferred and delivered to the Trustee under this indenture,
and will execute and deliver to the Trustee hereunder such

owers of attorney and instruments of assignment and
ransfer as the Trastee may reasonably require in order to
vest in it, as Trustee hereunder, the title and possession of
the said bonds, shares and other property; and the Railwa
Company hereby irrevocably grants to the Trustee full
Boyver and authority, upon the satisfaction or release of said

rior Lien Mortgage to demand and receive from the trustee
of said Prior Lien Mortgage all the bonds, stocks, cash, and
other property then held™ by such trustee, and to give all
necessary receipts and releases therefor.

ARTICLE ONE.
TOTAL ISSUE HEREUNDER LIMITED TO $190,000,000.

Sec. 1. The aggregate amount of the bonds issued and
outstanding under this indenture at any one time shall
never exceed the principal sum of $190,000,000.

BONDS FOR $56,000,000 TO BE DELIVERED FORTHWITH.
~Sec. 2. Of the bonds authorized, $56,000,000 shall be de-
livered forthwith to J. P. Morgan & Co., the Reorganization
Managers.

BONDS FOR $130,000,000 RESERVED TO RETIRE THE PRIOR

LIEN BONDS.

Sec. 3. Of the remainder of such authorized issue of bonds
there shall be reserved $130,000,000 for the redemption, as
hereinafter provided, of the bonds issued and to be issued
under said Prior Lien mortgage. Such $130,000,000 of bonds
shall be issued when authorized by resolution of the Board
of Directors of the Railway Company, as follows and not
otherwise, viz: . ]

Whenever the Railway Company shall tender any of said
Prior Lien Gold bonds and shall present acertificate of (1) its
President or any Vice-President, and (2) its Treasurer or
Comptroller, that such bonds have not been acquired under
Section 3 of Article Eight of said Prior Lien Mortgage of the
Railway Company, the Trustee hereunder shall receive such
bonds, and in exchange therefor shall deliver to the Rail-
way Compan% $1,000 par value of the said bonds hereby se-
cured for each $1,000 of the bonds so surrendered, and‘such
surrendered bonds shall forthwith be canceled.

Whenever the Railway Company, on or after a date twelve
months prior to the maturlt% of such outstanding Prior Lien
Gold bonds, shall tender cash sufficient to purchase or to pay
the same, or any part thereof, at Ear, the Trustee shall ap-
ply such cash to the retirement of the Prior Lien bonds, and
shall deliver to the Railway Company an equivalent amount
at par of the said bonds hereby secured.

THE REMAINING $4,000,000 MAY BE SOLD AFTER JAN. 1, 1897.

Sec. 4. The remainder of the authorized issue hereunder,
amounting to $4,000,000, may be sold after Jan. 1, 1897, on
resolution of the Board of Directors of the Railway Com-
pany; provided, there shall be deposited with the Trustee the
net proceeds of the sale thereof, as certified by (1) the Chair-
man of the Board of Directors, or President, or any Vice-
President and (3) the Treasurer or any Assistant Treasurer,
of the Railway Company; and any such proceeds, when re-
ceived, shall be added by the Trustee to the cash fund men-
tioned in Section 3 of Article Eight hereof and be treated in
all respects as part thereof.

REGISTERED BONDS—MUTILATED BONDS.

Sec. 5. The provisions respecting registered bonds without
coupons and the right to issue bonds in places of those mu-
tilated or destroyed are stated exactly as in the Prior Lien
Mortgage, Article 1, Section 5. See page 1015.

ARTICLE TWO.
COVENANTS—NEW COUPON SHEETS—REGISTRATION.

Section 1. Upon presentation of any coupon bond at its
office or agency in the City of New York, on or after Janu-
ary 1, 1947, and on or after January 1, 1997, respectlvelg, the
Railway Company will cause to be attached to such bond,
without expense to its holder, sheets of coupons representin
the interest instalments for the period of fifty years nex
ensuing, proper endorsement being made in each instance
on the respective bonds that such new coupon sheets have
been attached.

Sections 1to 10. The remaining provisions of Sections 1to
10inclusive of this Article Two are substantially the same as
the provisions of the sections bearing the same numbers
respectively in Article Two of the Prior Lien Mortgage
above, but’subject thereto so far as the lien of the two loans
is concerned. “See page 1015.

ARTICLE THREE.
PROVISIONS RESPECTING SECURITIES PLEDGED.

Sections 1and 3 of this article provide that until the re-
lease of the Prior Lien Mortgage all the bonds, coupons,
stocks, claims, indebtedness and other Rﬁrsonal property
held by the trustee under said Prior Lien Mortgage shall be
dealt with under the provisions of said Prior Lien Mortgage
as though this indenture had not been made. But when-
ever said Prior Lien Mortgage shall have been released, the
Trustee hereunder is to have possession of all the securities
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theretofore in the possession of the Trustee under the Prior
Lien Mirfcgigs, aul from thit time on the securities, etc.,
so pUIg? lare to be treatel un ler the provisions of Sections
3 to 9 of this Article precisely as_provided in the Sections 1
to 7 of Article Three in the Pricr Lien Mortgage above.

See page 1015.
ARTICLE FOUR.
DEFAULT. FORECLOSURE, ETC.

All the provisions of this Article are the same as in the
Prior Lien Mortgage above, except in so far as it was neces-
sary to modify them in view of the prior rights held by the
Prior Lien bonds. See page 1015.

ARTICLE FIVE.
BONDHOLDERS- INSTRUMENTS.
This Article is identical with Article Five of the Prior
Lien Mortgage. See page 1016.
ARTICLE SIX.
RELEABEJOF PROPERTY.
This Article is identical with Article Six in the Prior Lien
Mortgage. See page 1016.
ARTICLE SEVEN.
ALTERATION OF CONTRACTS.
This article is precisely the same as Article Seven of the
Prior Lien Mortgage above. See page 1016.

ARTICLE EIGHT.
LAND GRANT.

section 1 This section relating to the sale of parcels of
land from the land grant differs in no material respect from
the same section of Article Eight in the Prior Lien Mortgage
above, except in so far as it is subject thereto.
FUND FOR PURCHASE OF GENERAL LIEN BONDS AT
NOT OVER PAR

SEC. 2. As to the net income from sale of lands, the mort-
gage provides that during each calendar year, or within
three months after the expiration thereof, out of one-half of
the net income received in that calendar year an amount
up to, but not exceeding, in the aggregate $500,000, shall be
applied to the purchase of bonds hereby secured at not over
100 per cent of their par value. Such purchases shall be
made whenever $50,000 are available therefor and the bonds
purchased shall be canceled.

If in any calendar year, or within three months after the
expiration of such year, the Trustee shall not be able upon
the terms above Tprescribed to purchase bonds hereby secured
to an amount sufficient to exhaust the portion of such net
moneys in such year applicable to such purchase (the portion
so applicable not to exceed $500,000 as aforesaid), then such
unapplied balance sliall be applied by the Trustee, in such
manner as the Railway Company and the Trustee
may deem best, in the purchase of securities in which Sav-
ings Banks shall then be authorized under the laws of New
York to invest their funds, such securities to be held by the
Trustee as a port of the trust estate hereunder.

CASH FUND FOR IMPROVEMENTS.

Sec. 3. One-half of all such net moneys mentioned in Sec-
tions land 2 of this Article received in any calendar year
and such portion of the other one-half received in such year
aa may have been in excessof $500,000, and also, in the cases
hereinbefore indicated, any moneys received by the Trustee
on account of an)é binds subject to the lien hereof, and any
monevs received by the Trustee as the proceeds of any shares
of stock or clsiins held by the Trustee hereunder upon the
liquidation or dissolution of the company which issued such
stock or is liable upon such claims (but not any interest
which the Railway Company sliall be entitled to receive
under any provision of this indenture), and also the net pro-
ceeds of sales of bonds reserved under Section 1of Article
One hereof shall be held by the Trustee separate and apart
from all other funds uuler this indenture as a cash fund to
be paid over to the Railway Company, from time to time,
after January 1, 1*97, for the purposes, on the conditions,
and under all the restrictions, stated in Section 3 of Article
Eight in the i’rior Lien Mortgage above. See page 1017.

?It will be noted that so long as the Prior Lien Mortgage
remains outstanding the provisions of Sections 3 and 3
above, in so far as they relate to the land grant, will be in-
operative. On the other hand.it will also be noted that
under the corresponding provisions of the Prior Lien Mort-
gage above it is stipulated that if, for the fund therein
created for redemption of bonds, the Prior Lien bonds can-
not be Pur_chased at a price not exceeding 110, then the
General Lien bonds secured by this mortgage may be pur-
chased therefor at prices not exceeding par.—E€as.)

ARTICLE NINE.
TRUSTEES.

The provisions of this Article are in every respect the same
as tie- provisions of Article Nine of the Prior Lien Mortgage
abor ¢, the name of the Farmers’ Loan & Trust Co. as Trus-
tee merely being substituted in place of that of the Mercan-

t Co., the Tiustee under the Prior Lien Mortgage.

ARTICLE TEN, ETC.
The provisions of this Article Ten and of the articles sub-
M M M thereto are simplv_a repetition of the provisions of
iing articles in the Prior Lien Mortgage above,
A Up!-1r;apply tea B>HT4 s a/g 1 different trustee.
See page 1017.
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THE AMERICAN COTTON OIL COMPANY.

SEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR
ENDING AUGUST 31, 1896.

The American Cotton Oil Company,
Executive Offices, NO. 46 Cedar Stree
New Y ork, December 3rd, 1896..)

To the Stockholders of The American Cotton Oil Company:

The Directors submit herewith their Seventh Annual Re-
port and Statement of Accounts for the fiscal year ending
August 31, 189%.

SHARE CAPITAL.
~ The amount of the Capital Stock, Common and Preferred,
issued and outstanding, remains unchanged.
DEBENTURE BONDS.

Of the $4,000,000 Debenture Bonds originally_ issued
$933,000 have been redeemed and cancelled, leaving out-
standing_§3,068,000. L

In conformity with authority given by the Stockholders
at their last annual meetln?, the Directors decided that it
was for the best interests of the Company to discontinue the
redemption of Debenture Bonds. It is ‘considered that the
redemption of the Bonds by the payment of ten ﬁer cent pre-
mium involves a needless” outlay in view of the fact that
they have only four years to run, and it is believed that
more favorable arrangements can be made before or at ma-
turity.

y MANUFACTURING PROPERTIES.

All of the properties of the Organization are absolutely
free from mort%aﬂe or other lien, and there are no liabilities
on _loans oi'for bills payable. .

During the year the Permanent Investment Account lias
been increased by the sum of $116,599 80, being cost of addi-
tions to properties less realizations from sales of Real Estate,
Machinery, etc., and the amount written off to cover esti-
mated depreciation of Transportation Equipment.

Ihe sum of $246,963 11 has been expended in repairs of the
properties, and is included in the expenses of manufacturing
and operation for the year. . .

Our large factories in the City of St. Louis Suffered
damage from the cyclone of May 37th last, The cost of
repairing same has been charged to expenses ¢f manufac-
turing and operation. In view of the large value of the
properties exposed, it is fortunate that the loss sustained
was comparatively small. . ) .

The work of equipping the properties with Automatic
Sprinklers. Water Tanks and other appliances for protection
ag_leynst lire has been continued during the year.

he_ high insurance standard thus reachei enabled the
organization to obtain insurance at much lower rates than
has been possible heretofore.
PROFIT AND LOSS.
_ The net profits for the fiscal year, after payment of the
interest on Debenture Bonds (: ,440), amounted to 8334,-

10. . . . .
(Sﬁo?wnhstandlng the unprecedented business conditions,
the losses from bad debts during the year amounted to less
than one-fourth of one per cent.

Active Working capital.

Cask in Banks August 31,1896............. e - -e$L ’
Bills and Aee:ts Rgocotva’ie,deducting Current Llabilit’a 3 5%31%8%?% gg

Products, Raw Materials and Supplies, all marketable—
Total net amount of Working Capital— ------------ ...$4,534,488 17
STATEMENT OF CAPITALIZATION, LIABILITIES AND ASSETS,

£1, PITAl 17 ATION - August 31, 1896.
t Common SWeK...ooooeeveeeeeeeeeeeeeeene *20,237.15000
Preferred StOCK.....coovvevveeeeeeeeeeeeceeeeeene 10,198,60000

Total Share Capital....c.ccocevvernivnnnne $30,435,70000
Debenture Bonds.......ccoeevveeeeveeeeeeeeecnes 3.068,000083315031700 00

None.
$459,301 83

Current Liabilities:
Bitis Payable................
Commercial accounts..........cccoeeeeee.

Interest accrued upon Debenture 0
Bonds at 8% per annum to Aug. 31- 20,453 33
Dividend accrued wupon Preferred
Stock at 6?6 per annum to Aug. 31. 152,979 00

632,734 16

Totals. $34,136,434 16

Asﬁééls *Estate, Buildings, Machinery,
etc., based on the valuation Aug.
31.1892. with subsequent additions

B0 40P R Sives Receivaprer
Marketable Products. Raw Materials

$11,281,964 87
w2 2770
1812558 18
and Supplies on hand available in
the DUSINESS...cvcvveeceeeceeeeeeee e 2,581,861 35

Total Quick Assets. 5,167,222 33

Cash valuation of entire property and
assets iu which the American” Cot-
ton Oil Company is interested,
without making ~any allowance
whatever for good-will, etc............

Balance representing good-will, con-
tracts, leases, trade marks, patents,
processes, brands and kindred assets
of an established business................

$16,449,187 20

17,687,246 96

TOtAlS oo $34,136,434 16
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GENERAL PROFIT_AND LOPS ACCOUNT OF ALL THE PROPJ
ERTIES AUGUST 31, 1896.

Balance of General Profit and Loss Account
Aor.31,1895, as per Sixth Animal Report

Profits_of all the manufacturing and com-
mercial business of this Company and of
the Corporations in which it is interested
for the year ending Aug. 31,1896.............. $886,431 32

Deduct : e . .
Expense of Administration and Agencies;
Interest on Debenture Bonds at 8% per
annum; other Interest; Depreciation of
Qil Tank Cars, Steamship “Aco,” Ao.. and
Dividends paid tt)%/ Organizations to Minor-

or

$6,184,739 75

ity Holders, f eyear end'gAug.31,’96. 551,632 22 331, 39910
$6,519,538 85
Deduct:
Dividends on Preferred Stock-
No. 8. Paid Deo. 1,1895, 3% $305,958 00
No. 9. Paid June 1,1896, 3% 305,958 00 611,916 00

31, 1896 .

Balance of General Profit and Loss Acoount,
Aug. $5,907,622 80

REMARKS.
It is scarcely necessary to remind you that during the
period covered by the foregoing report the business of the
entire country has been subjected to a serious and prolonged
strain. Your Company has not only suffered from the gen-
eral depression but in addition has had to contend with an
unprecedented depreciation in values of its most important
competitive articles. . .

Early in the fiscal year it became apparent to your Direc-
tors that the (%_uestlo_n of profits must be subservient to that
of credit and financial stability; and availing themselves of
the opportunity, they created economies in accordance with
existing conditions and minimized the outstanding indebt-
edness.  The result has been to establish a substantial saving
in the administration and operating expenses of the Com-
Bany, and the Balance Sheet shows not only no Bills Payable,

uta large cash balance available for the requirements of
the Company in beginning the business of the new%/ear.

Your Directors are keenly impressed with the fact that
the inevitable trend of business, affecting all industrial
enterprises, is in the direction of greater volume, closer
margin of profits and |ncreasm8_ competition. In order to
successfully cope with these conditions and hold your Com-
pany’s position in the markets of the world, they have
adopted an energetic policy, and enforced an economical
administration.

The Food Products of the Company are the cheapest of all
commodities used for similar purposes, the demand for them
is broadening, and the tendency in favor of vegetable as
against animal edible fats continues. . .

Vhile the country has passed through a trying business
period, it is gratifying to be able to report that your com-
pany has continuously enjoyed the highest credit, has
remained financially impregnable, and stands fully equipped
and ready to take advantage of every improvement in the
general business situation. ]

A change for the better has appeared in the general com-
mercial conditions since the end of the fiscal year covered
by this report, and has already marked an improvement in
the earnings of your Company, giving promise of return-
|n? prosperity. . .

n submitting their Annual Report, your Directors feel
that the outcome of the year’s operations and the main-
tenance of trade, secured in the face of extraordinary busi-
ness conditions prevalllnﬁ throughout the entire period,
should be satisfactory to the Stockholders.

By order of the Board of Directors.

GEORGE A. MORRISON,
Chairman of the Board.

BALTIMORE & OHIO SOUTHWESTERN
RAILWAY COMPANY.

THIRD ANNUAL REPORT—FOR THE FISCAL YEAR
ENDING JUNE 30TH, 189%.

Office of the Company, )
Cincinnati, Ohio, ]
To the Stockholders of The Baltimore & Ohio Southw stern
Railway Company:
The President and Directors submit the followingnreport
of the results of the8(g)erat|0ns of this Company for the year
ending June 80th, 1896.

Gross Earnings................ ettt ns $6,458,395 05
Operating Expenses, 66-40 per cent. .. 4,288,325 00

..$2,170,070 05
9,598 46

_Net Earnings.....ccccce. ...
Miscellaneous Reoelpts

Deduct: $2,179,668 51

Taxes and_Assessments......... .$275,131 44

Rental of Terminal Property 60,000 00 335,131 44
Net Earnings applicable to Interest.... $1,844,537 07

Interest on Bonds and Equipment Certificates.............. 1,780,618 33
NET INCOME..oiiiieicecceeee et ettt $63,888 74

The percentage of cost of operation was 66-40 per cent, in
comparison with 63-53 per cent for the previous year.
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The reasons for this increased cost of operation are es-
pecially set forth in the report of the Vice-President here-
with submitted. )

Dur_lng the first six months of the fiscal year a drought
prevailed throughout the whole line for Several months
which depleted the motive power and greatly increased the
cost of operation for that period. Notwithstanding these
conditions the Company earned $203,397 36 net earnings
over and above fixed charges for the period ending on the
first day of January, 189. )

During the Summer of 1895 the Trunk Lines east of the
Mississippi River organized what is known as the Joint
Traffic Association, being an organization effected to aid in
“ fulfilling the purposes of the Inter-State Commerce Act, to
co-operate with each other and adjacent transportation
associations, to establish and maintain reasonable and just
rates, fares, rules and regulations_on State and Inter-State
traffic, to prevent unjust discrimination and to secure the
reduction and concentration of agencies and the introduc
tion of economies in the conduct of freight and passenger
service.”

This Association went into effect on the first day of Jan-
uary, 1896. Unfortunately for this property, several lines
competitive to it did not join the Association, and these
competitors being outside the Association were enabled to
take traffic at rates which were prohibited to this Company,
the result of which was that the increased traffic which this
Company had a right to expect during the last six months of
the year'at remunerative rates was not realized, and a sub-
stantial part of the net earnings for the first six months of
the year were lost in the second six months. o

The attention of the Board of Managers of the Association
was called to the conditions of this traffic in the Southwest,
not only by this Company but by other Companies operating
in the same territory. The matter is receiving their con-
siderate attention and it is believed that early in_the next
fiscal year such determination will be made as will protect
and reélieve this Company from these traffic conditions which
have prevailed during a portion of this fiscal year.

The funded debt has been increased by the sale of $560,000
of the First Consolidated Mortgage Bonds for improvements
to the property and for additions to equipment, and the
issue of $154,415 in exchange for old securities, making a
total increase in the amount of First Consolidated Mortgage
Bonds of $714,415. There have been retired during the year,
by exchange, $115,000 of the Cincinnati & Bedford First
Mortgage Bonds and $34,000 of the Ohio & Mississippi First
General Mortgage Bonds.

Substantial “improvements were made u;lzlqn the property
during the year, and_the expenditures on this account were
$338,358 53, the details of which are fully set forth in the
report of the Vice-President. The net addition to equipment
account was $93,695 91, covering the cost of fifty hopper cars,
one plow-car, five postal cars and cash payment on account
of sixteen locomotives. The total cost of additions to prop-
erty accounts was $432,054 44, which was paid for from the
proceeds of the First Consolidated Mortgage Bonds sold for
that purpose. . .

Equipment certificates and lease warrants of the Ohio &
MISSISSngI to the_amount of $114,770 60 were retired and
$193,108 44 was paid on account of new equipment from the
proceeds of bonds sold, and the balance due on these accounts
will be paid as they mature during the next fiscal year from
the same source.

There is available for the betterments and the needs of
this Company $1,666,335 of its_first Consolidated Mortgage
Bonds, guaranteed by the Baltimore & Ohio Railroad Com-
pany, and from the sale of which, made from time to
time, the |m|Pr0vements and betterments to the property
are made. From the proceeds of such sales this Com-
pany is assured payment for any advances it may make on
this account. )

There is in the Treasury of the Terminal Company $3-10,000
of its First Mortgage Bonds reserved for future needs and
improvements, .

he car equipment, motive power, plant and property have
been improved and thoroughly well maintained during the
year, and the respective properties of all classes are in ex-
cellent condition.

