
Quotation -Supplement (Monthly) Street Railway Supplement (quarterly) 
Investors Supplement (quarterly) Stale and City Supplement (somAnim̂

K a w w l  ir  l in g  t o  A o t o f  0 > n < r e n ,  in  t h e  y e a r  1 3 9 6 , b y  t h e  W il l ia m  B. D a j u  C o m p  a n t , In  t h e  offloe o f  t h e  L i b r a r i a n  o f  C o n g re a e .

VOL. 83. SATURDAY, DECEMBER 12, 1896. NO. 1,642.

£lxe (S/hrottide.
PU BLISH ED  W EEKLY.

Terms of Haoscrtp lion—Payable in Advance:
F o r  One Y e a r.............. . . . . . . . . . . . . . . . .............................$10 00
F o r B l x M o n t h e ............ .......................  ....................... .............  ...................  6  0 0
E nropeen  Subscrip tion  Unoludln* pontage)....... ..............  12 00
European S abaorlp tlo n S ix  M onths(Inoluillnjt pontage). 7 00
A nnual Snbeorlptlon In London (lnolndlng p ostage)___£2 10s.
Six K os. do. do. do. . . . * 1  10s.

The (mt>«To n s ' S U P P L cnsrr w ill be fu rn ish ed  without extra charge 
to  every  annual subscriber o f th e  Comm ercial axd F inancial 
o n o n c u .

T h e  State aso  f l i t r  Supplem en t  will also be fu rn ished  without 
u t r a  charge to every  subscriber o f th e  C hronicle .

T h e  STnnxT R u l w s t  Supplem ent  will likew ise be furnished with
out extra charge to every  subscriber o f th e  Chronicle.

T h e  Quotation S o pplew ev t , issued m onthly, will also be furnished 
w ithout extra charge to every  subscriber of th e  Chron icle .

File covers a re  sold a t  50  cen ts  e a c h : postage on th e  sam e Is 18 
s sn ts  File oover for supp lem ents oan be bad a t  office for 05 cents or 
m ailed fo r 80 cen ts .

Terms or \« fe r t l* ln < —( P e r  Inch space).
U n a  time............... .......... «3 50 I Three Months (13 times)..$25 00
O n e  M o n t h  ( 4  t i m e s ) . .  11 00 i 81* Months (20 "  ) . .  4 3  00
T w o  M o n t h s  (8 “ ) . 18 00 I Twelve M onths (52 “  ) . .  58 00

(The hbove te rm s fo r one m onth and upw ard a re  for s tan d in g  cards.)
London Agents:

M sssn . E dw aeo s  a  Sm ith , l  D rap ers 'G a rd en s , E. C . ,  will tax e  snh 
ss r tp U o n sa n d  ad v ertisem en ts , an d  supply  sing le  o op leso f th e  paper 
a t  1 * .  e a c h

W I L L I  4  v (  « .  o m  c u u m v ,  P n b l l s b e r s ,
P i n e  s t r e e t ,  C o r n e r  o f  P e a r l  f t t r e e t .

P o e t  O m e n  B ox 0 5 8 .  N E W  Y O R K .

CL 8 A RI.VG HOUSE R E TU R N .
The following table, ma le op by telegraph, etc., indicates 

that the total bank clearings of all the clearing houses 
of the United States for the week ending to-day, December 12, 
have been >t.046,878,019, against 31,304,717,489 last week and 
81,110,781,440 the corresponding week of last year.

Oie s h in o s . 
R eturn ! by Tetegragh.

Mew T ote............... ..........
Boston ------ — — . . . . . .
Philadelphia . . . » .......
Baltimore , ... ... .....
Chicago — . . . . . . . — .
I t .  Louis . . .  . . . . .  . . . . .
M iv  OrlM oa.......... ...

Seren cities. ft days 
Other cHlee, ft days..........

Total oil etuoo, ft days
A il Cl Use. 1 Am f........ .

Total a lloltlo* for  w eek..