In March last Receivers of the Baltimore & Ohio Railroad
Company were appointed, and since that time the ﬂroper_tles
of that Company have been operated by them. The obliga-
tions of that Company to yours have not thereby in any
manner been altered or impaired.

It is believed that the improvements contemplated by the
Receivers to that Company's motive power, equipment and
other property will be beneficial to this Company, as it will
enable them to increase the volume of traffic to and from
this _terrltorly. )

It is hardly necessary to call your attention to the great
commercial “depression, commencing since _this Compan%/’s
organization, and continuing during its existence, and the
unavoidable and injurious effect upon the traffic of this
Company, as they are so generally known. ]

_It should be most gratifying that notwithstanding all the
difficulties that the management has encountered through-
out, that all its obligations have been promptly met, and its
physical and financial condition and earnings so well
maintained. The results of this fiscal year justify the
belief that when business revives the net” earnings of the
Company will substantially improve.
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On the 1st of January, 1898, $6,468,000 of the First Mortgage
Bonds of the Ohio & Mississippi Co., this Company’s Missis-
sippi Division, will become due. Arrangements are being
made to provide for taking care of these obligations upon a
basis that will decrease the Company’ future fixed charges
with consequent advantage. ]

The operations of the Company have been conducted with
marked regularity. Unfortunately several severe casual-
ties occurred which occasioned substantial losses.

Your att-ntion is respectfum/ called to the report of the
Vice-President and General Manager, and to the Auditor's
statements, herewith submitted, [in the pamphlet] for
information _in detail. o )

The Vice-President and other officials and employes in all
departments are entitled to commendation for their faithful
and efficient services. .

By order of the Board of Directors,

EDWARD R. BACON,
President.

GENERAL BALANCE SHEET JUNE 30, 1896.
ASSXTS.
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I'he Commercial Ifimes.
COMMERCIAL EPITOME

Friday Night, Dee. 4, 1S96.

More seasonable weather has been experienced during the
past week and in a few lines of trade it has had a s imulating
influence upon business. = Generally, however, trade has been
quiet, awaiting the opening of Congress and the President’s
annual message. Some SEecuIatlon has been indulged in asto
the probable attitude of the latter toward the Cuban question,
but all reports from diplomatic circles indicate that tne pres-
ent conservative policy will be continued. The President’s
proclamation reimposing tonnage dues on German vessels
entering American ports after January first has caused some-
thing of a stir. It was a retaliatory measure, inasmuch at it
was uCPon evidence that these privileges have been discon-
tinued to American vessels in German ports that this action
was takeD. A monetary conference was held in Indianapolis
early in the week and it was decided to call a national con-
vention of commercial bodies for the purpose of recommend-
ing to Congress certaia changes in the currency law that will

Goatof Roalaml Appurtenances $77,650.483 82 tend to remove finances from politics. _ _
Equipment OWH 2.110.10035 Following is a comparative statement of leading articles.
Equipment Leased. 512,200 00
Securities of Other COMPANIES. ....cc.cvvveereecicnirieicseceerees 799 77500 Nov. 1, Dec. 1, Dec. 1,
First Income Mortgage Bonds in Treasury.. 361,000 00 1896. 1896. 1895.
Real EState....cccooeeeiiceceieecece s 15,705 2
Cash ou Hand............. 94,345 3 8,604 4,811 12,609
Cash with Fisral Age 843,74 19,257 24/%37 11,803
United State* Governm . 151,07 14,883 14,384 18,546
Traffic Balance due from Othe ) 48,08 12,836 10,683 37,794
Due from Individuals and Companies 268,8982 216,134 235,363 291,033
Agents Current Balances................... 161,861 8 26,56 0,25 .64
Bills Kecelvahle.............cooioiiviciiiicececcceeceeeee e 60,30 48,593 65.507 43,981
Advances to Freight Lines, etc 1-91749 ingar... 4,80 3,77 19
Milseellaneou. ..., 34,755 30 Suqar.. 2,311,612 1,911.191 772,548
Materials and SUPPIIES. ..o 352,99304 I\H/Ii%ggs 4Nt_)olr]e. 4%08%% 125 3,(1)0
T O et e $84,212,041076g(()J§t|(r31 lﬁﬁg 2%%15‘?‘71 1%%‘%83
Liabilities. Amount. Pl - : ' ' )
Capital Stock, Preferred....... oommmvvveesiisvessissnesson $20,000,000 00 Spiritsturpentine....... bb 2,034 2,378 3710
Capital Stock, Common....... 10,000 0000000 £ s , 20 3600 L%
Funded Debt.............. 51,830,665°00  RICE B/l oo s s gs. 2200 2300 5300
Eglmpment Trust Certificate® (O. AM.)eorrovvveeceresererinrnnees 191.000 00 Rice, doinestlo. bads o N 7
Bills Pay ihie. ... 129,61556 g4 itpetre pags PO 2500 s
Equipment Lease Warrants EO. AM). 12,923 53 /atepbutté' ----- -bag ' Kione 5300
Unpaid Waves, June Rolla.eto 236:192 26 B BULE 28 W% 24381 8816
Accrued Interest on Bonds .. 787,523 34 X a’]'g emp bal '208 5283 197086
Accrued Interest on Equipment Certificates.........oio....... 4 21500|:'|Sa emp BBiS e afs. 817300 108800 137300
IPatst*tlr][e Cri:u_potn? UnpaIB _____ d S i 28’§g7lgg00 [010] SRR S. and sacks. ) . )
nterest on Eirst INCome BONAS. SErIes” A [ ; Lard on the spot has decliued and at the concession local
TRES ACTHURd bt not D e o Son 178:37773refiners have been fair buyers. The close was quiet at 4°10@
Audited Voucher* Payable....... 552:91705415¢c for prime Western, 3'02J4@3'75c. for prime City and
Due Individuals and ‘Companie*. 16,45151 " 412C. for refined for the Comment.  There was no trading in
Lraffic Bajances due to Other Ro 7548422 the local market for lard futures but at the West prices declined
Terminal Contract (Unfinished W ork) 6213 86 under an increased movement of swine. The close was easy.
Equipment Trust Certificate* Called 1N ........c.cccoovinnnee 2,00000 nSTT.T ACHNG PRCRS CP LARD PUTERIB
A ent’l‘l‘ Draft* for Charges, Outstanding. 25,21695%%04 Ssi Mon Tues. Wed. IAur. Dri.
ACEIIANEOAS. ....vvvveeerrerireseri sttt ’ * ' * ' '
Prerit el Los 94 46763 December........cccovenee. e. 425 4*32 415 4*15 420 4'10

TOUL s *84,212,040 76

—The “ Tramp' compound locomotive of the Richmond
Locomotive Wo’In has just finished a service test on the
Louis. & Na»h Railway and goes on the Wabash at occe for
experimental ruus between St. Louis and Decatur, which will
be watched with i terest. The Louisville & Nashville Ry.
has made no report yet, but it is understood that the engine
has given perfect satisfaction and showed great fuel economy.

—Speyer ft C>. announce that their offer of a bonus of $5
on each $1,000 first mortgage gold bond of the Central Pacific
Railroad Co., which the company has arranged to have
extended one year from the date of maturity on Jan. 1, 1897,
will be limited to December 10. The bonds must be presented
at the office of Speyer ft Co., 30 Broad Street, for exttnsion
under the notice given by the Central Pacific Railroad Co.

—The current number of the “E Igineering Migazine” con-
tains an interesting article by Mr. Tnotnis L Greene, of the
Manhattan Trust Cimpany  of this city, on the “Examina-
tion of Corporation Accou Us by Aulitors,” a subjict which
is at preseot attracting much attention.

—Attention is directed to the card of Frederic H. Hatch on
the back cov r of ths Quotation Supplement. Mr. Hitch
deals in every line of miic-dlaneous securities haying a mar-
ket, and invite* corresp jndenco and inquiries relating to them.

—City of B «‘on 3I£ pQ cent bonds, due 1936, and District
of Columbia 3 63s, due 1934, are offered bv Messrs. Dumc 'mb
ft Jennisoo in an advertisement in the Quotation Supple
ment issued wiih to-day’s Chronicle.

—NMea-ra. Dick Broa. & Co., New York and PliTadelphia,
offer $3 m©jo city of Biltimore 314 [ic cent 1910 bonds, free
from all tax s in'the State of Maryland. [See advertisement
in municipal columns.]

—M ssr*. Pfael/. r, Walker & Co., Boston, advertise in
another column for the securities of Boston & Maine, Maine
Central. B *-ton & Lowell and Fitchburg Riilroad-.

—Messrs. R dmond, Kerr & Co.’s December circular will
be found on the list page of to-diy’s QUOTATION SUPPLEMENT,

—NMr. Charles W. Place. 85 Broad Street, makes a specialty
of St. Louis Vandalta & Terre Haute 1st and 2d 7s.

The market for pork has been %%iet, but priceB have been
unchanged and steady, closing at $3 25@$$ /5 for mess. Cut
meals have been quiet but steady. Tallow has declined, ow-
ing to the slowness of the demand. The English markets
have been obtalnln%thelr supplies from the Continent. The
close was at 33gQ Oleo stearine has declined to 434c  Cotton-
seed oil has been quiet and easier, closing at 2134c. for prime
crude and 24}£c. for prime yellow. .

The cff. rings of coffee from Brazil have been fairly large
and considerable business has been transacted on the basis of
9!4c. for Rio No. 7, c.i.f. The spot market has weakened slightly
closing at 9~c.for Rio No. 7. Mild grades have been quiet and
ea-ier, closing at 16c. for good Cucuta and 23J4@24c. for stand-
ard Java. The trading in the market for contracts has been
quiet, and early in the week there was a decline under the
free offers from Brazil. To-day, however, there was an ad-
vance on an estimated small supply of the Santos crop re-
maining in planters’ hands. The close was steady.

The following were the closing prices:

9'250. IMarch
..9'30c. _April . 4
9-350. 1M ay )

Raw sugars have continued in demand and sales have been
made at slightly higher prices closing firm at 3 5-16¢. bid for
centrifugals, 96 deg. test, and 2 15-16c. bid for muscovado 89
deg. test. Refined'sugars have been advanced J4c. fbr the
soft grades, and at the close demand was moderately active ;
granulated was quoted at 434c. . .

Kentucky tobacco has been quiet but firmly held. Sales
150 hogsheads. Seed leaf tobacco has been less active but
steadv. Sales for the week were 1,150 cases. .

The market for Straits tin has_ been quiet and prices have
weakened sll%;htly, closing at 12'90c. _Ingot co;z)ger has been
qu et, without change in prices, closing at 11 25@1150c. for
Lake. PI(t)_ lead has been quiet and easier, closiog at 3-0234«-
for domestic Spelier has had a moderate call at sieady prices,
closing at 4 25c. for domestic. inn_has been in moderate

Pi
request and steady, closing at $11@$13 for domesii m

efined petroléeum has again declined, closing at b50c. m
bbls., 4c. in bulk and 7'45c. in cases; naphtha dull at 6%cc.
Crude ceitificates have beeD neglected, closm%nomlnal_at
$1 05. Spirits lurpentine has advanced slightly, closin
steady at 27(327?4c. Rosins have been dull and” easier ai
$1 80(3%1 85 for common and good strained. Wool has sold
slowly and prices have held steady. Hops have been quiet
and barely steady.
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COTTON.

Friday Night, December 4, 1896.

The Movement of the Crop, as indicated bK our telegram*
from the South to-night, is given below. For the week ending
this evenlng the tofal receipts have reached 265,903 bales,
against 813,536 bales last week and 315,717 bales the previous
week, making the total receipts since the 1st of Sept., 1896,
8,830,873 bales, against 2,687,551 bales for the same period of
1895, showing an increase since Sept. 1,1896, of 1,133,332 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston......... 5,052 14,112 4,448 10,630 7,337 6,226
Tex. City, &o. 263 3,004 240 775
New Orleans... 15,194 23,420 10,038 7,614 9,172 8,669
Mobile.............. 2,319 1,534 1,588 1,658 2,230 979 10,308
182 248 430
Savannah ......... 14,038 7,143 7,056 4,388 4,771 5,393 42,789
Brunsw’k, &c. ...... 948 ... ... ... 8,134 9,082
Charleston....... 2,976 3,200 1,139 1533 2,970 3,058 14,876
Pt. Royal, &. ... L 7 7
Wilmington___ 1,818 1,563 4,210 1,383 1,668 324 10,966
Wash’ton, &0. ......  «eeee L. L 53 53
Norfolk............. 6,652 6,602 9,266 2,349 3,099 2,894 30,862
IPport N., &o. 123 aeeees €.« 1,048 1,171
New York......... 800 1,274 1,422 1,909 1,616 7,021
BoSton....cceuene 1,460 1,578 968 1,250 1,065 437 6,756
Baltimore...... ...... 987 ... . ... 3,638 4,625
Philadelph’a<fec 125 190 40 128 100 124 707
Tot’ls this week 49.634 62,648 43,081 32,355 34,561 43,623 265,902

The foil >wing shows the week's total receipts, the total since
Sept. 1, 1896, and the stock to-night, oompared with ast year.

Receipts to Thi 183_6' s Thi 18?' s Stock.
Dec.l. , This ince Sep. is ince Sep.
Week. 1,1896. Week. 1, 1895. 1896. 1895.
Galveston... 47,805 824,251 36,271 522,353 183,771 107,087
Tex. C,<fee. 4,287 54,267 5,791 41,812 8,183 9,442
New Orleans 74,157 1,132,147 77,889 871,313 389,092 367,490
Mobile.......... 10,305 142,478 8,192 104,121 56,069 32,208
Florida......... 430 31,458 722 12,870
Savannah... 42,789 493,297 32,014 431,029 128,403 82,014
Br'wick, & 9,082 86,686 9,148 66,647 10,891 2,341
Charleston.. 14,876 260,415 9,164 172,982 67,793 41,969
P.Royal,&c 7 32,101 5,620 29,173
Wilmington. 10,966 176,960 12,131 117,026 26,989 37,013
Wash’n.&c. 53 508 79 436 &
Norfolk........ 30,862 447,701 14,515 136,430 71,862 43,664
West Point.. 50 7,923 90,594 9,256
N’p't N, & 1,171 8,349 346 8,450 2,962 1,593
New York... 7,021 24,333 339 9,860 248,342 182,662
Boston.......... 6,756 71,310 3,954 40,261 32,000 27,000
Baltimore... 4,625 20,189 1,243 12,841 19,729 22,939
PhUadel.,&o. 707 14,373 1,655 19,303 5,937 10,286
Totals....... 265.902 3,820,873 227,001 2,687,551 1,252,023 977,014

_In order that comparison may be made with other years, we
give below the totals at leading ports for six seasons.

Receipts at— 1896. 1895 1894. 1893. 1892. 1891.
Galves’n &, 52,092 42,062 77,795 67,427 59,774 52,110
w Orleans  74.157 77,889 95910 88,919 93,436 107,972
Mobile____  10.303 8192 11568 13,407 10,236 11,68L
Savannah... 42,789 32,014 41,283 43,295 30,271 42,583
Ohas’ton, & 14,883 14,784 19,064 16,634 8,073 15,001
Wiltn’ton,&0  1L.019 12,210 10,833 12,771 10,121 7,430
Norfolk....... 30,862 14,515 31,786 27,380 11,318 20,019
W. Point, &Q 1,171 8,274 21,236 22,180 8,674 12,151
All others... 28,621 17.061 41,776 * 19,090 24,007 26,466
Tot. this wk. 265,902 227,001 351,451 311.103 255,910 296,504

Since Sept. 1 3820.873 2637,551 4100,467 3304,753 29 *7,436 4001.351

The exgorts for the wees ending this evening reach a total
of 159,912 bales, of which 83,369 were to Great Britain. 25,164
to France and 51,409 to the rest of the Continent. Below arc
the exports for the week and since September 1, 1898.

Week Endintt‘gmtj)etc(j 4, 1896. From Sept._1,1890, t0 Dec 4. 1896.

Exports Expor - ) Exported to -
from— Great Conti- Totit  Great Conti-
Britn. France nent. Week. Britain. France pent,  Total
Galveston...... 27.313 7,587 7,584 42,464 395770 101,131 133,837 030,740
Tex. City, &c.. 761 781 1,890 11,890
New Orleans.. 27,341 16315 14,850 58,506 367,622 176,529 217,029 701.1K)
49,636 6,627 55283
A0 A0 16709 4122 20,891
Savannah ... 6510 6,510 20,322 15341 152,012 194,775
Brunswick....... 6,983 6,983 38,613 3865 42,478
Charleston.. 8,169 8,16) 50,844 94,785 145,029
Port Royal__ 30,827 30,827
Wilmtnjrton... 2,675 2,675 659/6 80.965 140,«91
Norfolk, Ac.... 8292 3,85 14,1%2 78,932 13,000 91,932
New York.. 8.003 462 3,211 1167ft 107431 8,°32 65800 181,303
Boston....... 3.549 3549  05,3-6 902 00,288
Baltimore..... 1,7/8 800 3,599 0127 27.128 3,652 24,430 55210
Phtladelp ’a,Ac 180 180 3,427 4,457 7,884
Total ... 83.889 25,164 51,4« 9 159 942 1,325,139 304.787 813 321 2.443,247
otftl, 1896... 8$.365 28.P8S 107.506 219,919 743,721 208,(-90

070,441 1,626,252

THE CHRONICLE.

JvOoL. LXIII.

_In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York, which are prepared for our special use by Messrs.
Lambert & Barrows, Produce Exchange Building.

ON 8HIPBOARD, NOT CLEARED FOR—

Leaving

Dec. 4 at— Great Other  Coast- stock.

Britain. France. Foreign wise.  Total

New Orleans... 10,789 15,456 16,650 250 43,145 345,947
Galveston......... 3,883 12,946 18,491 110 55,430 128,341
Savannah... 5,000 None. 25.000 2,000 32.000 104,403
None. 17,200 2,500 26,100 41,693
. None. 6,300 one. 37,300 18,769
. None. 10.000 13,000 46.000 25,862
s 86 3,800 None 12,786 235,556
Othbr ports___ 24.000 None. 16,000 None. 40.000 66,691
Total 1896... 332,972 28,488 113,441 17.860 292,761 959,262
Total 1895... 75,480 36,702 62,284 10,163 184,629 792,385
Total 1894... 240,130 41,450 122,043 17.713 421,336 766,869

Speculation in cotton for future delivery has continued
quiet, and the fluctuations in prices have béen within com-
paratively narrow limits. The principal feature affecting
values has been the crop movement. Saturday there was a
decline of 12to 15 points in _prices, liberal receipts at the
R/(I)rts prompting general selling, and the close was easy.

onday the market was firmer as the receipts showed a de-
creased movement, resulting in a demand from *'shorts” to
cover oontracts, and for the day prices showed an ad-
vance of 6 to 9 points_  Tuesday, however, the
market again turned easier in_ the absence of buying
orders and closed at a decline of 4 to 5 points,
Wednesday there was a firmer market. The semi-weekly
statement of interior receipts showed a decreased movement
of the crop and reports from the South stated that the mills
had perfected their negotiations for some fairly large lines
of ootton. _The close was at an advance of 4 to 5 points _for
the day. Thursday the market again turned weaker. The
absence of outside speculative interest and the belief that
the recent decreased movement of the crop was largely the
result of unfavorable weather conditions prompted general
selling and prices closed weak at a decline of 12 to 13 points
for the day. To-day the market opened at a decline of 3to 6
oints and then further weakened during the day under
iquidating sales and selling against stop orders, prompted
bly apprehensions of an increased movement of the crop. The
close was weak at a decline of 15@16 points_for the day.
Ootton on the spot has been dull and to-day prices declinéd
i”c., middling uplands closing at 7 9-16c.

The total sales for forward delivery for the week are
916,809 bales. For immediate delivery the total sales foot
up this week 39,226 bales, including for export, 226
for consumption, -— for speculation and 39,000 on contract.
The followll,\? are the official quotations for each day of the
past week—November 28 to December 4.

ttates on and off middling, as established Nov. 22, 1893,
and revised Dec. 11,1895, by the Revision Committee at which
%rades other than middling may be delivered on contract:

air . ..ol on. ‘Good Ordinary................ o1 off.
Middling Fair. . on. Good Middling Tinged... Even.
Strict Good Midd on. Striot Middling Stained.. off.
lood Middling. tl6 on. Middling Stained............ % off.
ItriotLow Midd 31 oil. Striot Low Mid. Staines.. 20320ft.
Low M iddling.. % off. Low Middling Stained.... 1q  off.
Striot Good Ordina iiigoff

On this basis the prices for a few of th» grades would be as
follows.