W tik  Ending Detembrr 12.

l* 9 « . 1895. Per Cent

$485,413,448 f503 .737 .684 -  3-6
79.ftftt.17ft 83,031,508 -  3 7
47,071. 83 015,051 —24T

11.500.074 +  7 8
76.474.443 83,190,713 -  0 9
39,790.757 33,487,430 — 2*9
10.083.754 11,809,570 - 1 4 0

$731,791,305 $777,353,019 -  5 6
145.413.301 155,976,394 -  6 7

$879,304,500 $933,338,913 -  5 8
187.771.483 177,402.507 — 5 4

*l.<H3,»7e.*Vt8 *1,110,781.440 -  5*7

The rail aetaus OI C l e a r i n g  i u r  LUO woo*, w v c i c u  y j y  KUO 
tbove statement will be given next Saturday. We cannot. 
>f course, furnish them to-day, bank clearings being made 
ip by the various clearing houses at noon on Saturday, and 
icnoe in the above the last twenty-four hours of the week 
lave to be In all cases estimated, as we go to press Friday n ight.

We present below our usual detailed figures for the pre
vious week, covering the returns for the period ending with 
Saturday noon, December 5, and the results for the correspond
ing week in 1898. 1894 and 1893 are also given. Contrasted 
with the preceding week there is an increase in the aggregate 
exchanges of two hundred and twenty-one million dollars, 
end at >(ew York alone the gain is one hundred and thirteen 
millions. In comparison with the week of 1895 the total 
for the whole country shows a decrease of 2'6 per cent. Com
pared with the week of 1894 the current returns record a 
gain of 7'3 per cent and the excess over 1898 is 20'5 per cent. 
Outside of New York the decline from 1895 is 4'7 per cent. 
The increase over 1894 reaches 2-8 per cent, and making com
parison with 1893 the gain is seen to be 18'1 per cent.

(Jlsaringe a*-

New Yora..........
P h ila d e lp h ia ....
P it tsb u rg ........... .
Baltim ore...........
Buffalo.................
W a s h i n g t o n . . . .
Rochester............
S yracuse............ .
S c r a n to n . . . . . . . .
Wilmington.......
B ingham ton . . . .  

T o ta l M iddle..

B o ston ................ .
P rov idence.......
H a r tfo rd .........
New H av en ....... .
Springfield.........
Worcester...........
P o rtla n d ............
Fall R iver................
L o w ell................
New B ed fo rd ...

T o ta l New B og...

Chicago....................
C incinnati...............
D etroit....................
C leveland................
M ilwaukee.............
C olum bus...............
In d ian ap olis.........
Peoria......................
Toledo......................
Grand Rapids . . .
DaytOD.....................
L exington ..............
K alam asoo...........
A k r o n .. . . . . . . .  . . .
Bay C ity............
R ockford................
Springfield. Ohio..
Canton.....................

T ot Mid. W est’r .

San F ran c isco .., 
S a lt Lake C ity ..
P o r tla n d ..............
Los A n g e le s ....
H e le n a ............ ..
T acom a..............
S e a t tle ...............
S p okane.............
F argo .......  .........
S ioux F a lls ........

T o tal Paclflo ..

Kansas C ity...........
M inneapolis...........
Omaha......................
St. P au l...................
D en ver....................
D avenport.............. .
3t. Joseph .. . . .
Des M oines............
Slonx C i t y .........
L incoln ............... ...
W ichita................... .
Topeka. ..................
Frem ont...................
H astings...................

Tot. o ther W est

St. Louis..................
New Orleans..........
L ouisville............ .
G alveston.............
H ouston..................
S a v a n n a h .. . . .......
R ich m on d.... . . . .
Memphis.................
A tlanta....................
D allas.......................
N ashville................
Norfolk....................
W aco........................
Fort W orth............
A ugusta...................
Birmingham..........
K noxville............ .
L ittle Rock............
Jack sonville ..........
C hattanooga..........

Total Southern.

T o ta l a l l ................
O u ts ide  N. Y ork .

M o n trea l....... . . . . ,
T o ro n to .................
H alifax .................
W in n ip e g . . ........ .
H am ilto n ............. .
St. John*..............

T o ta l Canada.

Week ending December 6

1890 1895
1090.