UPLANDS. Sal. illOil Tue» Wed Ik. Fri.
Go0od Ordinary........e. 671S 94“3 67s 67.6 67.6
Middlin < 730 18, Tl O
' . ‘ljb .
Good M?ddli_ng. (96 13 F116 LD 17
Middling Fair 89, 8»e 896 896 89, 876
GULF. Sat. non rues Wed Til. Fri.
Good Ordinary.... 616I1S 6 6,39 6,510 613.6 61316
Low Middling.. 796 7199 7> 79.6 77.6
Middling........ 716f T'516 7736 7 5i6 ' 3,b 713.6
Good Middlin g& 8q S 8 sq
Middling Fair.. w8 ft ala,, 81ql,6 81% 811,8
STAINED. Sat. ITlon Tues Wed Til. Fri.
o 6?1% 67,s <737_,6k 63.6 6718 (75(())/12
° 1 »1 °
Strict Middiing.... HES I SN T s 1%
Good Middling Tinged... 7n1B 7116 7HIP 7116 7116 79,6

MARKET AND SALES.

The total sales of cotton on the spot and for future delivery
each day during the week are indicated in the followin
statement. For the convenience of the reader we also ad
i column which shows at a glance how tne market closed on
same days.

SALES OF 8POT AND CONTRACT.

SPOT MARKET Sales of
CLOSED. Ex- Oon- Spec- Con . Futures.
port. sump uVVn tract. Tot~l

Sat’'day. Dull.. 113,700
Monday. Qui 42 1,600 1,642 171,100
Tuesday 4Uijet 42 29,300 29,342 133,500
Wed’day Dull 41 3,000 3,041 123,900
Th'day.. Dull . . 54 3100 3.154 141,500
Friday.. Dull at dec... 47 2,000 2,017 233,100
Total o, — 226 39,000 39,226 916,800
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Market, Prices and
Sales of
FUTURES.

Saturda¥ Nov. 28—
Sal

Monday, Nov. 30—
r,0 ; ;
' Prices paid (range
o & paid (range)
esday Doe 1—
Sales, total.............
Prlces pald (range)
Closing

Wednesd’y pDoc. 2—
Sales, total.............
Prlces pald (range)
Closing

Thursday,
Batsi, fotal.............
Prices pald (range)
Closing......cccovvueas

Dee 3—

Friday, Dec. 4—
Halés, total.............
Prlces aid (range
Rijice gp (range)

Total sales this week

’* Average price, week

Salessince Sop. 1,’06*

Movement lo December 4, 1896.
Receipts. Shinm 'ts
i

I'M* Since Tp his Stock
week. Sept.1/96. week. Dec. 4.
406 12,481 449 3,569
3,644 95,431 3,501 26,064
3,205 56,565 3,080 11,978
1,940 37,207 1,186 13,699
3,315 53,959 3,202 8,486
858 27,877 837 6,451
1.027 44.758 1,300 21,572
7.03 92,982 9,105 7,913
12,212 210,018 11,696 51,931
1,30 34,113 1,349 15,032
2,181 52,701 492 15,646
3,615 47,867 3,075 5,075
170 3,249 12 13
0.466 67,985 2,651 24,352
1,009 24,712 1,833 5,122
3,000 41,203 2,600 11,542
1,237 28,517 3,078 1,859
2,571 46,158 2.4G5 10,008
4,335 55,89 3,630 26,242
2.58 46,194 916 21,671
37,126 274,080 32,466 41,588

763 13,96 763 5
625 19,283 627 1,200
17,980 12.1,779 10,016 0,140
5 20,341 500 ......
507 11,390 517 25
22,059 357,926 12,465 155,004
3,765 13,625 3,596 504
2,934 37,500 3,280 8,087
3,141 37,656 3,508 3,938
51,067 825,022 43,395 52,700

203,791 2,815,443 174,904 558918
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Market, Dh/LF PRICES AND SALES OF FUTURES FOR EACH MONTH.
Total Sales. November. December. January. February. March. April.
Lower.  Av’ge.. 7*54 Av’ ge 7*49 AV’ 9. 7*59 AV’ ge 7*60 Av'ge.. 7*74 Av’ge..
113,700 0 100 000 000 53,800
T*A4® 7-98 — *» 154 7*41 It 7*00 7*52-at 7*65 7*61® 7%72  7*67® 7*80
Kusy. 7*43- 7*45 7 44- 7%45 7-52— 7*53 700- 7*61 7*07- 7*08
Firmer.  Avge..--—- Av’ge.. 7*52 Av' ge 7*58 AV’ e 7-«5 AV' e 772
1t AV g 3800 2%a000 - %86.100
T4AI® 794 — ® — T*483> [*56 7+476 763 7*50» 7+89 7 83» 7*78
Steady. 7*63- 7*54 7%60- 7*61 7*67— 7*88 7*74- 7*7S
Easier.  Av'ge..------- Av’ge.. 7*55 Ay’ ge 7*60 Av'ge.. 7 i18 Av'ge . 7*75 Av'ge. T7*79
50 800 50100 %5700 1 61,800 600
7*51® 798 — s — 7*51® 7*00 7%548 7 69 7%@i3> 7*73 7*60i> 7*82 7*77» 7*81
Quiet. — — T*48— 7*50 7*55— 7*56 T*63- 7 64 T*70- 7*71' 7*74- 7*76
Firmer. Avge..—-- AV’ e 7*51 Av' ge 767 Av’ge.. 7*65 AV’ e 7*73 Av’ge. 7*79
*ﬁ%g?’g i g 1.200 | 700 ¢ 2,400 k 5,800 ¢ 00
7 90 - it —  7*9® 7*63 7*640 760 7%63® 7*67 7%69® 7*75 7 79® -
Steady. —_ 7*83- 7*b4 7+*60— - j 7*67— 7*6817*74- 7*75 770- 7*80
Weaker.  Av’ge.,------- Av’ge. 7*48IAv ge 7*55 Av ge. 7*60 AV’ ge 7*70 Av ge.. 7*78
141,600 ,400 ,700 71,900 1,100
T46® %94 — « —  7*40® 7*51 7*47» 7 61 7*56@ 7*66 T7*62® 7 76 7-73®  7*80
Weak. — — 7*40- 7*42 7*47- - 7*35— 7*86 762- — | 7*67- 769
Lower Av'ge..——- Av’ge.. 7*36 Av’ ge 7*39 Av’ge., 7*80 Av’ge.. 7*85 Av’ge.
233,100 0 72.100 7.100 169:600 | 2,300
7*30® 7*70 —  7*30@ T7*41 7*316 7*48 7*40® 7*54 75476 7ISM 7*82® 7%64
Weak. —_ — — 7*25- 7*27 7*31- 7*32 7*39- 7*40 7*47— 7*48| 7*82- 7'83
910,900 300 18.500 268,700 21.000 443,000 |
7784 7*49 7*33 762 770 |
18,465,000 372,000 2,271,700  6.21,it, 100 2,803.200 i 94.000

jfot>emgtt< lo December 6, 1895.

Receipts.

This Since
week. Sept.1/95.
838 13,324
6,729 92,600
1,579 29,943
3,151 36,332
5,465 61,793
456 22,512
2,315 36,641
5,639 62,452
7,673 114.575
1,541 37,107
1,631 41.630
3,719 35,752
631 2,225
5,280 56,0-9
1,908 19,774
1,700 18,980
1,930 22,197
2,881 31.422
3,605 43.086

5,355 35,22
1 33,800 297.999
1,21» 13.106
1,299 13,188
| 9,103 85.541
800 8,979

70 1194
29,4*25 282.576
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("DOTATIONS_FOB MIDDLING COTTON AT OTHER MARKETS. —
Below are closing quotations of middling cotton at Southern
and other principal cotton markets for each day of the week.

CLOSING QD >T.VTION8 FOR MIDDLING OOTTON ON—

Week ending .
Dec. 4. Satur. Mon. Tues. Wednes. Thurs, Fri
Galveston.. 74 6 7*18 * 75,0
New Orleans  7SI8 75,0 7% I79‘8 7% *4
M Obile...H.... 71,0 7:%pi ;19 ;19 ;*8 (751%86
Savannah... 16 61ul0 !
Charleston.. ? 7 7 7 7 7
Wilmington. 718 7H 719 719 76 7
Norfolk....... 731S 7i4 7q 714 4 4
Boston......... 71 18 71*18 7uta %J 1« 71'i« 7U i«
A IER = s 1l N
Ilade 1a “I« i . 7610 «
Augusta‘.) ...... %Il EAN A« 4 7710
Memphis—"  7is 73ie 14 73i6 719 8
St. Louis__ 736 7,8 7q 714 ;e
Houston 7?%5 75.8 7°18 7°ia JJie r~4
Cincinnafi..  7i 7% 7% 7*8 7*8 7*8
Louisville... 7H 714 Ttt 7> 7*4 4

The dosing quotations to-day (Friday) at other important
Southern markets were as follows.

Atlanta.... 67% IEufaula........... 67

Charlotte....... 7 Little Rook___ 6*3 Raleigh 7
Columbus, Ga. 6% Montgomery... 6% Selma..... . 67
Oolumbus.Mlss ......... I'Nashville.......... 7  Shreveport....... <13ie

_ Receipts from the Plantations.—The following table
indicates the actual movementeach week from the plantations.
The figures do not indude overland receipts nor Southern
consumption; they are simply a statement of the Weeklﬁ
movement from the plantations of that part of the crop whic

finally reaches the market through the outports.

Week Receipts at the Ports. St'k at Interior Towns. Rec'ptsfrom Plant’li*.
Ending— 1896. 1895. 1894. 1896. 1895. 1894. 1896. 1895. 1894.
Oct. 80..... £€24,737 251,087 431,443 448,288 364,994 323.725 325.670 290,507 480,903
Nov. 6..... 304,983 197,931 396,662 461,249 415,175 371.127 317.944 248,112 444,064
“  13.... 289,706 229,749 371.462 458,286 451,026 402.219 286,741- 265,600 402,554
“ 20...... 315,717 212,429 351.942 502,484 471.914 408.438 359,915 233,317 358.161
- 2?.... 313,526 199,533 365,220 530.031 494,118 443,014 341,073 221,737 399,796
Dec. 4 265,902 227,001 351,451 558.918 532.688 484.023 294.789 265,571 392,460

The above statement shows: 1.—That the total receipts
from the plantations smce_Seft. 1, 1896, are 4,259,197 bales; in
1895 were 3,187,589 bales; in 1894 were 4,537,155 bales.

8.—That although the receipts at the outports the past week
were 265,952 bales, the aotual movement from plantations wa-
394,789 bales, the balance going to_increase the stocks at
theinterior towns. Lastyear the receipts from the plantations
for the week were 265571 bales and for 1894 they were
392,460 bales.

Overland Movement for the Week and Since Sept. 1.—
We (};]lve below a statement showing the overland movement
foi the week and since September 1 As the returns reach us
by telegraph late Friday night it is impossible to enter so
largely into detail as in ‘our regular monthly report, but all
the principal matters of interest are given. This weekly
publication is of course supplementary to the more extended
monthly statements. The results for the week ending Dec. 4
and since Sept. 1in the last two years are as follows.

1896. 1895.
December 4 ; ;
Since Since
Week. ggjyt. 1.  Week.  gept. "1
Sh\i};ped— .
ia Bt. Louis. 32,466 250,820 28,695 249,710
Via Cairo........ 12,596 127,553 9,553 111,401
Via Parker City. 108 7,6Ul 80 8,997
Via Evansville........... 393 502 24 24
Via Louisville.... . 8,124 69,445 4,195 70,376
Via Cincinnati............ 5454 60,991 6,010 30,978
Via other routes, &e. 5,417 47,923 2,584 23,322
Total gross overland___ 64,558 564,835 51,141 499,803
Deductshipments—
Overland to N. Y., Boston, &e.. 19,109 130,205 7,191 82,265
Between Interior towns... 347 1,775 9 1,862
Inland, &c., from South... 1,257 15,818 2,575 20,620
Total to he deducted___ 20,713 147,798 . 9,775 104,747
Leaving total netoverland*.. 43,845 417,037 41,366 395,061

o-aThe fore%oin shows that the week’s net overland movement
this year has been 43,845 bales, against 41,366 bales for the
week'in 1895, and that for the season to date the aggregate net
overland exhibits an increase over a year ago of 21,976 bales.

. . 1896. 1895.
In S|gh1t_ akn_d Spinners*
akings. Since Since
Week. sept. 1. Week. gept. 1.

Receipts at ports to Deo. 4...........
Net overland to Dec. 4
Southern consumption to De

265,902 3,820,873 227,001 2,687,551
.. 43,845 417,037 41,366 395,061
.4.. 23,000 273,000 22,000 278,000

332,747 4,510,910 290,367 3,360,612

Total marketed...........

Interior stocks in excess. 28,887 438,324 38,570 499,988
Came into sight during week. 361,634 328,937
Total in mgh% Dec. 4g . 49,234 3,860*%600
North’nspinnerstak'gsto Dec. 4. 79,056 731,920 74,441 743,989

It will be seen bg the above that there has come into si%ht
during the week 361,834 bales, against 328,937 bales for the
same week of 1895, and that the increase in amount in sight
Co-night <»compared with last year is 1,088,634 bales.
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Weather Reports by Teleg raph—RepOI'tS by telegraph
to ns to-night indicate that raia has fallen in most districts of
the South during the week, and that at some paints the pre-
cipitation has been heavy. The temperature has in general
been lower interrupting out door work. Picking has been
virtually completed in all but a few districts.

Galveston, Texas.—The temperature this week in Texas has,
as a rule, been from two to twelve degrees below freez-
ing. The severe weather hat stopped almost all farm work.
Some datnige to sugar ciu-i it reported. We have had rain
on six days during the week, the precipitati m being ninetg
hundredths of an inch. The thermometer has averaged 56,
the highest being 79 and the lowest 34. November rainfall,
one inch and ninety-four hundredths.

Palestine, Texas.—There has been rain on two days of the
week, the precipita ion reaching forty hundredths of an inch.
Freezing weather, the thermometer has averaged 53, rang-
ing from 24 to 81. Month’s rainfall, oaeinch and sixty-seven
hundredths. ]

Huntsville, Texas.—We have had rain on two days of the
week, the rainfall reaching sixty-five hundredths of “an inch.
The thermometer has ranged “from 26 to 73, averaging 53.
Rainfall for November one inch and forty-five hundredths.

Dallas, Texas.—This vmm%y has this week experienced the
coldest weather on record for November. Tnere has been
rain on one day during the week, the precipitation being
ninety-three huridredths of an _inch. Average thermometer
48, highest 76 and lowest 20.  Duriog the mouth of Novem-
ber the rainfall reached one inch and five hundred hs.

San Antonio, Texas.—lt has rained on one day of the week,
the precipitation reaching one hundredth of an inch. The
thermometer has averaged 51, the highest being 73 and the
lowest 39. November rainfall three hundredths of an inch.

Lulinlﬂ'(, Texas —We had ice and heavy frost on one day of
the week, generally killing tender vegetation. We have 'had
ram on one day during the week, to the extent of fifteen
hundredths of an inch. The thermometer has averaged 53,
ranging from 30 to 76. Rainfall for the month of November
one inch and seventeen hundredths.

Columbia, Texas.— There has been rain on two days of the
past week, the rainfall being fortv-two hundredths of an
inch _ The thermometer has ranged from 29 to 80. averaging
54. During the month of November the rainfall was four
inches and seventeen hundredths of an inch.

Cuero, Texas.—We have had rain on two days of the week,
to the extent of thirty-nine hundredths of an inch. Average
thermometer 52, hlghest 79 and lowest 25.  During November
the rainfall reached seveuty-nine hundredths of an inch.

Srenham, Texas.—Heavy white frost occurred on Wednes-
day morning. We have 'had very heavy rain on two days
duriug the "week, the precipitation bmng two inches and
twenty-nine hundredths of an inch. The thermometer has
averaged 54, the highest being 81 and the lowest 27. Nove n-
ber rainfall four inches and twelve hundredths.

Temple. Texas.—All farm work has been retarded by the
cold weather. There has been rain on one day of the week,
the rainfall reaching fortv-five hundredths of an inch. The
thermomet r has avera’%ed 52, ranging from 24to 80. Rain-
fallh for the month of November seventy hundredths of an
inch.

Fort Worth, Texas.—We have had rain on one day of the
week, to the extent of sixty hundredths of an inch. The
thermometer has ranged from 21to 76, averaging 48 During
the moDtb of November the rainfall reached sixty hun-
dredths of an inch.

Weatherford, Texas.—There has been rain on one day of
the_past week, tli9 rainfall being seven6y-fiva hundredths of
an inch. Average thermometer 48, highest 76 and lowest 29.
November rainfall seventy-five hundredths of an inch.

New Orleans, Louisiana.—There has been rain on four days
during the week, the rainfall reaching two inches and fifty
hundredths. The thermometer has averaged 44. During No-
a/err&tgﬁr the rainfall was two inches and eignty-two hun-

redths.

Shreveport, Louisiana.—t has rained on two days of the
week, with rainfall to the extent of thirty-one hundredths of
an_inch. The thermometer has ranged from 25 to 73, aver-
aging 40. November rainfall one inch and eight hundredths.

Columbus, Mississippi.—We have had rain on three days
of the past week, the rainfall being four inches and fifty-five
hundredths.  Average thermometer 50, highest 74 and lowest
18 November rainfall six inches and eighteen hundredths.

. Celand, Mississippi. —The manth’s rainfall has been four
inches and twenty-six hundredths. )

Vicksburg, Mississippi.—We have had rain on two days
during the week to me extent of two inches an 1two hun-
dredths. The thermometer has averaged 41, ranging from
g? té)th79. November rainfall two inches and sixty-seven hun-

redths.

Little Rock, Arkansas.—We have had rain on two days of
the week, the rainfall reaching forty-seven hundredths of an
|3r130h. Toe thermometer has ranged from 21 to 63, averaging

Helena, Arkansas. —There has been heavy rain on one day
of the wees, tne premﬁltatlon being oae facn _and sixteen
hundredths. ~Average thermometer 32, highest 52, lowest 21.
November rainfall six inches and eighty-four hundredths.

_ Memphis, Tennessee.—We nave had rain on two days dur-
ing the week, the precipitation being seven inches aud forty-
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seven hundredths. The weather is now clear. The thermo-
meter has averaged 3H, the highest being 76 anl the lowest
19-4. November rainfall s vea inches and forty-seven hun-
dredths.. . .

Nashville, lennessee —We have had rain during the week
to the extent of three inches and seventy three hundredths of
an inch  The thermometer has averaged 49, ranging from
18 to 73.

Mobile. Alabama. —Yester lay we had freezing weather and
to-day is clear and cold. There ha3 been rain on six days of
the week, the rainfall reaching two inches and eighty-three
hundredths. The thermometer has ranged from 33 to 76,
averaging 46. During the month of November the rainfall
reached two inches and eighty-six hundredths.

Montgomery, Alabama.—There has been frcst on one day.
We have had rain on six days of the past week. Average
thermometer 41.

Madison, Florida.—There has been rain on four days of the
week, the precipitation reaching four inches and thirty hun-
dredths. The thermometer has averaged 45, ranging from
36 to 70.

Savannah, Georgia.—There has been rain on six days dur-
ing the week, the precipitation being five inches and sixty
one hundredths Average thermometer 53, highest 79 and
lowest 31 During the month of November the rainfall
reached two inchra and forty-two hundredths.

Augusta, Georgia. —Telegram not received.

Charleston, South Carolina.—Run has fallen on ssven
davs of the week, to the extent of four inches and sixtv-ssven
hundredths. Th? thermometer has averagel 53, ringing
from 31 to 77. RUofallfor November o te inch and seventy-
seven hundredths. . .

Stateburg, 8outh Carolina.—Telegram not received.

Wilson. North Carolina.—Telegram not received.

The following statement we have also received by telegraph,
showing the height of the rivers at the points named at
8 o’clock December 3, 1896, and December 5, 1895.

Dec. 3, '96. Dec. 5, '9ft
Feet. Feet.
New Orleans .Above xero of gauge-, 3*4 2*6
Memphis o Above *ero of gani;6.[ 88 *13
JiM hviUe .Above xero of ifauire.l 26*9 1*8
Shrevepo .Above mjto of gauge. *2 8 *0*9
Viclubar* .Above zero of gauge. i 7*3 *2'2

* Belov sero of K&utev.

Exchanges.—The following exchanges have been made
during the week:

'26 pd. toetch. 1,900 Nt>v. for Apr. i*25pd. toexch. 2,200 Jan. for Max.
*08 pi, to exeb. 100Dec. for k*n. | 1%p<.to exch 9,500 Jaa. for Mch.
: . 1%24pd. toexch. 1.OijO Jan. for May.

«07 pd. to exch. 4.700 De& for Jan. | *21 pd. to exoh. Dee. for deli.
Hi *16 pd. to exch. 7u0 fan. for Mch.

1*15 pd.toaxch. 200 Dso for Feb.
15 pd. to exch. 400 Jan. for Mch.
*26 pd. to exch. 100 Jan. for May.

India Cotton Movement Feom all Ports.—The receipts
and shipment* of cotton at Bombay have been as follows for
the week and year, bringing the figures down to D c. 8

mOVB.r rucxiit* asd shipnksts roa rocsS VSvs*.

| Shipments this week. Shipmentssince Sept. 1. Receipts.

Tear Great Cant* Great Conti- This Since
Brtfn nent. Total Britain nent. Total.  week Sept. X
1996 ... 5000 5,000 1,000; 75.000  76.000 26,000 153,000
1895 10600 19,000 20,000 2.000° 91.000  86.000 59,0001 287,00U
5.000 19,000  24.000 13,000 60,000
1893 1joOO 16,000 17.0<ki 7.000 75.000  82.000Qi23.000] 144,000

Shipment, for the wtek. Shipment, wince Sept. 1

i- Great . R

B?GeeaEittn. Cn%ﬂ%' Total. Britain. Continent.  Totai
0 '1'8‘*5‘6‘”‘ 2,000 7.000 9.000
1895, 1,000 i'QOn 4.000 5.000 9.000
I velra™— 9.000  10.000  19.000

1899......... ) . .
1895 2%000 1,000 3.000  14.000  11.000  25.000

erx—

A,\fsosatger 2,000 2.000  10.000  27.000  37,00<
1895..".  i'ooo 1,000 14,000  21.000  35.000
TR 2,000 2.000 21,000 44,000 65,090
1895 3.000 2,000 5,000 32,000 1 37,000 69,0 0

The above totals ior me wees sukw vuau ~
the port* other than Bombay is 3,000 bales fes* than thesam
week last year. For the whole of India, therefore, the total
shipment*'since September 1, 1896, and for the corresponding
periods of the two previous years, are as follows.
atports to grraops pro* all INDIA

1895.

1894.

N 1896.
it Burop 1 Thi Si Thi Since
to ait Burope Thu Since is ince .
from— P week. \ Sept. 1. week. Sept. 1. mek.  Sept. 1
5,000 76.000 20,000 80.000 24.000
AU[)?rqgr'bB'r'tﬂ 2'000 65.000 5,000 69,000 2.000 56.000
Total . — 7000 141,000 25,000 155.0001 2,000 30,000

Alexandria Receipts and SHIPMBNTS.-Through aironge
oaent* we have made with Messrs. Davies, Benachi & Co., ot
Liverpool and Alexandria, we now receive a weekly cable <r
the movements of cotton at Alexandria, Egypt. The following
are the receipte and shipments for the past week and for tl.t
corresponding week of the previous two years
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Alexandria, Egypt,
December ZQ 1896. 1895. 1894.
Receipts (oantars*)....
This week....... . 310.000 260,000 250,000
8ince Sept. 1 2,885,000 2,703,000 1,913,000
This  Since This Since This _Since
week. Sept. 1. week. Sept. 1. week. Sept. 1.

Exports (bales?—
o Liverpool.......

I 12,000 133,000 9,000 135,000
To Continentl.........

12,000 90,000 10,000 91,000

14.000 103.000
Total Europe. 24,000 223,000 19,000 226,000 29,000 208,000
ma oantar is 98 pounds.

t Of which to Americain 1896, 7,133 bales; in 1895, 17,086 bales; in
1894, 13,600 bales.

15.000 105.000

Cotton Consumption and Overland Movement toDec. 1.
—In our editorial columns to-lay will be found our usual
overland movement report brought dowa to December 1.

Manchester Market.—OuUr report received by cable

to night from Manchester states that the market is firm for
yarns and steady for siiirtings. The demind for home trade

Is improving  We give the ﬂrices for to-day below and leave
those fir previous weeks of this and last year for comparison
1896. 1895.
8*4 Ibs. Shirt- OotVn 8*4 Ibs. Shirt- OotVn
32* Oop. ings, common Mid. 32* Oop. jngs common Mid,
Twist. tofinest.  JJplds ~ Twist. tofinest.  JJplds
d dis.d b d d d d s d s d g.
00.30 678 ®7** 4 5 «6 101* 413 6% @7 4 & @6 10 4233F.
Wov.6 6% 4 5**@®6 11 1735678 ®7qi 4 6 ®6 10i* 42333
« 13 6716*708 4 5736 11 4193 6% ®738 4 5 V6 9
“ 20 63* ®7»* 14 5 10i* 41SS265s ®73a 4 4i*36 8 48,6
“27611,°774 4V&6 10 41's* 6Hi6®7I2 4 6 ®6 9  4itie
Deo. 4 6I*tP®7716!14 4 ®610 4%32 6=8 ®79s 4 5 ®6 8 4916

Sea Istand Cotton Movement.—\We have_ received thi&
(Friday) evening by telegraph from the various ports the
details of the Sea Island cotton movement for the week, The
r

[¢
1896. 1895. Stock
Dec. 4. . . . .
This Since This Since
week. Sept. 1. week. Sept. 1. 1896. 1895.
8srannah.. 6,146 51,257 4,509 48,330 25,432 13,144
Charleston,, 519 7,971 847 6,306 5,713 1,996
Florida. Ac. 230 1,840 681 2,671 1,226 2,673
Total..ootmmenennsn 6,895 61,068 6,037 57,307 32,371 17,813

The exports for the week ending this evening reach a total
of 297 hales, of which 135 bales were to Ores. Britain, 162
to France and — to Reval, and the amount forwarded to
Northern mills has been 1,024 bales. Below are the exports
for the week and since September 1in 1896 and 1895.

Week Ending Dec.4. Since Sept. 1,1896. North*n Mill
Export, .
from— Oreat Fr’nce Great Fr’nce Since
Britn. Ac. TotaL Brivn. dc.  Total. week septA.
S’vann’h, &c 8,019 2,576 10,595 794 10,262
Oharl’t’n.Ao 1,339 1339 | 533
Florida, &o. 230 1,840
New York 135 162 297 5,139 1,745 6,884
Boston.... 80 .. 80
Baltimor 102 102
Total. . 135 162 297 14,577 4,423 19,000 1,024 12,635
Total 1895. 674 607 1,281 18,564 4,052 22,616 3,439 17,283

A considerable portion of the Sea Island cotton shipped to
foreign ports goes via New York, and some small amounts via
Boston and Baltimore. Instead of including this cotton for
the week in which it leaves the Southern outports, we follow
the same plan as in our regular table of including it when
actually exported from New York, &c. The details of the
shipmcLU of Sea Island cotton for the week will be found
under the head “ Shippin% News,” on a subsequent page,

Quotation-. Dec, 4 at Savannah, for Floridas, common,
10c.; medium fine, \Z%c.; choice, 16”c

Charleston, Carolinas, medium fine,
fine, 23@24c.

Jute Butts, Bagging, &c.—The demand for jute bagging
has been very light during the week, and trade for this season
seems nearly over. Quotations are unchanged at 5%c. for
1-v Ibs., 5tkc. for 2 lbs. and 6c¢. for standardgrades in a job-
bing wav. Car-load lots of standard brands are quoted at
51-c. for Ibs., 5J7c. for 2 Ibs.and 6c. for 2]” lbs. t. 0. b. at
New York. Jute butts have been quiet at 1 3-32c. for paper
quality 1?4c. for mixing/land 2c. nominal for spinning butts,
all to arrive. From Messrs. Ira A. Kip & Co.’s circular we
learn that the deliveries of jute butts and rejections at New
York and Boston during November were m1 against ml for
the same month last year, and for the eleven months the
deliveries reached 311,136 bales, against 411,373 bales in 1895.
The aggregate stock in the hands of importers and specula-
tors at New York and Boston on November 30 was m | against
2,300 at the corresponding date in 1895 and the amount afloat
tor the Uniied States reaches 59,728 hales, against 167,68-.
bales last year. j
“ Egyptian Cotton Crop.—The following report on the
cotton crop in Egypt was issued by the Alexandria Genera
Produce Association under date of October 31: Boa.—m -

"19c ; fine, 2.c.; fully
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The temperature in Ootober continued to be favorable to the oottou

ants. evertheless there were oo nplaints in some of the northern

striots of the Delta of fogs and. the coolness of the nights, whloh did
esome harm, especially to the backward bolls The first picking has
for some time now been all gathered. The second is well advanced in
some parts or districts, and finished in others.- The result is satis-
factory, and a little superior to that of 1895, except in some parts of
the north of Lower Egypt, where it is reported that the crop is slightly
less or only just about oqu (1 to last_year. The yield in ginning con
tinues to be'irregular and less than in 1895. Our information from
Upper Egypt and the Fayoum is less favorable than at the time of our
last resume. Tbe crop, however, will be larger than la9t year, because
of the greater acreage sown. Generally speikiig the crop is agood
one, and we estimate it at about 5,500,000 cantars.

East India Crop.—The following is from Messrs. Gaddum
& Co.’s cotton report dated Bombay, Oct 31:

_Fine weather prevails throughout the entire cotton region, and
picking has in coosequeuoe been energetically carried on. A faw bun-,
dred bales of new cotton from the Bengal, Khandei.-sh and Berar dis.
tricts have already reached onr market, and tbe quality seems excel
lent. Itis expected that receipts will begin to iocreasc r_a;r)]ldly when
once the holidays at the begmmng of November, which _mark the
Hindoo New Year, arc over. ood rain has fallen in the TinQivelly
districts, enabling the farmers to complete their sowing operations
satisfactorily Little business has been put through here, but tbe
market remains firm with an upward tendency, while the small lots of
new cotton ottering meet with a ready sale.

Thf Following are the gross receipts of Cotton at
NawYork, Boston, Phlladelfﬁla and Baltimore for the paet
week, and since September 1, 1896.

NIW YORK. BOSTON. PHILADRLPH’A Baltimore.
Receipt . . . .
frore;]lp_s This Since This Since Thit Since This  Smc*
week. Btpt.l. week. Sept.1. week. Sept. 1l uteel. Sept.
N.Orleans... 4,555 53,969 ««ux ........ ieeaea
Texas..... 5,583 93,792
Savann’b & 1082i 135854 6,373  44.616 435 4588 2,241 29,024
Florida..... 280 198 ...
So. Carolina 4,044 65000 ....
No. Carolina *-i213 121%6 ... ...,
Virginia.... 17,627 119,347 3200 53,663 71 7,812 42915
North, ports 425 32,746  .ccee.. s
Tenn., &c.. 7,021 24,333 7,760 64,554 1,869 13,666 2,913 15,561
Foreign.. 50 1,248 1315 4,204
Total....... 51,175 508,154 19,073 199,813 1,809 18,303 12,996 86,503
Lastyear.... 21,*15 382,153 19,151 193,109 1,264 21,331 5,597 55,587

The Exports of Cotton from New York this week show a
decrease compared with last week, the total reaching 11,676
biles, against 14,110 bales last week. Below we give our
usual table, showing the exports of cotton from New York,
and the iirection, for each of the last four weeks; also the
total exports and direction since Sept. 1,1896, and in the last
column the total for the same period of the previous year.

BXPORTS Or OOTTON (B ALES) FROM HBW YORK SINCE SEPT. 1. 18°6.

Week S tiding- Same
g Total period
Exported to— Nov. Nov. Nov. Dec. since  previous
13. 20 27. 4, Sept. 1. "year
Liverpool.. 3,872 2,574 6,961 4,732 73,393 71,278
Other Briti 6,547 6,180 100 3,271 34,038 17,920
Tot. to Gt.Brit’s. 10,419 8,754 7,061 8,003 107,;431 89,198
Havre. ... ,266 686 1,039 462 8,132 9,347
Other French ports.. = .. ... ..
Total French___ 1,266 636 1,039 462 8,132 9,347
1,978 850 795 ... 17,126 26,130
‘550 200 1.515; 5,065 8,808
Other ports......ccce.... 500 681 1,866 945 127357 18,503
Tot.toNo.Europe 3,028 1,731 4,176 945 31,543 53,441
617 2,134 2,264 30,738 13,321
.................. 51 705
Total Spain, &c.. 5,127 617 2,134 2,266 31,252 14,026
Grand Total.... 19,840 11.788 14,410 11.676 131.363 163,012

Shipping News,—The exports of cotton from the United
States the past week, as per latest mail returns, have reached
244,559 bales. So far as the Southern ports are concerned these
are the same exports reported by telegraph and published in
the Chronicie last Frlda¥. With regard to New York we
include the manifests of all vessels cleared up to Thursday.

. . Total bales.
New York—TR* Liverpool, per steamers Nomadic, 2,648___ St.

Irene, 2.084 ....ccocomviecovcininns - 4,732
To London, per steamer Megantic, 1,145. . 1,145
To Manchester, per steamér* Bellarden, 1.Oou__ Maske-

iyne, 991 upland and 135 Sea Inland.......... ... “., ,126
To Havre, per steamer La Gaacjgne, 300 upland and 162

Sea lsland ..o, ez e s s
To Antwerp, per steamers British Kiag, 403__ Western-

and. 512 ... . IR 945
To Lisbon, per steamer Dona Maria, 80) 800

To Bare dona, p r steamer Massilie, 250....

To Genoa, per steamers Italia. 734 ...Pawnee, 430 .

To Martinique, per steamer Caribbse, 2 ... .. .

mM\ew Orleans—T o Liverpool, per steamers Alava, 3,830....
Barbadian, 7,110 ...Magician, 13,000._..9irona,8,298

Texan. 4,200 ) 36,438
To Manchester, per steamer Ohattield. 5,400.. 5,400
To Havre, per steamer Benrath. 9,300......... . 9,300
To Bremen, per steamer Drumelzler, 7,233. ... ... 7,283
T(i Igggmurg, per steamers Aseanla, L.190 ...Barden Tower, 2990

To C >peuliagen, per steamer Nhnlal It., 1,969.. 1,969
To Barcelona, per steamer Martin Saenz. 5,116.. - ... 5116
To Cenoa, per steamers Istrla, 2.716 ...Martin Saenz, 2,033 4,749
To Venice, per steamer Istria, 70 »... 700
To Trieste, per steam u* Istria, 2,810. ....... 2,310
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Total bales.

Gilvrston-To Liverpool, per steamers Arara, 11,175

Plymptm, 8,004 ....cocncee. 19,179

To Havre, per steamers Aldworth. 9,025__ Cayo Bland),
8,786. ..... e 18,411

To Bremen, per steamers Cape Colcnaa. 4,544....Crefcl i,
0.925 s 11,469
To Hamburg, nor steamer Powderham, 100........ L 100
Pensacola—To Liverpool, per steamer Serra, 4.867................. 4,867

Savannah—To Liverpool, per steamer Baron Innerdale, 7,027
unland and 3,73s Sea ldand . 10,765
To Havre, per steamer Ixla, 5,450 5,450
To Bremen, p~r steamer Ormsby, 8, .. 8,379

To Hamburg, per steamer Horsa, 5,700 u ea
Island ..., 5,800

Charleston—To Liverpool, per steamers Hathor, 7,301 upland
agd 433 Sea Island....Karoon, 5,231 upland and 132 Se
ldand ... oo

To Barcelona, per steamer Glenwood. 5,373

Wilmington—To Liverpool, per steamer Janeta,

To Bremen, per steamers Corinthia, 3,860

Sheer”ess,

1980 e 10,840
Norfolk—To Liverpool, Ortr steamer Breconshire, 6,035. ,035
Co Bremen, per steamer Maple Branch, 7.300 ... 17,300
Newport News—To Liverpool, persteamer Rappahannock. 796 796
iviH-TON— 0 Liveroool, per steamers Cestrian, 7,898....Corin-
thia, 649 ...Sachem, 443 ..Victorian, 5,549 ... 14,539
To Yarmouth, pe msteamer Boston, 238............. . 238
Baltimore—To London, per steamer Lord Erne. 300. 300
To Rotterdam, per steamers Delano, 200 Ohio. 684 884
Philadelphia—To Liverpool, per steamer Indiana, 34 342
T OTAL e e 244,559

The particulars of these shipments, arranged in our usual
form, are as follows.

. Other Other N. Scotia

Liver- Great Qer- _North South A West
ool. BriVn. Havre, many.Euro4p .Europe. Indies. Total.
New York. , 732 3.27L 462 ... 945 2.264 2 11,676
N. Orleans. 36,438 5,400 9.800 10,273 1,969 13,375 ... 77,255
Galveston.. 19.179 ... 18,411 11,569 49,159
Pensacola. 4,867 ,867
Savaiman.. 10,765 5,450 14,179 0,394
Cnarleston. 13,165 53*73 .111* 18.538
WilImingt’n 11,396 ...... ...... 10"8V6 2,236
Norfolk.... 6,035 ..o 7,300 13,335

N’p’t News 796 79

Boston. ... 14,539 14,777
Baltimore.. 300 ,184
PhiladePa.. 342 342
Total....122,554 8,67134,123 54,161 3,793 21,012 240 244,559

Below we add the clearances this week of vessels carrying
cotton from United States ports, bringing our data down to
the latest dates:

Galveston—T0 Liveroool-Nov. 25-Steamer O&tersponl, 7,302

\ Dec. 1—Steamer Bentala, 7,703
8,114.

....... Dec. 3—Steamer Holywell,

I To Manchester—Nov. 25—Steamer Lynrowan, 4,194.

] To Havre—Nov. 39—Steamer Phoebe, 7,587.
] To Bremen—Dec. 3—Steamer Tronto, 5,800.

To Hamburg—Nov. 25 -Stainer Pemoridge, 598 Nov. 27-
J Steamer Polaria, 50 ..Deo. 1—Steamer Sled mere. I,T16.

New Orileans—To Liverpool—Nov. z7—Steamers Gaditano. 4,521;
Traveller, 6,200....Dec. 3—Steamer West Indian, 3,410....Dec. 4
—Steamer Cabral, 7,524.

To Hull—Nov. 28 -steamer Resemorran, 1.775.

To Belfast—Dec. 4—Steamer 1'orr Head, 3,911.

To Havre—Nov. 3°—Steamer lwtrar, 12,676.

To Bremen—Deo. 4—Steamer British Trader, 9,768.
To Dunkirk—Nov. 28-Steamer Euskaro, 3,639.

To Hamburg—Nov. 2 3—Steamer Galicia, 1,000.

To Genoa—Nov. 28—Steamer Bolivia. 4,982.

Savannah—TO Genoa—Nov. 30—Steamer Betty, 4,400.

To Trieste—Nov. 30- Steamer Betty, 1,410.
To Venice—Nov. 30—Steamer Betty, 700.

Brunswick—T0 Liverpool—Nov. 30—Steamer _St. Marnock, 6,963.

Charteston—l0Bremen-Nov. 28—Steamer Bede, 8,16~».

Witmington— To Ghent—Dec. 1—Steamer Xaranja, 2,675.

Norfotk—ToLiverpool—beo. 1—Steamer Haxby, 8,292

To Bremen—Deo. 1—Steamer Tyr. 3,800.
To Hamburg—Nov. 27—Steamer Burgemeister Petersen, 50.

Boston—T0 Liverpool—Nov. 27—Steamers Pavonia, 190; Scotsman
461....Deo. 1—Steamers Michigan, 1,392; Philadelphian, 1,506.

Baltimore— 10 Liverpool—Nov. 28—Steamer lkbal, 1,728.

To Havre—N »v. 30-Steamer Deptford. 800.

To Bremen—Nov. 28—Steamer Aachen, 2,999,

To Hamburg—Nov. 28—Steamer Andalusia, 300.

To Rotterdam—Nov. 27—Steamer Durango. 390.
Phitadelphia—To Liverpool—Nov. 2 7—Steamer Rhynland, 130.

Below we_give all news received to date of disasters to
vessels carrying cotton from United States ports, &c.:

Powderiiam, steamer (8r.), Prout, which sailed from Galveston,
Nov. 24, for Hamburg, with 100 bales of cotton, &o., returned to
Galveston N jv. 29, with 12 feet of wtner in her hold. On the 26th,
when about 250 mile3 from port, she was struck by three heav
seas, which tore oil the bunker halter and fljoded holds Nos.
and 3, The pumps were started, but became choked, and the
captain decided to return.

Cotton freights the past week have been as follows.

Satur, Mon. Tues. Wednes. Thurs. Fri.

Liverpool,asked.d. 904a>532 961®532 964'3'532 994®532 go4@532 96i® 532

Havre s © c. 2rm7m Grh>?7m 31237m jrm rm

403451 40® 451 40®45t 40®45t 40®451 40®45t

316 316 316 S16 316 316
Amsterdam .. 37m 37m 37m 37m 37m 37m
Beval,v. Hamb .d. 51S 61S 51fl 6te 616 618

Do v.Hall...d. %x@1764 14®173 M31761 14® 1764 M 3073,

Bareelona d.
Genoa.. 41t 41t 41t 411 411 411
M este.. . .a. 732 732 733 732 732 722
ANTWErp .o d. 516 S16 318 3ie 516 316
Ghent,v.Antw’p.d. 739 '1*9 759 7S

1Gents neb per 100 Ibs.
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Liverpool.—By cable from Liverpool we havj the following
tatement of the week’s sales, stocks. &c., at that port.