P 1894.
*

081.863,075 883,1*3.920 - 1  < 610.6*04.901
88 671.‘72 83 <>10 917 -1 7  3 71,575 40u
14,929.145 10,111.3 !o - 7 4 13,040.702
16.200,513 15.134,143 +7 1 15,214,501

# 4,821,721 5.801,075 -1 7  8 4.9(3.710
2,030.278 2,315,00 —12-(J 2 21-020
L804.004 2,0)6.75, -9  3 1.710,92m
1,0(2.214 1,407,58 i —25 S 1,017.0(59
1,007,78-4 870,517 +22 0 >80,196

651.332 705.308 - 7 : 684.894
85 7,9'»0 382 500 —0 4 38o,800

793,511,74b 810.4i?O.2io - 2 8 723.143,784

11 879 063 103,202,870 +11-S 100,590,042
s.rtrii.eou 5,7o7.l0 —13 2 5.429.1U0
2.202,084 2,590.39. — 12*9 '1,116 678
1 489 OdC 1.840 38V —19 1.010 208
1.312.350 1,847.585 —27 M 1,424,9 (1
1.523.182 1,031,727 —7 1 1,307,102
1.400 356 1.232 815 +  19 0 1,456,630
1,081.0.1 912,974 +  l i  * 1 309 036

©70.000 800.000 -1 0  2 050,55m
621.311 604,300 +10' 1 481,408

131,020.2 *7 120,393.211' +S'e 116,03 (.582

09.028 053 109,177,09 —96 10'>.054,: 9-
13,188,600 18,430 70' - 1 8 14 2 0 (00

0 1-3.648 0.819.351 —9 b 6,703,451
*.87m.792 0.037,9*1 —20'2 5.915,733
4.902.4SI 5,023.671 -1 1  8 M59.227
3.99 *.20" 3.894,4<>o -+-2-; 3,135 400
2.340.244 2,r.08.584 —8 9 1,313 996
1.032 6-*l 1,8(9,070 —11-7 2.835.487
1.772.59 2.147.799 —17*o

731.282 071.328 —10 1 872.225
050,072 76o.OU<J -1 7  3
387,370 489.807 -2 0  a 613.540
208.405 3(2.191 —2l.o 279,320
292,000 341.242 -1 4  1 25n,?3i
221,00.1 248.777 —97 350,009
171.15.1 159.231 +9 4 102.191
153 94 > 220,336 —32'4 227,600
158.101 19 >.-93 -17'3 190,327

141,016.797 150,072.63* —9*7 148.341.740

17.085 988 15,292,007 + 158 13.640,002
1,950 0*0 1,813,761 + 3  9 1.7 1,270
1 679,010 1.341.011 +25 2 1,501.070
1.408.9: 4 1,450.551 + « ? 1,243,894

620.0*0 577.257 —8 9 397.11"
533.1 •’6 642.035 —17 0 033,905
580,942 551,089 +5*3 000,00(1
888 822 54 u.tOo +04 0 :<6\1 it
110.708 191,3(8 -4 2 1 129.250
4 i 527 110 054 —58'» 94 41

25.46v.i74 22.512,178 +13*1 20,809.7 ul

12,015,62* 12,407.833 -3*4 11,194.580
11,277,34 4 10.m53.228 +3'9 8.174,342
3 950.839 4.002.512 —15*1 5,260,641
4, 50.354 0.013.040 —210 4,927.400
2,5^8.12* 3,284.289 —21*2 3,004.420

80 J COO 2.007,80., —60*2
1,421.28 1.554.000 -8*5 1,649.018
1J2U4.907 1,28; ,099 - 0  3 1,271.04)

572,723 819,400 -3^*4 814,'-85
379,114 513,067 —20*1 509.597
328.710 492.187 —33*2 573 457
474.50C 449.547 +5-6 60 ,029
68.834 74,8*0 —8 0 81.423
81.560 90 000 -15*1 8H.2il