You. 13. Nov 20 Nov. 27 ! Dec. 4.
Bales of the week........... bales 65,000 62,000 56,000 63,000
Of which exporters took-— 3,200 2,700 2,000 , 700
Of which speculators took.. 2,200 1,900 1,300 3,600
Sales American.. ,000 56,000 50,000 58,000
Actual export. 10,000 9,000 2,00 6,000
Forwarded... 74.000 76,000 73,000 79,000
Total stock—Estimatod 25,000 597,000 630,000 706,000
Ofwhich American—ErtimVi 407,000 485,000 559,000 573,000
Total Import of the week......... 90,000 157,000 158,000 111,000
Of which American. 170,000 146,000 39,000 82,000
Amount afloat........... 390.000 388,0001 403,000 383,000
Of which American.. 385,000 380,000 400,000 381,000

The tone of the Liverpool market for spots and futures eai h
day of the week ending Dec. 1and the daily closing prio s
of spot ootton, have been as follows.

8pot. Saturday Monday. Tuesday. WttCdav Thursd’y. Fnday.
Fair
i H Freely f
1:43 P. B Mrmer- Easier. béjgiquglss offered. Harden#. Easier.
Mld.Upl'da. 41*3, 411 3 4% 44*33 4112 49,2
Sales.......... 8.000 10,000 10,000 10,000 15,000 14.000
Spec. Aexp. 500 500 500 500 1,500 1,000
Putures. ! t  Stead jet at Steady at Easy at
i sy af ady a
Market, | 3BAY B PP Quistiat Sqady At Fapat
1:43 P. w-1 decline  advance. ° cline. vance. cline.
: i uiet and uiet and
il Quiet  gMegy. Qsteady. Steady. Qsteady. Easy.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of Uplands, Low Middling
clause, unless otherwise stated.

TW* The price* are given in pence and 0t/V  That: ” 63 meant
8 63-6Li,, and 4 01 mean* 4 1-64d.

Salnr. v lon. Tup™* Wed. Thun. Prl.

Now. 28 to
Dec. 4 12»* 1 1:45 4 1:45 4 1:45 4 1:45 4 1:45 4
P-PMP.MTF.m.p.m.p.m. PM. P. M. P.M. P.M. P.M. P.M. P.M
d d d d d d d. d d. d d d
December.. 4 1T 416 4 14 4 14 4 17 4 16 4 14 4 15,4 16 4 15 1124 12
Dec.-Jan... 4 14 414 4 12 4 Vi 4 15 4 14 4 12 412 4 14 113 110-1 09
Jan.-Feb... 4 14 413 4 10 4 11 4 14 4 13 4 11 4 11 4 13.4 12 4094 08
Peb.-March. 4 13 4 12 &09 4 10 4 13 4 13 4104 11 413 1 12 409 408
Mob-April.. 4 14 4 12 409 4 10 4 13 413 4 104 11 113 4 12 4 08 408
April-May.. 4 14 4 13 409 411 413 413 4 10 411 4 13 412 4 00jl 08
May-Janeé.. 4 14 4 13 &10 412 4 14 413 4 11 4 12 413 412 400 408
June-Jaly.. 4154 14 4 10 412 414 414 4 11 4 12 4 14 4 13 4 10 409
Jaly -Aug.. 4 15 4 U 411 4134 154 14 4 12 4 13 4 14 413 4 10 4 09
Aug.-Sept.. ... 413412 410411 412 411 408 407
Oct.-Nov... L1

BREADSTUFFS.
Friday, December 4. 189%.

Etrly in the week the market for wheat fl >ur was stronger.
Subsequently, however, owing to a weaker turn to the mar-
ket for the grain there was a reaction of 10c. to 15c. per bbl. in
prices. Business has been quiet. The demand from the home
trade has been limited to immediate requirements, and ship-
pers have done practically nothing. Rye flour has had a fair
call at Arm prices. Buckwheat flour has sold slowly, and
values have weakened slightly. Corn meal has had only a lim-
ited call but prices have been maintained. To-day the mar-
ket for wheat flour was quiet and easy.

The speculative dealings in the market for wheat futures
have been fairly active, but the course of prices has been some
what irregular. Immediately following our last report there
was a slight upward turn to values, as “shorts” bought to
cover contracts, stimulated by unfavorable crop accounts
from Argentine, the small movement of the crop at the
Northwest and a further large decrease in the American visi-
ble supply. Subsequently, however, there was a reaction under
liquidating sales by large operators, prompted by easier Euro-
pean advices, accompanied by selling orders induced™by advices
from India reporting rains : but Thursday the market again
turned stronger, as there was a renewal of the unfavorable
crop accounts from Argentine which stimulated a demand
from " shorts " to cover contracts. In the spot market busi-

ness has teen quiet. Today the market was depressed under
liquidating sales by "longs,” prompted by diiappointing
foreign advices. The sjot market was quiet.. The premiums
have™ further advanced to :>c. over Dacember for No. 2 red
winter f.o.b, all iat, 7'*c. over December for No. 1 hard
Duluth _and 3‘i over Djcembsr for No | Nirl.hern Duluth,
f.o.b. »fl >at. Tne business for the day included No. 1 hard
Duluth at 5c. over December c.i.f. New York.
DAILT CLOSING PBIOBS OF SO. 2 BSD WINTBB WBHAT.

8a(. Hon. Tues. Wed. Thurt, Fci
December delivery....,.C. 00*4 90% 89% 89% 90 8770/\0
January delivery. . 904  90%  89% 89% 90
Maroi delivery..... 0. 92 92M 91+ 90%  91% 993&
May delivery.. ........ 0. 89V 90% 83% 87% 89 86%
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There has been a quiet market for Indian corn futures, and
Brlces have|gradually weakened under free offerings, prompted
y the |ncreasmﬁ movement of the crop and indications that
there will be a heavy movement in the near future. Thurs-
day, however, there ‘'was a fractional improvement as the ad-
vance in wheat stimulated a demand from “shorts” to_cover
contracts and prices advanced slightly. Only a limited
amount of business has been transacted in the spot market
and prices have weakened with futures. The sales in-
cluJed No. 3 mixed at 30JgC, f. o. b. afloat for new and No,
3yellow at 300 in elevator. To-day the market was quiet
and easy. The %pot_ market has been steadg. The sales in-
cluded new No. 3 mixed at 39c. delivered and old do. at SOi"c.
?_ellveéed; No. 3yellow at 30”c. in elevator and 3lc. de-
ivered.

DAILY OLOSING PBIOBS OF SO. 2 MIXED COBS.

. 8at Mon Tuts. Wed. Thurt. Fri,
Deoember delivery ....e. 297" 29*s 291$ 29 29%4 29
January........... . 30 30 29i*  291*  293a
May delivery.............. .0 337 323*  32i* 32% 32% 32

Oats for future delivery have been )
declined under free offerings from the West and in sympathy
with the weakness of corn. Yesterday, ho vever, there was
a slight recovery, as “ shorts ” bought to cover contracts. In
the sgot market the home trade has been a moderate buyer,
but the export demand has been quiet. The business trans-
acted yesterday included No. 2 mixed at 23c. in elevator and
No. 2 white at"35JEo0. in elevator. To-day the market was
weaker. The spot market was steady. ~ The sales included
No. 2 mixed at 233231Vc. in elevator and 24c. f.o.b. afloat ,
also No. 2 white at 25*"0. in elevator.

daily olosixo Faroes of no. 2 mixbd oats.

uiet and prices have

8at Ifna.  Tues. Wed. Thurt. 1*M

Deoember delivery. 23% 2334 21*4 227 23% 2314

Feliraary delivery.. 25% 25 2181 24 20% 241

May delivery......~... 26%8  26™ 26*4 258 26H 26
Rye and barley have been dull and without change.

The following are closing quotations:
FLOUB
fine. ..., ¥ bbl. *2 00® 290 Patent, winter... $165® 5€0
Superfine .. 2259 310 City mills extra . 500
2759 335 Bye flour, superf . 2859 335
385 Buckwheat flour..... 1359 150
4 40 Corn meal—
470 2009 210
500 . 15
Ils at prices below those for barrels.]
OBAIN.

Vneat— 0. 0. Corn, per hash— C. 0.
Spring, per bush.. 89 © 95 West’n mixed...... 25 9 31
Bed winter No. 2.. 96>*& 93%  No. 2 mixed........ 29 9 30%
Red winter............ 85 3> 99 Western yellow... 28 9 32
Hard. N » 1....... . 91%4® 94 Western White__ 28 9 32

O0»ts—Mixed, per bo. 19\© 24» Bye-

White........cccoverenn 21 9 32 estern, per hush 42 9 51

No. 2 mixed.. . 23 © 24, State and Jersey.. 43 9 51

No. 2 white 25%9 26i* Barley—Western— 43 9 50
I Feeding......... . OS's* 34%

The movement of breadstuffs to market as indicated in the
statements below is furnished to us by the Statistician of the
New York Produoe Exchange. We first give the reoeipts at
Western lake and river ports, arranged so as to present the
oomparative movement for the week ending Nov. 28, 1896,
and siuoe August 1, for eaoh of the last three years:

Receiptsat—  Ftour. Wheat. Com. Oats. Barley. Rye.
Bbts.|Od'bs Bush.GOths Bash. bSlbs Bash.32 Ibs Bash. iSIbs Bush.56 Ibs
Chicago....... 57,401 158,230 910407 1,217,173 591,683 48,380
Milwaukee. 127,000 79,850 17,55 123,000 424,600 26,400
Duluth...... 83,910 1,127,043 150 27,505 111,629 29,197
Minneap’lls 2,602 941,500 29,280 145,070
Toledo........ 992 338,300 201,700 4,900 9,700
Detroit..— 12,400 180,150 23,346 6 *,330 73,050
Cleveland.. 1,058 58,159 13.730 19,808
St. Louis... 20,825 73,001 363,535 133,100 06.000 0,300
Peoria..... 4,820 19,800 237,050 168.360 78.800 000
Kansas City 02,750 187,500 70,000
Tot,wk.’96 201.30? 3,031,742 2,050,937 1990302  1.259,36/ 120,577
Same w*. <« 232,703 5510,098 1.883,301 2.101,031 1,140,757 91,906
Same wk.’Ol 309,034 3.505404 3,078,722 1,455442 1,303,919 50,912
Since Au'j.L.
. 5321,246 95,720,242 01,611,893 72,195,290 19,800,302 3,743,277
5.044.039 107,581,751 10,865,831 57,808.902 19.311.957 1,814,125
0,281 092 91.720,887 27,727,230 38.480.705 19.959,383 1,050,478

The receipts of flourand grain at the seaboard ports for the

week ended Nov. 28, 1896, follow:
Wheit. Corn, Oats, Barley, Rye,
B sorpe S o ot SAiing
555.H25 ! ) ;
184639 S5pb®R  do0224 183857 30707 497
230 388'0H2 281 'géf z%f 83??67 5,600 550
i i . 51, 111 X ! '
Philadelphia....... 33403 090908 42).74 5531  51.090
010 8570 200
New Orleans*....... .. 12,733 139,470 544,844 43,235
. 420,080 17243507 2574,232 153459  743.870 258,020
Week 1895............ 3109123 2,011,735 1,004,910 334,752 3,590

*Racalpts do not, include Brain passing through New Orleans for foreign
ports on through bills of lading.

The total reoeipts at ports named in last table from Jan. 1
to Nov. 23 compare as follows for four years:

1890. 1895 1894, 1803.

bIfl. 11.303,855 10,172,370 19,097,033 18,120,956

. 03,788.879 43,334.4'3 64,988.175 90,507,295
M 90,130.529 50.939.U71 41,697,10 * 38, 70,

08.434.853 40.987,240 42.395.049 435,11

11,0*2,209 3.408,510 4,335.012 4, 180,959

5,084,188 473.38) 488,080 1,100,472

219,090.718 139,202.013 143,951,032 198,990,886




1028

The exports from the several seaboard ports for the week

ending Nov 23, 1398, are shown in the annexed statement:
heat, uom, Flour, Oats live, eat,

Exports from— \Qlus% bush bbls. bush. busﬁ. us*.

Wew Vorlc 912719  430.550 52239 021,314 95,975 3,609

Boston 295,551 1176%,%2131 34,255 20,239 4,098

Galveston . s

ftiluddip 04/00 1S >.850 9,117 9,944 2,000
Baltimore 56,000 463.040 72,044 185,000

New Orle 127,235  608.050 1933 20,025 2,871

Norfolk 273,43

Newport News . 320,328 114,023

Montreal. ... ,966 70,472 5,759 83,804 30,597
Total wook .. . 1,471,501 2.710,680 289,970 946,320 95,975 40,175

Same time 1895  1,005481 1,586,035  239.921 89,603 29,126

The destination of these exports for the week and sinoe
September 1, 1898, is as below. We add the totals for the
corresponding periods of last year for comparison:

———————— Jo]T] g «\Wheat.- (o T e —
Exports for Week Since Sept. Week  Since Sept. Week Since Sept.
ieeek and sin N b 28 1, 1390 N%vA ﬁs . 1896. Nov. 28. 1,1896.
Sept. 1 to— Bhis: a ush. USII. ush, bush.
Doited Kingd ) 1.023,810 15.438,266 1,052.677 18.48- .547
Continent... . 447291 5.311,725 1,417,091 15.698,694
8.&C. America.- 4.1 , 9,789 150 81,950
West. Indies.. .. 13,008 289,774 11011 327,776
Brit. N. A. Col’s. 6,078 77,97 11,700 151,194
Othercountries.. 6,456 28.176 218,028 513,688
Total .. 280.970 3,388,151 1,471,501 20,823,119 2,710,060 35,253,819
Total 1895.. 239.921 3,111,132 1.095481 11,147.102 1,580,985 18.024,299

The visible supply of grain, comprising the stocks in
granary at the principal points of accumulation at lake and
seaboard ports, Nov. 28, 1896, was as follows:

W\eat% Corn, Oat?, Rye, Barley.
in store at— push. push, bush. bL}/Sh. bush.
7,731.000 6,728,000  3,545.000 466.000  1,59i.000
108,000 34,000 31,000 64,000 190,000
50,000 125,000 10,000
Bullalo 2,077,000 1,466,000 613,000 215,066 1,230,000
Do
Chicago.... 14,402,000 4,783,000 3,457,000 894,000 45,000
362,000 3,000 6.000 115,000 93,000
Do
Duluth.. 2.013,066 2,000 325,666 293,000 378,000
Do
Toledo... 981,000 332,000 455.066 86.006
436,000 24,666 51,000 37,000 32,000
3,00 *70,000
2,093,000 815,000 86,006 60,666 19,000
Do 5,00
Cincinnati. 3,000 16,000 5,000 06,60c
Boston 449,000 124.000 .
59.000 i17,000
55,000 96.000 15,000 35,000
Philadelphia 1,209,000 174,000 i
Pecria..... 126,000 333,000 9,000 ie.000
183,000
10,00 164.000 9,000
Baltimore. 1,097,000 1,813,000 128,000 ,
Minneapoli 9.000 339,000 21.000 S0'.00C
On Mississi r 8,000 1,000 1,000
2.998,000 87*.0i)0 450,000 117,000  1,081.00C
On canal and river..  3L2.000 407,000 158,000 25,000 354,00c
Total Nov. 28,1896.53,911,000 18.224,000 12,474,000  2.559,000 5,357,000
Total Nov. 21.1890.50,971,000 1S.150,000 12.208,000 2,657,000 6,146,000
Total NOV. 30.1895.63,003,000 551.7,000 0,3117,000 1,423,000 6,310,0*0
tH, Dec. 1,1894.85,159,000 4'866.600 0,740,000 477.000 3,809,000
Total Dec. 2.1893.78.091,000 7.084.000 4,255,000 546,000  3.342,000

THE DRY GOODS TRADE.

New York, Friday, P. M.. Dec. 4, 1896,

The market at first hands has passei through another very
quiet week in staple cottons and in the woolen goods depart-
ments, the best business, relatively, being done in cotton
dress fabrics for spring. The jobbing trade also has had a
quiet experience. In cheerful contrast to this are the ac.
counts coming to hand of aquite decided improvement in the
retail trade here and elsewhere under the influence of wintry
weather conditi >ns. This is an improvement at the right
end, as nothing will stimulate a good business next season
more than a free outward movement of the supplies
now carried by retailers. Meanwhile the tendency of the
market in staple cottons is in favor of buy ers. There is no
marked pressure to sell, but the indications of easiness noted
last week have been more marked this week and without
open changes in quotations prices are here and there 5 per
cent off from what sellers asked immediately after the elec-
tions, The course of the cotton market is hardly helpful to
sellers, while the excessive stock of print cloths is used as an
argument by buyers in some directions. American indigo

blue and shirting prints were advanced J*c. early in the
week despite these influences.

W oolen Goods,—The new heavy-weight season has made
very moderate_ pro%ress during the week, as agents show no
alacrity in putting their new lines upon the market. There
is a general disposition to _go slowly in this connection, as
buyers are backward in placing orders for such goods as are
already open to them. These are almost entirely low-grade
fabrics in suitings and tr_ouserlr]%;s._ The price situation is
firm, but still somewhat indefinite in the absence of a general
display. There has been a moderate demand for new over-
coatings, ch_lef_l%/ in_kerseys. Re-orders for light-weight goods
have been limited in number and volume, but stocks are gen-
erally in fair shape and prices steady. Cloakings are dull.
Dress goods in fair request for spring in both plain and fancy
lines. ~ Cotton-warp ca-hraeresoccasionally Ic. higher. Ftau-
nels quietly steady. Blankets in moderaté request.

Domestic Cotton Goods—The exports of cotton goods
from this port for the week ending Nov. 30 were 6,879
packages, valued at 1313587, their destination being to the
points specified *n the tables below:
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[VOL. Lilli.
1896. 1895.
NewYoekto November 30 .
Week. Since Jan. 1. Week SinceJan. 1.

Great Britain ) 3,302 11 4,261
Dther European.....=...... . 17 2,634 8 3,019
93,547 48,771
5,558 21 4,000
29,872 | 19.762
15,290 5 8,925
652 12,144 299 16.551
50 2,509 51 2.495
Central Amerioa 93 9,273 68 10.531
South Amerioa. 516 47,109 2,293 59,432
Otner Countries 127 3,891 15 6,603
TOtal e 6,879 225,129 2,771 184,350
China, via Vancouver*,... 38,595 22,370
Total.ceecices w e 6,879 263,724, 2.771 206,720

«From New England mill points direot.

The value of the New York exports for the year to date has-
been $9,969,390 in 1896 aeains: $8,390 101 in 1895. .
_Brown sheetings and drills have again been dealt in to a
limited extent only. Jobbers and converters are buying cau-
tiously and there are few export orders in the mirked.
Sellers have not made any change in their quotations out the
tendency in some quartérs is downward, and there are op-
portunities to buy most weights at some concession. Bleached
cottons also arée easy to buy in all grades, but the de-
mand continues indifferent. ©~ All coarse colored cottons
are dull iu the way of regular demand but there have been
some “deals” in denims, in which buyers have had a dis-
tinct advantage, and this has imparted a somewhat
weaker tone all around. Wide sheetings continue quiet and
there is only a small business doing in cotton flannels and
blankets. Quilts are dull and white goods quiet. Kid fin-
ished cambrics dull and easy. The advance in American
indigo blues and shirtings alfeady referred to has been the
feature in regular prints.  Fancy calicoes for spring are in
fair demand, with good sales of fine specialties. Ginghams
are wittnout change. Sales of print cloths have been on a
reduced scale this week and the market closes barely steady
at 3%c. for extras.

. 1896. 1895. 1894. 1893.
Stock of Print Otoths— Nov. 28. Nov. 30. Dec. 1. Dec. 2.
At Providence, 64 squares 410.000 101,000 40.000 122,000
At Fall River, 64 squares. 898.000 50.000 15.000 4134 900
AtFall River, odd sizes... 963.000 73.000 75.000 '
Total stock (pieces)__ 2,276,000 224.000 130,000 256,000

Foreign Dry Goods.—There has been a quiet demand
for dress goods aud silks for spring importations at steady
prices. Linens also in fair request. ib oons and laces quiet
and only an indifferent business in hosiery and underwear.
Seasonable trade is light and irregula*.

Importations ami Warehouse Withdrawals ofDry Goods

The importations and warehouse withdrawals of dry goods
at this port for the week ending December 3,1896, and since
January 1, 1896, and for the corresponding periods of laifc
year are as follows:
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8 tate aw > City pE£rAtm /f£in.
TERMS OF SUBSCRIPTION.
The Investors’ Supplement will be furnished

swithout extra charge to every annual subscriber of the
mCommercial and Financial Chronicle.

The State and City Supplement will also be fur-
nished without extra charge to every subscriber of the

Chronicle.

The Street Railway Supplement will likewise
be famished without extra charge to every subscriber
of the Chronicle.

Thb Quotation Supplement, issued monthly, will
«nso be furnished without extra charge to every sub-
escriber of the Chronicle.

TERMS for the Ciironicle with the four Supple-
ments above named are Ten Dillars within the United
States and Twelve Dollars ii Europe, which in both
cases includes postage.

Term* of Advertising— Per Inch space.)

8ae ioxo o 331681 or Months (13 times)..$25 00
Nne <-into ittinaee).. | t X onths 26 times).. 43 00
Two Month# Stirnes).. 18 00 1 Twelve Months (52 times).. 53 00
fT:m <»«Te terms tor one month and anward are for standing cards.

The purpose of tlii* Slate and City Department
iis to f.ruidh oar subscribers with a weekly addition to and
continuation at the Stats and City Supplement. In other
words, with the new (acts we shall give, the amplifications
and c wrections we shall publish, and the municipal laws we
shall acaijxe in the “ State and City Department,” we expect
to bring down weekly the information contained in the
3 tat* akd City Supplement t0 as near the current date ae
(possible. Hence every Subscriber will at all times possess a
complete and fresh cyclopedia of information respecting
Municipal Debts.

MOMIVIPAL BOND SALES IN NOVEMBER.

The aggregate amount of the State, county aud
emunicipal bonds which we have reported a? issued and
sold daring November is, according to the comp la’ion
given below, #34,605,894. This is by far the largest
sum that we have reported for any mouth since records
of this nsture were first instituted by the Chronicle,
in 1592. The largest total for any previous month
wa- that of 1) cember 1893, when the figures were a
little over 17 millions, or only about one-half of the
Aggregate for last month.

la the following tib'e we give the prices which were
pai I for November loans to the amount of #33,450,394,
issued by fiftj-fonr municipalities, the aggregate of
sales for which no prices were reported being #1,155,500
and the total salet for the month #34,605,894. Prefixed
to the detailed description of each loan is a reference
to the page rf the Chronicte where a full account of
the sale will be found.

Novexbek Bond sacks. -

Page. Location. Rale, Maturity. Amount. Award.
891 Albany, N. Y... 4 1897-1898 $92,200 100-
*$91..Alban3y, N. Y. 4  Nov. 1,189 41.100 100 125
391 Aibany, X. Y 4 Nov. 1, 190 41.100 1004375
391 Albany, X. Y.. 4 Nov. 1,1901 41.100 101;
891 Albany, X Y . 4 Nov. 1, 1902 35.400 101*75
891 Albany. X. Y... 4 Nov. 1, 1903 35.400 102-4375
891 .Albany, X. Y ... 4 Nov. 1, 1904 31.300 102-
891 Albary. X. Y.. 4 Nov. 1, 1905 31.300 103 1875
891 Albany. X. Y... 4 Nov. 1,1900 31.300 103-5625
891 Albany, X. Y .. .4 Nov._ 1 °07-11 2,800 101*1875
891, .Albany, X. Y .0 3*9 1897-1917 30.000 100-
1029. AIStgH(k))oelnB |§t|t>'(|tcht l\i’/\gar 4 Dec./97t0’21 120,000 101*31
$43 .Asalietm. Cal .............. 0 1906-1910 5.000 100-
tol Anaheim, Cal----——*-«» 6 190*1-1910 18.000 100*
Atverne by the Sea.
mtf NY .. y ................... 5 1897-1904 8.000 101*50
1030. Baltimore, Md ... 34 1940 50%888 %88—77
891 BftmMtrille, Ob 6 1920 . .
1»78 Bo*ton, 34 1936 1,500,000 101*625
<H#1S SiM Nov. 25, 1901 40.00 105*68
978 Bristol Co.. 5 Nov. 25, 1398 25.000 101*53
3dB Brooklyn, N. Y 3*4 1936-1937 862.000 10110
848 .Brooklyn, X. Y.. 3 Jan. 1,1937 330.000 101~
843 -Brooklyn, N. Y 38 Jan. 1,1930 100.000 100*75
843 Brooklyn, X. Y 1924-1930 312,000 100*50
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Page.  Location. Rate. Maturity* Amount. Award*
848..Brooklyn,. N. Y...... ;.. 3% Jan. 1.1916: $245,000 100*37
848.. Brooklyn, N. Y July 1,1913 "710.000 10010
848.. Brooklyn, N. Y. Jan. 1,1936 71,242 100-05
848 Brooklyn, N. Y 1916-1925 115,000 100-
848.. Brooklyn, N. .32 0,000 100-
938.. Cambridge, Mass_4 ~ Qct. 1.1916 264,000 108-21
891.. Cleveland, Ohiq,.."4.  Oct. 1.1926 250,000 106-3
891..Cleveland, Ohio........ 4  Qct. 1,1926 100.000 106-04
978..Cleveland, Ohio.......... 4 Oet. 1,1926 0,000 10S'3020*
938.. College Hill. Ohio.6  Nov. 16, 1906 5,653 104-76
938.. Coraopolis, Pa..  4*2 1901-1926 22,000 100-
849.. Erie County, N.'Y .4 30,000 100"
849.. Everett, Mass.. 1923 20.000 103-15
849.. Fall River, Mass-...4.. 35,000 105-
891.. Fall River, Mass....4.. 1926 25,000 108-58
979 Fall River, Mass....... .. 4 1926 35,000 109-837
1030.Far Rockway, N. Y.... 5  Teb. 11,1916 75,000 110*23
938.. Franklin, Ind.. 25,000 100-
979 GUnCove,N. Y...... .. 5 6.000 100-
979.. Glens Falls, N.Y_5_ 16,000 105*45
1030. Green Bay, Wis. 27,000 104-26
979 .Hartford, Conn......... .. . 1,1922 250,000 102-426
892.. Holyoke, Mass. y 1,1916 75,000 106-059
1031. Houston, Tex.... 5 1936 109,000 2-00
979.. Hudson Co., N. 4 1916 110,000 107-15
849.. 10.ia, Mich......... 5 1897-1905 9,000 100-
1031.Knox Co., Tenn......... 215,000 105-10
938.. Lansdowne, Pa.. 4 1926 3,000 101-79
849.. Lowell, Mass..... 4 July 11G-26 100,000 107 819
1031.Lynn, Mass 1 72,000  3-65*
979.. M .ssachuseftfs.. 3*2 1901-1936 8,225,000 105-829
979. .Medford, Maas. 4 1925-1926 61,000 106-71
979. .Melrose, Maas... 4 1926 17,000 106-7249
849..Moriches School Dis-
trict No. 33, N.Y ... 5 1908 6,000 100*25
979. Mount Vornou, N.Y ... 5 Nov. 1,1899 25,000 102-09
979..Mount Vernon, N.Y ... 5 Nov. 1,1902 25,000 104-75
979 Mount Vernon, N.Y ... 4 1937-1939 30,000 105-75
892 New York City, N.Y . 3*2 Nov.l,’ll-"27 16,046,590 104-71
>192. Oregon City.Ore 6 .000 100-
850..Passaic, a. J ... 5 Nov. 1,61924 25,000 103-5
979. Paterson, N.J. 412 1906 36,000 104-779
1031.Peoria* 1. 6 1897 to 1902 80,000 100-00
940..Philadelphia, Pa. 34 1906-1910 1,500,<00 101-299-
892. .Salem, Mass..........c....... 4 ,000 100-
941 .Salt Lake Co., Utah... 5 1906-1916 131.000 100-
892..Sault Ste. Marie, Mich. 5 Nov. 1, 1916 39000 101-09
980. .Htockton, 1II.. . 6 ,000 100*
980 Svraouae, N. Y. 4 1926 50,000 109-53
941 .Taunton, Maas. 4 1916 ,000 10528
1031.Taunton, Mass. 4 1922 20,000 107-35
892. Trenton. N. J... 4 1,000 100-
980 Trenton. N.J.. 4 1916 45,000 105-75
980 Trenton, N.J 4 1906 24,900 103-50
980. Trov, N.Y.. 34 Dec. 1,1915 24,000 101*42
980..Troy, X. Y..... 34 Dec. 1,1916 24,000 101-47
941..Watertown, Mass 4 1906 70,000 19943t0
980 .Watertown, Mass . 4 1906 70,000 10219
850..Warren, Ohio....... . 5 1897-1904 22,040 10>
981.. Wlntes_toneéL._ 1.),N.Y. 5 1900-1921 5000 1000268
850..Wyoming, Ohio............ 6 1897-1906 4,369 101*184
Total (54 municilpalities!....: ................. R $33,450,394
A%gregate of sales for which no price ha9
eenreported .. 1,155,500
Total sales for November, 1896. $34,605,894

*The Lynn bonds sold on a 3*65 per oent basis.

Honda Listed in London.—It is reported that .$4,000,000 of
Mahsachusett8 "6% per cent gold bonds aod $4,039,000 of New
York City 33" per cent gold bonds have been listed on the
London Stock Exchange.

Bond Proposals and Negotiations.—We have re-
ceived through the week the following notices of bonds
,ecently negotiated and bonds offered and to be offered for
sale.

_Allegheny Co., Pa.—Bond Call—Notice is given by the
Sinking Fund Commissioners of this county #shat coupon com-
Eromlse bonds numbered 457, 458. 4°2. 463." 464, 465, 469, 476,

03, 575 oil. 512, 515. 516 and 517. and registered compromise
ber'ds. numbered 652 and 653, dated January 1,1863, and
maturlnggJanuary 1, 1913, will be paid with interest to Janu-
ary 1, 1897, O* presentation at the office of the County Comp-
troller at Pitisburg, Pa.
the ab ve date.

AIIe(R;Iheny Sixth Ward School District, Pa.—Bond Sale.
—On Nov. "20. 189, this district sold $120,000 of 4 per cent
school bonds to Philip F. Kellv, of Philadelphia, at 101*31and
accrued interest. The securities are dated December 1, 1896,
and the Brlnupal will mature part yearly from December 1,
1897, to December 1, 1921. The bonds are exempt from taxa-
tion.
75 Anne Arundel Co., Md.—Bond Sale —At a sde of bonds of
this county held in Annapolis oq Dec. 1, $12,000 of school-
house bonds were sold in six series of $2,000 each. ~The pur-
chasers are as follows: Series A, Lonaconing Savings Bank
at 102 50 ; series B, the same bank at 104 50, and series C, J>
E and F, C. H. Whim & Co., of New York, who bid 106*20,
*08*25, 110*25 and 112*25. The entire amount of the_premiums
was $980. The securities are dated July 1, 1896; interest at
the rate of 5per Gut will be payable” semi-annually on the
first days of January and July, and the principal will” mature
Bart yearly in from’5to 30 years from date of issue, ihe

ran is secured by a sinking fund and is exempt from taxa-
tion except for State purposes.

Anniston, Ala.—Bondholders' Committee Yo/tce.—Thehold-

ers of the bonds of Anniston, Ala., have united to bijng suit.

Interest on the bonds will cease on



1030

against the city for the payment of overdue coupons. Out
of $288,500, the city’s total issue of bonds, there have already
been deposited under this arrangement $230,500, or about 80
per cent. Notice is notv given by the Bondholders’ Committee
that it reserves the right to refuse to receive any bonds which
are not deposited with the Sffe Deposit & Trust Company of
Baltimore on or before December 31, 1896. Bonds not so de-
posited will be debarred from the benefit of the proceedings
which have already been instituted or of any other action
taken by the Committee.

The official notice of the Bondholders’ Committee will be
found among the advertisements elsewhere in this Department.

Asbnry Park, N. J.—Bond Offering.—The Finance Com-
mittee of Asbury Park will receive proposals until noon of
December 7,1896, for 818,000 of 5 per cent water-works bonds.
The securities will be dated December 1, 1896, interest will
be payable semi-annually on June 1 and D.cember 1, and the
principal will mature Decenner 1, 1936.

The sale of these securities is advertised elsewhere in this
Department.

Atlanta, (la.—Bond Sale—J. H. Gaidninth, City Comp-
troller, writes io the Chronicie that at me sale which took
place on Dee. 1in that city $74,000 of 4 per cent thirty-year
coupon bonds of Atlanta were awarded to the Lowry Brok-
ing Cdompany of Atlanta at 1005y; six other bids were re-
ceived.

Ballard, Wash —Bond Eeivs —It is reported that this cit
has decided to_purchase an electric lighting plant, and bonds
or warrants will be issued for that F_urpose. Of the $51,000
authoriz-d for water and electric lights, only $45,000 have
ﬁroposed to use the balance for the light-

been soldj and it is 2
be shortly advertised for.

ing plant. Bids wi

Baltimore, Md.—Bond Sale.—On November 30the Finance
Commissioners awarded $500,000 of 3% per cent bonds of 1940
to the Maryland Trust Co. at their bid of 103-77 and accrued
interest for the entire lot; 23 bids were received, amounting in
all to $6,841,700. It is reported that the purchase of the bonds
was made in the interest of Dick Bros. & Co., of Philadelphia,
a]gdha I|3alt|m0re house, the Philadelphia firm taking $250,000
of the loan.

Bloomington, 111—Bond Election.—It is reported that on
December 21, 1896, the people of Bloomington will vote on
issuing refunding bonds to the amount of $75,000. The
securities, if authorized, will bear 5 per cent interest.

Bradford County, Pa.—Bond Offering.-Seated proposa’s
for the purchase of bonds of this county will be received by
the Commissioners of the County of Bradford, at their office
in Towanda, Pa,, until 1 o’clock P. m. on Tuesday, Decem-
ber 8, 1896. The securities, to $150,000, of which $50,000
are coupon and registered goli bonds dated January 1,
1897, and payable January 1, 1902, and $100,000 are similar
bonds of the same date, due January 1, 1907. Interest on the
bonds is payable in gold, semi-annually, at the rate of 4 per
cent, at the office of the County Treasurer in Towanda, or at
the office of the U. S. Mortgage & Trust Co., New York City.

All bonds must be accompanied by a certified check or
New York draft to the amount of 5 per cent of the bid. The
bonds are issued for the purpose of building a new court
house, and are to be in denominations of not less than $200 to
to suit the purchaser. The couuty has no other bonded debt;
its assessed valuation is $21,671,491 and its real valuation is
about $57,000,000. The population in 1890 was 59,233.

The official advertisement of this bond sale will be found
elsewhtre in this Department.

Buffalo, N. Y —Bond Offering.—Proposals will he received
until December 10, 1896, at 12 o'clock, noon, by Erastus C.
Knight, City Com'ptroller for the purchase of $527,765-27 of
3% per cent Buffalo tax foan bonds. The securities will be
dated December 1. 1896, interest will be payable semi-annu-
ally on June l1and December 1, at the Gallafin National Bank
of New York, or at the Comptroller’s office in Buffalo, and
the principal will mature Dacember 1, 1901. A certified check
];?irch gfgfgrcent of the amount of bonds bid for must accompany

The bonded deht of the City of Buffalo on_the first day of
Julzy. 1896, less bonds held By the city in sinking funds is
$12,956,362 19. €

The assessed valuation of the taxable real estate of the city
by the rolls of the year 1896 is $225,485,795.

Caledonia, N. 3.—Bond Issue.—The $20,000 of water works
bonds recently authorized by the people of Caledonia will not
be offered for'sale until some time in_March or April of next
year. They will bear 4 per cent interest and mature in
twenty years from date.

Canton, Ohio.—Bond Election.—t is reported that on
December 19, 1896, the citizens of Canton will decide the
question of issuing sewer bonds to the amount of $60,000.
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Cedar Creek, Neb.—Bond Election—It is reported that a
recent election held in this place was carried in favor of
issuing $4,000 of bonds for the purpose of building a bridge
over the Platte River.

Chagrin Falls, Ohio.—Bonds Authorized.—Water bonds
of this place to the amount of $70,000 have been authorizid.
The securities will bear interest at the rate of 6 per cent and
mature in from 5to 20 years from date of issue.

Cleveland. Ohio.—Rond o_ffering._—SeaIed_Frl(?fosals will be
received by H. L. Rossiter, City Auditor, unti o’clock noon
on December 24, 1896, for the purchase of $200,000 of 4 per
cent city of Cleveland water works coupon bonds maturlnf
October 1, 1926. The securities will be dated October 1,
1896, and both principal and interest will be payable
at the American Exchange National Bank, New York City;
interest payable semi-annually. A certified check drawn on’a
national bank for 5 per cent of the amount bid for and paya-
ble to the order of the “Treasurer of the City of Cleveland”
must accompany each bid.. No bid will be entertained unless
made on a blank form, which can be obtained on application
to the City Auditor, and no bids for less than par and accrued
interest will be accepted.

Bond Sale.—t isreported that the $35,000 of sewer bonds
which were offered by this city on November 13, 1896, have
been awarded at a premium of '$1,464 70. The securities will
bear interest at the rate of 4 per cent, aDd $23,000 of the prin-
cipal will mature October 1, 1916, $6,000 October 1, 1902, and
$6,000 October 1, 1903.

Cohoes, N. Y.—Bond Sale.—lt is reported that this place
has disposed of $15,000 of 4 per cent fire board bonds at a pre-
mium of $81.

_Columbus, Ga.—Bond Election.—It is reported that the
citizens of Culumbus, Ga., will vote in January on the propo-
sition to issue $350,000 of bonds for the (%(J)rpose of building
water works and to retire an issue of $60, outstanding.

_Dayton, Ohio.—Bond Election.—It is reported that an elec-
tion will be held in Dayton to decide the question of issuing
$296,000 of bridge bonds.

Elmira, N. Y.—Bond Sale.—lt is reported ‘hat this munici-
Ballty has sold $19,000 of funding bonds. The securities will

ear interest at the rate of 4 per cent, and mature iu from one
to twelve years from date of issue.

Erie, Pa —Bond Call—City Comptroller W. W. Gingrich
gives notice that fifty-two bonds of the Erie refunding loan
of 1887 are called for payment and will be redeemed at the
Keystone National Bank in that city on January 1, 1897.
Interest will cease on the same date. The securities mature
January 1, 1907, but the ci y reserved the opdon to redeem
them on or after January 1, 1897.

The official notice giving the numbers of the called bonds
will be found among the advertisements elsewhere in this
Department.

Far Rockaway, N. Y.—Bond Sale.—This village has
awarded $75,000" of 5 per ceDt 20-year sewer bonds at 110-23-
and accrued interest from August 1, 1896. The securities will
be dated February 1, 1898, interest will be payable semi-annu-
ally on Feb. 1and Aug. lat the office of the United States
Mortgage & Trust Company in New York City, aud the prin-
cipal will ma ure February 1, 1916. The present bonded
debt of Far Rockaway is $8,000 and its assessed valuation is
$2,831,500.

Franklin, La.—Bond
$25,000 of water-works bonds at private sale.
will bear interest at a rate not to exceed 6 per cent per an-
num.dpayable semi annually, aud wilt run for a period not to
exceed tén years. Interest'and principal will be payable in
New York City.

Green Bay, TYis—Bond Sale.—W. L, Kerr, City Clerk of
Green Bay, reports to the Chronicie that $27,000 of school
and bridge bonds were awarded, at the sale in that city on.
November 27, to Spitzer & Co., Toledo, Ohio, for §28,087 and
accrued interest. Eleven other bids were received.

Greensburg, 0 —Bond Sale—On Dec. 1 a sale of bonds
to k place in this town at which nine bids were received.
The bonds were awarded to Die'z, Denison & Prior, of Cleve-
land, whose bid of 103 with accrued iuterest was the highest.
The securities to the amount of $50,000 were dated July 1,
1896, maturing in 1926, and payable at tne option of the town
10years from date, and bear interest at the rate of 5 per cent,,
both principal and interest payable in gold. The bonds are
of the denomination of $500.

Hartford, Conn.—Bond Offering.—Proposals will be re-
ceived until 3 o’clock P. M December 9, 1896, by City Treas-
urer C. C. Strong for the purchase of $800,000 of 3% per cent
refunding Capitol bonds. The securities will be dated January
1, 1897. Interest will be payable semi-annually on the first
day of July and December at the office of the City Treasurer,
and the principal will mature January 1, 1922. The bonds
will be registered, and the denomination of the same will be
$1,000. They will be delivered on December 31, 1896. Both
principal and interest will be payable in gold. A certified.

Offering.—This city is offering
The securities
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check for 3 percent of the amount of bonds bid for must ac-
company each proposal.

The City Treasurer's advertisementof this loan trill befound
elsewhere in this Department.

Houston. Texas —Bond Sale.—B. R Warner, City Secre-
tary of Houston, reports to the Chronicie that $109,000 of
bonds for the refunding of market house bonds of 1873 have
been sold at 102, the bonds being furnished by the purchaser.
Thetsecurities are 40 year gold bonds bearing interest at 5 per
cent.