39,9*9.878 44,573,501 —10*4 38,170,465

28.740,107 27.274.670 + 5 4 24,706 103
10.731,870 14.072.893 —23*7 13 810.1*3
7,107.317 7.845.828 —9'4 7.201 381
8,991,400 3.838,822 +4*0 3,922.4-3
3.531,283 3,722.078 —51 3.900.o<»0
2.824 505 3,805,500 - 2 7 0 3,' 07.6-8
2.608 708 2.093.904 -0 '9 2.571,559
2,819.654 2,990.788 -5*9 2.910.858
1,745.067 1,997,94 9 —12'0 1.743.483
1,598,0 5 1 53j,918 +4'0 3.428.494
1,203.140 1.161.012 + n 1,323.0< 7
1,316,687 1.432,202 -8*1 1,218,36
1,734,076 1,178.018 + 4 9 ^ 700 000

821,557 782.241 4-6*0 914,585
1,001,529 900.002 +11 » 650,000

4(9,815 542,9*2 -17 '2 127.96H
406,252 412,099 +  13*1
402.285 625,973 —23 5
226,319 293.8.10 -23*0 484.031
309 000 320.833 -3*7 238.939

73.748,895 77.384,400 - 4  7 73,211.513

1,204.717.489 1.237.226,224 -2*6 1,120.347 790

522,864.414 648,803,304 -4*7 509,082,829

13.832,085 13.174.658 +f;'2 11.801.83H
9 400.248 8.088.492 + 8  3 0.928.658

1.309,233 4-1*5 1 331,878
3.151,399 1.873.870 + 1 4 8 1.092.090

802.997 804,751 - 7  1 809,057
547.691

27.622.599 25,911.804 + « -t 21.9M.057

<13(1,44/4,167

94.261,598 
6,000,70© 
1,979,369 
1,414.155 
1.205 874 
1.28 6,302 
1,291 767 

929 869 
689,110 
569,294 

’ 108.578,038

97,027,047 
12.755,600 

6,701.391 
4,827,059 
4.765 779 
3,246,900 
l,49o 006 
1.785,223

812,470

480.102 
230,000 
li‘-,647 
278,101 
lb2 409 
131,341 
157,441

184,144.016

12,640 474
1,608.325 
1,2 34,873 
1,008,744 

600 000 
74 1,033 
673.052 
354,804 10.000 
192 744 

18,i 35 048

9.731 540 
7,1 38 439 
5,0 9 502 
4.7*7 758 
2 «71.52l

1,870.346 
937.492 
9 18.7 SI 010.825 
561 903 
430 98B 
iu5.«17 *2.000

36 312.466
24.216.897 
13,’84 223 

0,050,816 
4 127.047 4 120,000
2.C 37.6*0 
U« 15,284 
2,0 SI.465 
1,023,018 
IJ16.130 
1.031.-33 
1 214,201 

800,000 
826,000

284,0 47

414.771
___245,021
00,573,206

1,000,017,54Q
402,409.967

12 764.244 
0 040,1X8 
1.274.203

904,858

21 688.423

•N o t  Included in  totals.



1036 THE CHRONIC Lh.

THE F IN A N C IA L  SIT U A T IO N .
The meeting of Congress on Monday had no especial 

influence. President Cleveland’s message was through, 
out a conservative document—quieting affairs ratuer 
than, as had been predicted in certain quarters, disturb
ing them. We give on pages 1066 to 1069 those parts of 
it most intimately connected with our industries. Hi8 
statements with reference to the situation in Cuba and 
our relations with Spain were well received in financial 
circles. We have remarked upon that subject in asuo 
sequent article. The Comptroller of the Currency, Mr. 
Eckles, submitted an instructive review of the bank sit
uation, and made some interesting suggestions with ref- 
rence to currency matters, proposing also important 
amendments to the national law, which we shall refer 
to more at length on a future occasion. Secretary 
Carlisle’s report has not yet been presented. Up to this 
date Congress has of course made no material pro 
gress in legislation, and will not until after the Christ
mas holidays. The outlook is not promising for any 
favorable financial legislation at ttiis session; as hope
ful anticipations were not indulged in by the public, 
no disappointment has been felt. An occurrence that 
may be productive of good should be mentioned; we 
refer to a meeting of the House Committee on Bank 
ing and Currency at which, on motion of Mr. Brosius, 
a resolution was adopted inviting from commercial, 
financial and industrial organizations plans for the 
amendment of our currency system. This action in
dicates a desire prevailing in that committee to have 
the suggestions of those best acquainted with affairs 
in preparing a scheme to meet the most pressing needs 
pf our industries and of commercial classes.