IndePendence,_ Mo.—Bonds Proposed.—An election will
probably be held in this city some time in January to vote on
the proposition to issue $75,000 of sewer bonds and $10,000 of
city hall bonds.

Kittitas Coung/, Wash —Bond yews.—It is reported that
X. W. Harris & Co., of Chicago, who recently purchased one-
half the issue of $190,000 bonds of this county, have decided
to take the balance.

Knox I'0,, Tenn —Bond Sale.—It is reported that Knox
County, Tenn.. has sold $315,000 of bridgd bonds for $337,900.

Lancaster, Kf.-Bond Election.—It is reported that this
city will vote on an issue of bonds to the amount of $5,000
for the purpose of obtaining a water supply by means of
artesian wells.

Lynn. Mass.—Bond Sale—II. S. French, Citv Treasurer of
Lynn, reports to the Chronicle that the $72,000 of ten year 4
percent improvement and current exoense bonds recentl
authorized have been sold to the city sinking fund on a 30
per cent basis. The securities are payable on Oot. 1, 1906,
and bear interest at the rate of 4 per cent.

Manchester, N. H.—Bond Offering.—ProposaIs will be re-
ceived until December 14, 1896, at 2 o'clock P. m. bv Mayor
William C. Clark, for the purchase of $100,000 of 4 per cent
refunding water loan bonds. The securities will be dated
January ), 1997 : interest will be payable semi-annually on
January 1and July 1at Suffolk National Bank of Boston, and
the principal will mature January 1, 1917.

Melrose, Mass.—Bond Offering.—Proposals will be received
until 2 oeiock p. u. Dec. S, 1896, hy Town Treasurer George
Xewluill for the purchase of $50,000 of 4 per cent school-
house bonds. The securities will he dated February 24, 189.
Interest will be payable semi-annually in February and
August at Boston or Melrose, Mass., and the principal will
mature Feb. 24, 1916. The denomination of the bonds will be
$1,000. The total bonded debt of Melrose on Dec. 1, 1896,
was $68*1,000, real valuation $11,434,165, and the population
(estimated) $12,471.

Middlesex Co., Mass—Bond Sale.—It is_reported that
Messrs E H Rollins & Sons were awarded $170,000 of 4 per
cent 10-27 year public building bonds of tbis county at
106139.
~Milstadt. 111—Bond Sale —It is reported that electric-
light bonds of Milstadt. to the amount of $5,000 have been
stud at loo*?}. The boads bear 4 per cent interest, and ma-
ture in from one to ten years from date of issue.

Newport News, Vs.—Bond Election.—At a recent election
in this pla e the proposition to issue $3>,040 of actual bonds
was lost.

Niagara Falls, N. Y.—Bond Offering.- Proposes were to
have been received by the B >ard of Public Works for the
purchase of bonds and certificates of indebtedness until 8
«0'clock p. K- on December 4, 1898. The details of the bonds
and certificates are as follows;

School redemption bonds, Nov. 1,1896,4s, A&O, $2>5%0,
due Nov. |, 1916.

Water redemption bonds, Jan. 1, 1897, 4s, J&J, $3,009, due
-Jan. 1. 1917.

Certificates of indebtedness, 5i, annually, $8,090 (ab>ut)

The certificates represent nine instalments of pivement
assessments and become due one each year.

Proposals must be accompanied by a certified check, pay-
able to the city of Niagifra Falls, egl_JaI to 5 per cent of the
amount bid. 8. F. Arkush is the City Clerk.

North Chicago, 111.—Bowl Stile.—It is reported that bonds
> North Chicago to the amount of $837,000 have bean sold to
Messrs. N. W. Harris & Co.

Qakland. Cal.—Bond Offering.—Proposals for the purchase
of $140,000 of 4 per cent refunding bonds will be received by
J. W. Tompkins, Clerk of the City Couocil, at his office, until
5o’clock P. m. on January 4, 1897. The bonds will be payable
at the rate of $3,500 annually, at the office of the City Treas-
urer. Bids must be accom‘panied bva certified check, payable
to the order of the City Clerk for 20~ per ceDt of the amount
'bid.  Bids less than par will not be considered.

Ohio County, W. V»—Bond Call.—It is reported that 4$%£
per cent 5 80 year bonds of this county, numbering from 10U
mto 300 inclusive, have been called for payment (December 1.)

Painesyllle, Ohio—Bond Offering.—Proposals will be re-
ceived until December 14, 1896, at 13 o'clock, noon, by City
Clerk E. D. Heartwell, for the purchase of $150,000 of 5 per
cent water works bonds. The securities will be dated August
1. 196, and the principal will mature part yearly from May 1,
1997, to July 1, 1926. Bonds will be issued in denominations
of $500 or $1,000 each.

Peoria, 111.—Bond Sale—Jacob Heim, Comptroller, re-
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ment bonds have been awarded to Spitzer & Co., of Toledo.
O., atpar. Farson, Leach & Co. of Chicago bid 98.

The securities bear 6 per cent interest and mature in from
one to six years.

Queens County, N. Y.—Bond Offering.—Proposals will be
received until December 8, at 12 o’clock noon, 1896, by
County Treasurer Joseph Dykes, at the County Court House,
in Long Island City, for ‘the purchase of $275,090 of 4 per
cent road bonds. BOth interest and principal will befag/a_le
in gold. _ The securities will be dated November 1, 1896, in-
terest will be ?a%able semi-annually on May 1and November 1
at the office of the County Treasurer, and the principal will
mature November 1, 1916. Proposals must be made on blanks,
which will be furnished on application, and must be accom-
Bamed k()]y a certified check for 10 per cent of the amount of

onds bid" for.

The assessed valuation of real and personal property in

ueens Counta/ as equalized by the B>ard of Supervisors in

ecember, 1895, was $72,168,015 and the bonded indebtedness
of the county does not exceed $956,000.

St. Joseph County, Ind—Bond Sale—At the sale of bonds
of this county on Nov. 35 $273,000 of court house bonds were
awarded to N. WI. Harris & Co. at an average price of 105'08.
The securities bear interest at the rate of 4I£per cent, and
both Prln(:lpal and interest are payable at theChemieal Na-
tional Bank, New York City, in gold or its equivalent. After
five years from their date of issue the bonds will begin to
mature at the rate of $10,000 ){early until the sum of $100,000
lias been paid, then $15,000 will mature yearlv until $305,000
of the loan shall have been paid. The remainder will mature
at the rate of $t7,000 yearly. Representatives of nineteen
banking houses were present at the sale and the competition
was close.  *

Scranton, Pa.—Bond yews.—tisreported thatthe Common
Council of this city are considering an act toward the issuing
of $150,000 of bonds for buildiDg a viaduct on West Lack-
awanna Avenue.

Skaneateles, N. Y.—Bond Sale —It is reported that this
village has sold $3,000 of 4 percent 30-year water bonds at par.

Taunton, Mass.—Bond Sale —This city has sold $20,000 of
4 per cent water bonds to E C. Stanwood & Co. at 107 35.
The _securities run for 25 years and 6 months. The bids
received for the loan were as follows :

E. C. Stanwood & Co........ 107-35 Dietz, Denison & Prior___106 677
N. W. Harris & Co. Blake Bros. & Co.............. 106'65
L“e. Hlggluson & CJ...7107-118  Parson, Leaoli & Co...
R L.Day& Co...

0. Mason. Lewis & Co
Blodger, Merritt & Tower, Giddinss & Co....... 06-28
Foote & French....

1 -
Cushman, Ftsber& Pnelps.106 26
Geo. A. Feruald & Co...... 106-833 Estabrook & Co............,...106'131
E. H. Rollins & Sons........ 106-789 Harvey Pisk &8ons.......... 105-987

Washington County, Md.—Bond Sale.—lt is eported that
bonds of this county to the amount of $10,000 have been sold,
the securilies bearing interest at the rate of 4 per cent.

Waukesha, WIs.—Bonds Authorized.—It is reported that
building and |mBrovement bonds of_this municipality to the
amount of $12,000 have been authorized.

Wells River, Yt—Bond Offering.—This village will issue
$25,000 of bonds for the_[purpose of putting in” water and
lights. The vo'e of the village authorized the trustees to bor-
row_money and the Legislature has approved it. It is the in-
tention to_issue a 20-year 4 per cent bond optional after
10fyears. The bonds will be dated Jan. 1, 1897, and will be
offered any time before that date. Nelson Bailey, Village
Treasurer.

West Hoboken, N. J.—Bond Offering.—The Town Council
of West Hoboken will receive proposals until 8 P. m. on De-
cember 9, 1896, for $30,000 of 5 per cent refunding bonds.
The securities will be dated January 1. 1897, and will run for
5years. Interest will be payable semi-annually.

The official advertisement of this bond sale will be found
elsewhere in this Department.

West Springfield, Mass.—Bonds Proposed.—t is reported
that_refunding water-works bonds cf tbis town are under
considers! ion.

STATE AND CITY DEBT CHANGES.

W e subjoin reports as to municipal debts received since
the last publication of our State and City Supplement
Some of these reports are wholly new and others cover items
of information additional to those given in the Supptement
and of interest to investors.

California.—The following statement has been corrected to
June 30,1896, by means of an official report to the Chronicle

from Levi Rsc/liffe, State Treasurer.
HISTORY OF DEBT.—For history of the State debt See State and
City Supplement of April, 1894, page 142.

LOANS— — Interest—, ----—--—-- Principal.---------—-- .
NAME AND PURPOSE. Ct. Paéable. When Due. ~ Outstand’
Funded debt bonds, 1873 6 J N 2,777,50
Depot bonds, 1893 .4 J& J Jan.1 1912 600,000
Civil bonds of 185 nterest ceased. 4.5

Do 1860... do do
PAR VALUE OF BONDS.—The bonds are for $500 and $1,000.
INTEREST is payable at the office of the State Treasurer in Sacra-

'nrts to the CHRONK LEjhat $80,000 of Peoria City improve-1mento.
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TOTAL DEBT.—TUo total bonded debt of the State on Juno 30,
1896, was $2,282,500: floating debt, $367,213; total debt, $2,619,713.
The $600,000 of Depot bonds, being in the nature of a loan to the
Harbor Commissioners, is notincluded in the total indebtedness of
the State; these bonds are payable out of a sinking fund receiving its
revenue from moneys collected by the San Francisco Harbor Com.
missioners. In 1892 the total bonded debt was $2,533,500; in 1888 it
was $2,703,500; in 1880 it was $2,953,500.

Of the interest-bearing debt $2,277,500 was in 1895 held as follows:
In trust for the State School Fund (bonds)... ...$1 526,500
In trust for the University Fund (bonds) 1,000

ASSESSED VALUATION.—The following statementshows the total
assessed valuation of real and personal property in the State of Cali-
fornia and the tax rate (per $1,000) for the years indicated.

rears Valuation. Tax rate. Tears. Valuation. Tax rate.
1891.. $l 205,918,403 $4-93 1883.... $765,729,430 $4-97
1892...1,276.810.288 4-34 1882.... 608,642,036 596
1891 1.241.231,105 4*46 1881. 659,835,762 6-55
1890 1.089.722,904 5*80 1880. 666,399,985 6-40
1889... 1,113,550,979 7722 1875 618,083,315 6*05
1888... 1,107.952.700 5'04 1870. 277,538,134 8-65
1887 '956.740,805 6'0S 1865. 183,534,312 11*15
1886 816,446,700 5-60 1860 148,193,540 6-00
1885 859'512,384 5-44 1855. 103,887,193 6-00
1884 821,078,767 4-52 1850 57,670,689 5-00

DEBT LIMITATION.—Municipal indebtedness as well as State debt
is carefully regulated In the Constitution of California. The section
which relates to the bonding of counties, cities, towns, etc., has been
amended, the amendment having been adopted February 25, 1891.
Nothing in explanation of the provisions needs to be said, as tile see
tions of the Constitution treating of this subject are all very plain and
comprehensive; they will bo found in the State aed City Supple-
ment Of April, 1895, page 146.

POPULATION OF STATE.—The population of California has been
as follows in the years named.

1890 ... ..1,208,130 11870 560,247 11850............. 92,597
1880 ... '864,694 | 1860 . 379,994 |
In 1860- 70 increase was 180, 253 or 47’44 per cent; in 1870-80

304,447, or 54-34 per eent; and in 1880-90 343,436, or 39-72 per cent.
The number of Chinese in the population was 71,681 in 1890 and
75,132 in 1880.

Dunkirk, N. T.—Charles E. Hequembourg, Mayor. The
following statement has been corrected to February 21, 1896,

THE <HRONI

LE.

[Vor. LXIII.
by means of an official report to the Chronicle. P.J. Mul-
holland is City Treasurer.

This city is in Chatauqua County.

LOANS— Amt. Outsland’o. Floating d“bt......c.c.......... $13,892
Artificial defense bonds.. 1,073 Total debt Feb.21,1896. 335,851
Electric light bonds......... 3,000 Cashon band................... 24,
Fundel debt bonds 1919 Total valuation 1893 1,717,845
Steam road roller bonds. 3.300 Assessment same as actual value,
Street improvem’t bonds. 100,067 City tax_(per $1,000).............. $8'62
Town bonds 61,000 Population in 1890 Was 416
Water bonds 7, '600 Population in 1880 was....... 48

Bonded debt Feb. 21/96' ?l,él 959 Population 1894 (Iocal est) 10, (2)22
Mew Brunswick, N. J.—The following Btateromt of this
city’s debt and general financial condition has b‘ei corrected
by means of an official report received this wejk from City
Treasurer J. Bayard Kirkpatrick. New Brunswick is now
offering bonds to the amount of $78,760.
This city is situa'ed in Middlesex County.

LOANS— When Due. LOANS— When Due
Revenue Bonds— Street & SewkrBonds-!Omit.

4s, M&N, $43,000.... 7s, M&N, $14,600.-1898 & 1809

Sinking Fund Bonds— 65, M&N, 229,000.. 1898 & 1899
6s, MAS, $11,000..Sept. 1,1902-3 6s, M&N, 30,000..1899 & 1900
6s, MAS, 41,000..1901, ’02 &’03 Gs. M&N, 19,500..1900 & 1901
6s,J&J, 141,500.-1905 & 1906 6s, M&N, 18,500 .1901 & 1902
55, M&N, 45,000..May 1,1897-8 65, M&N, 24.000..1902 & 1903
5s, M&S, 22,000..Sept. 1, 1901-2 6s, M&N, 37,000..1903 & 1904
5s, M&S, 25,000..Sept. 1, 1902-3 65, M&N, 500..1904 & 1905
5s,J&1J, 15,000 Jan. 1,1905-6 6s, M&N, 4.500..1905 & 1906
Has, M&N, 12,000..May 1,1907-8 6s, M&N, 1,000..1906 & 1907
4kjs, A&0O, 05,000..00t. 1,1919 6s, M&N, 11,500..1907 & 1908
4las. . 65,000. Water Bonds-
4s, M&N, '65,000 8 78, M&N, $42,000..May 1,1897-8
4s, M&S, TO0,000..Mar., 1907-8 7s, M&N, 50,000..Mcl 1 1898-9
3s, M&N, *10,000..Nov. 1,1908-9 7S M&N. 50.000..Mch. 1,1903-4
3s, M&S, *40,000..8ept.1,1917-18 M&N, 23,500....Nov. 1 1896
. Street and Sewer Bonds- _$$5 OOOdueXearloy&to Nov. 1,1000
78.M&N.$118,200....1896 & 1897 Nov. 1 1896
7s, M&N, 207,500....1897 & 1898 ($10,000 duey’rly) toNov. 1,1899

'The bond issues marked thus (*) in the above table are all held by
the sinking fund.

TAX FREE.—The city’s bonds are exempt from taxation.

INTEREST on the water bonds, with the exception of the last two
issues listed in the above table, is payable at the Ninth National Bank,
New York City. Allother interest at the National Bank of New Jersey
in New Brunswick.

NEW LOANS.
MUNICIPAL BONDS

OF THE

CITY of HAR TFORD, CONN.

FOR

Refunding Capitol Bonds.

Sealed proposals will be received by the Treasurer,
at his office in the City of Hartford, until
WEDNESDAY, THE 9TH DAY OF DECEMBER.
1890, at 3 o’clock P. M., for the purchase of the whole
or any part of the above-named bonds, amounting
to Eight Hundred Thousand Dollars ($80<‘,000).

These bonds are issued under authority of areso-
lution of the General Assembly of the State of Con-
necticutatits January session A. D. 1896, entitled a
resolution “ Authorizing the City of Hartford to
issue Municipal Bonds,” and avote of the Common
Council of the City of Hartford, duly passed Nov.
23,1890, and are for the purpose of refunding Capitol
Bonds maturing January 1.1897.

These Bonds are registered and are in denomina-
tions of One Thousand ($1,000) Dollars each; prin-
cipal and interest payable in gold coin of the United
States of the present standard or weight and fine-
ness, are made due and payable at the office of the
Treasurer twenty-five years from January 1,1897,
with Interestatthree and one half (314) per cent per
annum, payable semi-annually on the first day of
July and the first day of January, in each year.

Payments to he made and bonds delivered Decem-
ber 31st, 18*0.

The rightisreserved by the Treasurerto rejectany
or all bids if, in his opinion, the interest of the city
requires it.

Proposals—less than par will nothe considered-
must bo endorsed on envelope “Proposals City of
Hartford Bonds.”

A certified check for 2o0f amount bid for must ac-
company each bid. C.C. STRONG,

City Treasurer.

HARTFORD, Conn., November 25,1890.

W. N. Coler & Co.,

BANKERS.

MUNICIPAL BONDS.

34 NASSAU STREET.

NEW LOANS.
$78,760

City of New Brunswick, N. J.,

BONDS.
DUE 1921.

Proposals will be received by the Finance Com-
mittee and City Treasurer atthe office of the City
Treasurer, 356 George Street, New Brunswick, N. J.
until one o’clock P. M.,

TUESDAY, DECEMBER 15, 1896,

For the purchase in whole or in partof $78,760 of
the Bonds of the City of New Brunswick, N.J. These
Bonds will be issued to refund maturing bonds.
Interest payable May 1stand November 1stat the
Natioual Bank of New Jersey. The bonds will he
payable November 'st, 1921, and will bear interest at
arate to be fixed according to the bids, and will he
delivered on January 2, 1897, when the price bid
must be paid bythe successful bidders.

Proposals should he sealed and addressed to the
City Treasurer, and marked “Proposals for Bonds,’,
and should state the price and the rate of interest at
which the bidder proposes to take the bonds, and
must be accompanied by a certified check for 5 per
centof their amount.

It is proposed to issue engraved coupon bonds of
$1,050 each. Bonds may he registered

Thebonds are authorized by an act of the Legisla-
ture approved February 18th, 1879, and by resolution
of Common Coudecil, July 6, 189*, and are free from
municipal,county or State tax in New Jersey.

Therightto reject any or all bids is reserved.

For further particulars address

J. BAYARD KIRKPAT
Treasurer of the City of New Brunswick, N.J.
356 George Street.

For statementof the financial condition of city see
the State and City Supplementof October, 1896,
page 65.

Des Moines, la., School.................
Muskegon, Mich., Funding..
Ashland, Win., Funding....
Burlington, VVis., School.
W atseka, Ill., School ...
Rock Rapids, la.. School.
Sherman. Texas, Funding
Fonda, la.. W ater

for sale

by

MASON, LEWIS & CO.,

bankers,
171 La Salle St.,
CHICAGO.

31 State St.,
BOSTON,

MEW LOANS.

$ 20,000

Millers Falls, Mass.,

30-Year 4 per cent Water Bonds

PAYABLE DECEMBER 1, 1926.

Office of )
Millers Falls Water Commissioners, >
illers Falls, Mass., Nov. 14,1896. )

In pursuance of the authority given by Chapter
150, Acts of Massachusetts, 1896, the undersigned
will receive proposals until 12 0o’clock M. December
7th for the whole or any partof the above-men-
tioned loan. This loan of $20,000 will be issued in
Registered or Coupon Bond Certificates of $1,000
each or any multiple thereof and will be paid De-
cember 1,1926, with interest, at the rate of Dbper
annum, payable semi-annually in April and October
at the office of W ater Commissioners.

The Certificates will bear the dates of December 1,
1896, and the interest is to begin on the date of issue
of the Certificates forthe same and cease at the date
they are made payable—December 1,1926.

Holders of these Certificates, if they so desire, can
receive the semi-annual interest through the mail
payable to their order.

This loan will be secured by a Sinking Fund pro-
viding for the payment of the same at maturity

Proposals must be sealed and addressed toJ.E .
Kavenaugh. Secretary, Millers Falls, Mass.,endorsed
“Proposals for Loan.”

All proposals will be opened by the undersigned in
the office of the Commissioners, Saturday, Decom-
ber 12th, at 7:30 o'clock P. M.

RIE?(E righttorejectany and allproposalsis reserved
J. E. KAVENAUGH, Secretary.

NOTICE OF REDEMPTION.

CITY of ERIE BONDS.

City Controller’s Office, >
EftlIE, PA.. Nov. 23.1896. J

The Sinking Fund Commissioners of the City of
Erie will redeem, January 1st, 1897, at the Keystone
National Bank of Erie, Pa., the following bonds of
the City of Erie, Pa., from the issue of January 1st,
D87, redeemable at the option of the City on and
after January 1st, 1597, and due January 1st, 1907 :
Numbers1,2,3,4,5,6,7,8,9,10,11, 12, 13, 14, 15, 31,
32, 33, 34, 35, 30, 37, 38, 30. 40, 41, 42, 13, 44, 45, 46. 47«
48, 49, 50, 51, 52, 53, 54, 55, 56, 57, 58, 59, 60, 61, 62, 03,
201, 202, 203 and 205.

Interest will cease on the foregoing numbers of
bonds January 1st, 1897.

W. W. GINGRICH, Controller.



December 5, 1896.]

TOTAL DEBT, SINKING FUND, Etc.—The subjoined statement
«hows New Brunswick's total municipal debt, tlie sinking fund held by
the city against the same, the water debt, and the city’s floating debt
the dates mentioned.

. [ipr.1,1891.

Total municipaldebt... 51,585,600

Sinkrmr funds and cash 329,324

Net debt ,207 $1,256,276
water debt, incl ,500 220,500 235,500
Floating debt (includedabove)... 13,000 25,000 30,000

The total debt of the city In 1885 was $1,618,619; sinking fund and
cash, $57,519; uet debt, $1,361,100.

CITY PROPERTY.—The city owns publio buildings, steam tire
engines, etc., and water works which cost $493,000. Tne gross earn
Ings from the water works for the year 1895 were $54,835, includ-
ing rental of lire hydrants; the cost and maintenance was $12,778,
leaving a net income for the year of $42,057.

ASSESSED VALUATION.—The eity's assessed valuation and tar

rate have been as follows:

Personal Total Assessed Rateof Tax
Property. Valuation. per $1,000

$2,105,000 $10,225,000 $26-00
2,150,0 10,208,50 26-20
2.160,0 ,200.000 24*80
2,110,000 10,010,000 25-00
2,110,000 10,040,000 24*20
2,150,000 10,050,000 24-60
1,325,850 5,388,305 41*40
1.243.000 5,416,000 35-81

POPULATION.—n 1890 population was 18,603; in 1880 it was
17,166; In 1870 It was 15.058; Police census, 1894, 20,338. Popula-
tion In 1895 according to local figure* is 20,000.

Kershaw County, S. C—J. B. Pbelps, County Supervisor.
The following statement has been corrected to November 24.
1894, means of a special report to the Chronicte from D. C.
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Oklahoma Territory.—The following statement has been
corrected to July 1, 1896, by means of the annual report of
the Governor to the Secretary of the Interior,

Guthrie is the capital.

OANS— — Interest.—. ------mmme- Principal.---------- ,
NAME AND PURPOSE. P. Ct. Payable. When Due. utstand'%.
School boNnds...ccccovvvccvcvvcziviees. 6 e 30 years. $48,000

Subject to call in 10 years.
The bonds were issued for the erection of the Territorial University,
Territorial Normal School and Agricultural and Mechanical College.

TOTAL DEBT.—The bonded debt of the Territory on July 1, fS9S;
was $48,000; outstanding warrants, $163,241; total debt, $211,241.

ASSESSED VALUATION for 1896 was $24,815,711; tax rate (per
$1,000) $4-60. Property is assessed at 60 per cent of its actual value.

The following table shows the assessed valuation by counties for
the year 1896 compared with 1895 and 1894.

Kirltlev, Auditor.

Coucfy feat is Camden.
LOANS— trhctt f>ur. 1 Total valu

Rsii noun Bom — Assessm
7*.JAJ, $50,000.
7s. JAJ, 50.000.
Total debtNov.24,1896 $100,000 School tax
Tax valuation, real ... 1.912.700 j Population
Tax valuation, personal.

NEW LOANS.

".Jan.24,1913 IState &eo.

ASBURY PARK, N. J,
5 WATER BONDS.

SniM prr>p**als *111 N rvestved by the R‘'Imutb
of Asbory Pmrk until o»> nof Monday, December 7th.
iKM, for the parch*** of the issue of $48,000 of
Water Bond* of the Bomuffh of Asbury Par*, of
dai* December I*t. WM. of the denomination of
Vice Hundred L ilian each, payable In thirty years,
with Internet it the rat* of fly* per centum per
annum, reyable ternt annually June tint and De-
cember flrar.

Proposal* «hail be teale-1. addressed to the Chair-
man of tbe finance Committee, Incare of Wra. C.
Berrmurb«. Clerk, No. 99 Main 8tr**t. Anbury Dark,
S. J.. and endorsed *Propose!* for Bond*."

GKO. F. KHORHL. Chairman.

SAM'L W. KIRKBRIDE.

JA* A. BKADLKY.
FHianeeCVenmlttee of the B<-r ujtb of Aebury Park.

CITYofST.LOUIS,MO.

Notice of Redemption.

MATOR’'SOmMCT.. {
ST. Loris, June 27th, 1w, J

To whom it may concern:

Utotlee t* hereby given that the bond* of the City
of St. Lout*. issued under authority of ordinance
No. 12.4*5. numbered from ninety-seven hundred
and ninety-three <971M) to r Inety-eight hundred and
eighty-two <9P*2», both Inrludve, will be redeemed
on the **rwri)d day of January, eighteen hundred and
nin*tj-*WT*n. pursuant to the term* of said ordi-
nance SO. IM* , and the term* expressed In said
bond*,and that Mild bond* will cease to bear Interest
on said >nd «lay of January, 1997. Said bond* arc
dated July M. 1I™@. are payable July 2d, 1903, and
are redeemable at the option of the City of St. Louis
al any t >me after ten year* from their date.

Each of said bond*, when presorted for redemp-
tion. mart hare the thirteen unearned semi annual
tjttereet «*atp«m*, numbered from twenty-eight to
fnetr, Inrla«tve. attach »d.

These bond* are called In for the purpose of per-

manent retirement.
C. P. WALBRIDGE,
Mayor.

Comptrol ler.
Attest

If. J. Pococv,
Register.

Bonds ere exempt from taxation.

.Oct. 21, 1912 " actual value.

877,880°| Population in 1880 wag

ation 1806...$2.790,580

County— 1896. 1895. 1894.
Beaver.. $625,168 00 $978,104 15 $384,28858
Blaine.... 273,274 00 451,204 80 26C.14100
Canadian. 2,525,718 23 8,816,650 01 1,889,63157
Cleveland 1,642,055 77 2,045,583 52 1,389,00810
D 153,276 00 244,192 50 90,75700

189,782 38 344,139 00 151,95058
284,354 00 327,987 40 147,20700
961,45316 1,379,330 69 790,617 59
755,81414 1,043,620 63 808,829 22
2,451,068 40 2,803,420 04 962,99700
1,444,892 06 2,039,141 70 1,562,03843
814,891 1,084,329 45 648,73400
2,730,512 12 3,889,362 2,950,61989
902,554 53 1,518,177 35 966,56316
3,342,583 04 4,575,520 44 3,279,88625
784,66 1,608,781 185,853 00
989,242 01 1,385,341 70 958,07757
952,084 50 1,029,746 658,34300
264,575 00 345,988 65 25 900
287,826 00 395,411 90 193,604 00
1,065,596 80 1,558,758 60 682,20678
703,85012 1,410,397 40 720,37814
670,470 00

$24,815,711 36 $39,275,189 21 $19,937,940 86
POPULATION—Tlie population of the Territory in 1890 was

ent nliont 95 per cent of | . s .

P 61,834. The lost census, taken in 1894, siiowed a population of
tax (ger$|,000> $10-75 1212.000. According to the reports of the Assessors the population has
Ilﬁelrsgldowogg' 300 1yeri used in 1896 to 275,587. Below is a statement by counties for

..22,361
....... 21,538

the latter year.
NEW LOANS.

s a

WEST HOBOKEN,N J.
5% TOWN BONDS.

Sealed proposal* will be received by the Town
Council of the Town of Wed Hoboken, Hudson
County, N. J,, at the Town Hall, Clinton Avenue and
Charles Street, until Wednesday, December 9th*
IMX1, at eight o’clock P. M., for the purchase of an
issue of Thirty Thousand Dollars of the corporate
bonds of the town made In part redemption of ma-
turing bonds.

The said bonds will be sold to the person or corpo-
ration that will tako or purchase the same on terms
deemed by the Council to be advantageous to the in-
terests of the town; said bonds will be in denomina-
tion* of One Thousand Dollars each (making thirty
bonds of One Thousand Dollars each ); will bear date
January 1, 1897, and be payable In five years from
date and will bear Interest at the rateof five per cent
per annum, and will have coupons attached for each
half-year’s interest.

The Town Council reserves the rightfotreject any
bid If deemed for the Interest of the town so to do.
In case the bonds are not taken by the successful
bidder within fourteen days after the same are
awarded to him the Council may annul the accept-
m?ice of hi* proposal and rej'*'* hi- « and award
the bonds to some other person or corporation.

By order of the Town Council of the Town of
West Hoboken.

0O .0 0 O

JOHN P. McMAHON,
Town Clerk.

M &

BANKERS

MUNICIPAL BONDS

BOUGHT AND SOLD.

ills Brlanchard,

Devonshire Building.

l« State M ass.

Street,

C. H. Van Buren & Co.,

BANKERS AND BROKERS,

Bouton,

NEW LOANS.

$200,000

BALTIMORE CITY

REGISTERED 3%% IMPROVEMENT
BONDS. DATED JULY 1st, 1896,
INTEREST JANUARY AND
JULY, PRINCIPAL DUE
JANUARY 1st, 1940.

Denominations of $100 or multiple thereof. Inter-
est payable at tbe Merchants National Bank of Bal-
timore, and free from nil taxes in the State of
Maryland.

According to the Financial Chronicle the debt
of the City of Baltimore nsof January 1st, 1896, was:
Bonded Debt (water debt included)........... $32,437,818
Sinking Fand and other assets. ----- — 17,516,198

Net debt January 1st, 1896.......ccccccvvicrrnnnnd $14,922,620
Total water debt (included in net debi)

1896 $6,600,000
Assessed Valuation (80£ of actual)........... $325,744,388

PRICE AND FURTHER PARTICULARS
ON APPLICATION TO

DICK BROTHERS&CO.

30 Broad Street, Nexv York.

423 Walnut Street, Philadelphia.

Farson, Leach & Co.,

BONDS.

CORRESPONDENCE SOLICITED.

62 BROADWAY, NEW YORK Chicago* New York*
STOCKS, BONDS HIGH-GRADE 115 Dearborn Street, 2 Wall Street.
INVESTMENT SBCURITIES.

Circular Letter, including list of selected Bonds
Mailed Free.
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County- Po County— Pop.

Beaver Y 4,7 Logan 19,95?5

Blaine. .. 6,415 Noble..... ,

Canadian.. 12,837 Oklahoma

Cleveland. 13,006 Favne

D .. .. 2,086

Day 61 17,300
5,296 Roger Mills. 1,267

Garfield... 16,092 Washita. 5,104

Grant.... 16,575 Woods.... 20,805

Greer *8,500 Woodward.. 7,187

Kay.. 16,959 Reservations 12,500

Kingfisher. 15,346

Lincoln___ 16,542 Total.iien, 275,587

* Census of 1894.

In his report to the Secretary the Governor says: *‘In order
to gain a correct understanding of this table it must be borne
in mind that in 1895 the Territorial board of equalization,
finding that the taxable property of the Territory had been
assessed in many counties far below its real value as required
by law, and finding great inequality in the different counties,
assumed for a standard the county of Kingfisher and equal-
ized all other counties by that standard. The result was a
general rise in the taxable” property of the Territory to $39,-

75,189 21, as shown by the table. "This action of the Equali-
zation Board was atfacked in the courts, but has recently
been sustained by the Supreme Court. The case was, how-
ever, still Pendlng when the equalization board met in June,
1896, and the board not desiring to permit the tax of 1896 to
be called in question merely certified back the assessment as
it had been returned by the counties. This is very much
under the true value of the property, but for the reason stated

rHE CHRONICLE

Canton, Mass.—The follow
piled from a special report to t
Canton is in Norfolk County.
LOANS- Wlien Due.

Water Bonds—
4s, J&J, $4,000.......... Tuly 1,1897
4s, J&J, 100.000....... 1898 to 1917

$5,000 due yearly ou July 1.
( Y yw%s

4s, J&J. $36,000....... 1918 to
6,000 duea/early on July 1
4s, J&J. $14.000....... 1924 to” 1925

($7,000 due yearly

on .lillf/ 1.9)
4s,J&J, $4,000... July 1, 1926

[Yor. LXIII,

ing statement has been com-
he Chronicle.

Bonded debt Dee. 1, '96. $158,000
Tax valuation, real......... 2,001,605
Tax valuation, personal.1,347,325
Total valuation 1896__ 3,948,930
Assessment about :i actual value.
Total tax rate (ger $1,000) ,$16'80
Population in 1890 was......... 4,538
Population in 1880 was..
Population in 1896 (est.)

4516
4700

INTEREST is payable at the town treasury.

Kittitas County, Wash.—The following statement has been
corrected to July 1, 1896, by means of an official statement to
the Chronicle from J. M. Baird. Auditor.

County seat is Ellensburg.

LOANS— mien Due.
County Bonds, 1895—
6S......... 000 1915

Subject to call after 1905
Funding Bonds, 1892—
6s, ann., $78,000........ Mar. 1, 1912
Subject to call after Mar. 1, 1902
Total debt July 1,1896..$169,028
Total resources.......cone

Windsor Lochs, Conn.—Th

Tax valuation, real....... $2,551,750
Tax valuation, person!
Tax valuation, railroads

Total valuation 1896... 4,036,837
State & Co. tax (p. $1,000).$19'30
Population in 1892 was..........8,062
Population in 1890 wa d77
Population in 1895 (est. ,000

e following statement has been

corrected to September 18, 1896, by means of a special report

the board permitted it to stand.”

Marathon County, Wis.—The following statement has been
corrected to date by means of a special report from County

Treasurer Carl F. Paff.
County seat is Wausau,

LOANS— * When Due.
Asylum Bonds
5s, J&D, $80,000..June 99 to '18
($4,000 due yearly)
Interest payable In Wausau.
Total debt Nov., 1896.... $88,000

NEW LOANS.

TO THE HOLDERS OF THE BONDS
OF THE

City of Anniston, Ala.

Suithas been entered by the undersigned Commit-
tee in the U. S. Circuit Court against the City of
Anniston, Ala., for paymentofthe overdue coupons
on the Bonds of said city.

The Committee desires to give final notice to the
bondholders that it reserves the rightto refuse to
receive any Bonds which are not deposited with the
Safe Deposit & Trust Company of Baltimore on or
before December 31st, 1896, with Assignment of
Coupons. v

As each Bond deposited is specifically included in
the proceedings which have been instituted, the
Bonds not deposited will be debarred from the bene-
fitof such proceedings or of any other action which
may he taken by the Committee.

Of the city’s total issue of $288,500 Bonds, there
have already been deposited $230,500, or about 80
per cent.

JAMES G. WILSON,
Of Wilson, Colston & Co. i
RICHARD D.FISHER, \ Bondholders
Of Fisher & Shaw. ( Committee.
DOUGLAS H. THOMAS, |
At Merchants’ National Bank. J
Baltimore, Mj>, November 30,1896.

$100,000

Lackawanna Coy, Pa,

4% Tax Free Bonds
Dated Dec. 1, 1896. Due Dec. t,
City of Scranton is the County Seat.
PRICE ON APPLICATION.

EDWD.C. JONES CJO,

421 CHESTNUT STREET, 80 BROADWAY,
PHILADELPHIA. NEW YORK.

GOVERNMENT and
MUNICIPAL BONDS
Bought and Sold.

N. W. HARRIS & CO,,

BANKERS3
BOSTON.
15 WALL STREET,

1906.

CHICAGO. PHILADELPHIA.

NEW YORK ,

6s, F&A, $1
. Bonded
Taxvaluation, real, '96.$3,806,275 Floating debt.
Total debt

Total valuation 1896... 5,030,090
Total valuation 1895...

Assessmentabout %actual value.
Population in 1890 was....... 30,369
Population in 1895 was— 36,598

to the Chronicire from James D. Outerson, Treasurer.

School Loan—

5,217,623

NEW LOANS.

Sale of Bradford County Bonds.

Theundersigned, Commissioners of the County of
Bradford and State of Pennsylvania, are I»egnally au-
thorized to and will issue and sell to the highestand
best bidder for the same in excess oftheir par or
face value each, $50,000 00 of the registered and
coupon bonds of the said couDty, dated January 1,
1897, due January 1, 1902; also $100,000 of similar
bonds of the same date and due January 1, »907.

These bonds are to he payable in gold of the pres-
ent fineness or its equivalent with interest at 4 per
centperannum, pa?lab[e semi-ann»ual_l_y at the office
of the Treasurer of said County in Towanda, or at
the office of U. S. Mortgage & Trust Company, New
York Cne/, as the holder of said bonds may elect, and
free of all taxes levied within said State.

Sealed proposals or bids for the i)urchase of said
bonds or of any portion of them will be received by
the undersigned at their office in Towanda, Pa., up
to 1o’clock' p. m., Tuesday, December 8, 1896. The
bonds will be issued in denominations of not less
than *200, to suit the purchaser or purchasers. The
right to rejectany or all bids is reserved.

All bids mustbe accompanied by a certified check
or New York draftto the amountof5percentofthe
hid as a guarantee that if the bid he accepted that
the bidder will compI?/ with his bid.

All legaland formal requirements of the New York
markethave been complied with in the issuing of
these bonds. These bonds are issued lo_é)ay for the
erection of a new Court House for said county at
Towanda. Pa.

Thecounty hasno indebtedness. Assessed valua-
tion, $21,671,491 rue valuation, estimated, $67,-
000,000. Population, census of 1890, 59,233. Area,

743,680 acres.
HORACE HORTON,
W. K. GREEN,
JOHN WOLF,
Commissioners of the County of Bradford.
Attest—John H. Dean, Clerk.
McPherson & Angle, Solicitors.
Towanda. Pa.,, November 19.18P6.

CITY OF

NEW YORK
3X PER CENT

GOLD BONDS

DUE NOVEMBER 1st, 1916.
INTEREST PAYABLE JAN. 1st AND JULY 1st,
Executors, Administrators, Guardians and others
holding trust funds are authorized by an act of the
New York Legislature passed March 14,1889, to in-
vestin these bonds

PRICE AND PARTICULARS ON APPLICATION

Rudolph Kleybolte & Co.

BANKERS

CINCINNATI, O,
41 anil 43 Wall Street, New York,

CLAPP & COMPANY,

Bankers and Commission merchants,
MILLS BUILDING, NEW YORK
o Solicitand Execute Orders on
5% X' Stock Exchange. N.Y.Produce Exchange.
N. Y. Cotton Exchange. Chicago Board of Trade.
Unsurpassed Private Wire Facilities to New York
Chicago and W estern Exchange?*
Cable Address “0OZRO. "’

0,000........ Feb. 1, 1897
debt Sept. 18, '96.%$45,000

This town is in Hartford County. All bonds are tax free.

LOANS— When Due. Sinking fund.................... $20,071
Town Bonds*— Net debt Sept. 18, 1896 44,828
4s, J&J, $35,000......... Jan. 1, 1922 Tax valuation 1896....... 1.646,164

Assessment about %actual value.
Tax rate (per $1,000) ..$10'00
Population in 1890 was. .
Population in 1880 was. .2,
Population in 1896 (est.)........ 3,000

*The bonds of this town are secured by a special tax of 10 mills on
the assessed valuation.

NEW LOANS.

INVESTMENTS

FOR

New York Savings Banks.

City of Cambridge, Mass., - - 4s
City of Lowell, Mass., - « - ¢ 45
City of Boston, Mass., - « - - 4s
City of Cleveland, Ohio, =« - - 4s-

A full description of either of these
prices, will be mailed on application.

issues, witfe

E. H. ROLLINS & SONS,

53 STATE STREET,

BOSTON. MASS.

Blodget, Merritt 8 Co.*

BANKERS,

Boston.
STATE CTTY & RAILROAD BONDS.

16 Congress Street,

SAFE INVESTMENTS.

SEND FOR LIST

City and County Bonds,,
DIETZ, DENISON & PRIOR,

35 CONGRESS STREET, - BOSTON.
tOD Superior Street. Cleveland. O.

MUNICIPAL BONDS.
E. C. sTANwWoOOD & Co.y

BANKERS,
121 Devonshire Street,
BOSTON.

LISTS SENT UPON APPLICATION,.
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