What business men as a rule mean by currency re
form is obviously a radical change. Those who voted 
for Mr. McKinley, whether Democrats or Republicans, 
cannot now object to a higher tariff ; they voted for 
him knowing that protection was one feature of the 
policy he represented. But while they voted with full 
knowledge in that respect, sacrificing a lesser for a 
higher principle, they have a right to claim that the 
higher principle shall likewise be faithfully lived up 
to. We do not write because we think the public have 
any ground at present for the belief that currency reform 
will not be undertaken in a thorough, radical way. The 
action of the Banking and Currency Committee noted 
above we assume is proof that it will be. That body in 
substance says it wants light. Accepting that as the 
only proper inference from its act, we desire in response 
to fix the attention of the Committee on the currency 
congestion in New York to-day. Congestion is a 
timely and highly useful instructor if closely studied. 
What we call money is piling up here week by week 
although there is no demand for it. The pile is made 
up of two kinds of legal tenders, silver certificates and 
bank notes. Each kind has the same tendency, for it 
is alike defective. Instead of going home to the 
issuer when there is no work for it to do, it all comes 
here to disturb commerce and to derange our foreign 
exchanges ; thus it becomes a potent influence in the 
continuance of business stagnation. Moreover, though 
money now goes begging at New York and (to 
a less extent) at other large centers of capital, in the 
Southern and Western agricultural sections a greater 
dearth prevails than usual, for congestion at these 
centers means dearth there. Here then we have in 
action a radical defect, working so as to materially 
harm our industries. To any one desiring to form a new

fVoL. LAHj.

currency system the illustration says with emphasis—  
study the operation -heed its teaching—cure the 
defect.

We are constantly being asked by what process is it 
that an investor can get advantage of the difference in 
interest rates between New York and London by buy
ing foreign exchange. This operation and the profit 
St cured are often stated in such a way as to leave the 
inference that the transaction is simply a case of bor
rowing money here, say at 3 per cent, and lending it 
in London at 4 per cent. That illustration does not 
at all describe the business which has been so conspic
uous a feature in Wall Street recently. We think 
a few words will make the affair clear to those who 
are not familiar with such matters. Most people know 
that the difference in sterling exchange between the 
rates for long and demand is regulated by the rate of 
interest in London. Consequently if an individual 
can by any method buy a sixty-day bill to-day and sell 
the demand bill, which his matured 60-day bill will be 
on February 14, at more than it cost him, he secures a 
profit. That is what our bankers have been doing. 
Here is a sample case. Say we call it an actual trans
action on November 6.
£1,000 purchased Nov. 6 Tb 4 82.........................................$4,820 00
Money borrowed, 6 1 days’ interest at 3 per cen t....... ........ 25 10
Bill stamp .........................................................................  2 43
Cost to the purchaser on Jan. 9 ........... ............................. $4,847 53
Bills on demand have been sold for delivery about date of

maturity, Jan. 9, at 4 86%.............................................  4,867 50
Transaction shows a profit of about 2-5 of 1 per cent........  19 97

It may be thought that $19 97 is a small profit to 
induce transactions of that character. But if we call 
the venture £100,000 or £500,000 instead of £1,000, 
we reach a net result which obviously is tempting 
enough in a case like the above.

Our reports with reference to the interior movement 
of currency show that toe tendency is still strong 
towards New York, and consequently the presumption 
is that deposits and cash have been again augmented 
and that the bank return which will be made public 
to-day will record increases in those items and not un
likely in loans also. Tne bank statement last Satur
day indicated that specie, legal tenders, loans and 
deposits were all very near the highest of the year. 
We anticipate, therefore, that these totals will be 
larger according to the figures made public to
day than they have been in any previous re
port during 1896. This concentration of money 
here has produced still lower races than we reported a 
week ago, both on call and time, the former being 
down to 14 per cent and the latter to 2 per cent for 
thirty days. Large loans are being made by some of 
the banks upon sterling collateral at 2 per cent for 
thirty-five day and 24 for ninety day. We have 
heard a report of a movement on foot to reduce the 
rate of interest on deposits of interior banks from 2 to 
1 per cent. The officers of several large institutions 
tell us they kno v nothing about it, and there is no 
present probability of its being done.

Among the distinctly favorable features of the 
situation is the growing revival in the iron trade. 
This is a matter of considerable importance because no 
other industry exerts such a far-reaching influence 
on trade in general. Besides, activity in the iron 
trade means increased shipments of coal, of lime
stone, and of ore over the railroads, and also 
an increased movement of the finished products of iron 
and steel. Tne “ Iron A ge” ha3 this week published 
its usual monthly statement of the production of pig
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iroD, from which it appears that very substantial prog
ress has already been made in the direction of improved 
results. On the 1st of October the number of active fur
naces was reported only 130, by November 1 the number 
had been increased to 133, and during the late month 
there was a further addition of 14, raising the number 
to 147. Tne weekly capacity of the furnaces in blast 
ha3 increased from 112,782 tons to 142,278. This is 
an addition of nearly 30,000 tons per week, or at the 
rate of 1} million tons a year. It should be observed 
furthermore that while the output is expanding, stocks 
are diminishing. In fact stocks have been contracting 
ever since last September, when the total was reported 
964,055 tons ; from this there was a decrease to 938,241 
tons October 1, to 890,742 tons November l ,  and now 
to 858,841 tons December 1.

In lien of an annual report, which it was not feasible 
to issue under the receivership, the new management 
of the Northern Pacific Railway Company have pre
pared a statement of the company’s atlairs as they now 
stand. Tne reports of the old conipauy were more or 
less complicated by reason of the various accounts 
made uecesmry by the many separate corporations that 
went to make up the system; the new company on the 
other hand has a direct ownership in the entire system, 
and hence it has been possible to greatly simplify 
the accounts. Every charge not directly included in 
operating expenses is now embraced in the item of 
fixed charges, aggregating under the reorganization 
16,217,320. A table has been incorporated in the re 
port, giving the operations of the road for the past six 
years, and showing what the annual results wjuld 
have been on the ba«b of the reduced charges 
of the new company. For the year ending June 
30 1896 the surplus over the new charges is #1,310,- 
593 as against a deficit of #3,377,776 under the 
charges prior to reorganisation. The report was pre
pared primarily for the use of the Stock Exchange 
in listing the new securities, and will bs found on sub
sequent pages of our issue to day. We understand 
that pamphlet copies have been prepared for general 
distribution.

Money on call, representing bankers’ balances, has 
loaned at the Stock Exchange this week at 2 and at 1$ 
per cent, averaging 1} per cent, and bsnks and trust 
companies quote 1§ par cent as the minimum. Time 
contracts on good mixed Stock Exchange collateral are 
freely offere i at 2 per cent for thirty days, 2} for 
sixty days, 3 for nine'.y days to four months and 3$ 
for four to five months. Loans upon sterling collat
eral, running from seventy-five to one hundred days, 
are made at 2} per cm t. Thera is an urgent demand 
for commercial paper, but the supply is limited and 
very few endorsements are on the market, the offerings 
being chiefly single names. Quotations are 3} par 
cant for sixty to ninety day endorsed bills receivable, 
I}@4 par cent for first-class and 4J@5l per cent for 
good four to six months single names.

Tnere has baeu no important feature in the Earo- 
pean financial situation this week. The Bank of Eng
land minimum rate of discauat 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 market rate at Paris is 1} and at Berlin and 
FraDkfort it is 4} per cent. According to our spjcial 
cable from Liudou the Bank of England gained £L0G,- 
•04 bullion duriag the week and held £35,688,012 at 
the close of the week. Our correspondent further 
advises us that the gain was due to £37,000 net re

ceived from the interior of Great B-icaii a id  to the 
import of £70,000, of w lich £54,003 were from Aus
tralia, £9,000 from Egypt and £7,000 from Portugal.

Tae foreign exchange market was easy early in the 
week, influenced by mire liberal offerings of commer
cial bills, chiefly those drawn against cotton, and also- 
by a lighter demand for remittance and likewise for 
investment. Liter the commercial bills were ab
sorbed and a good inquiry for remittance made- 
the market firmer. The posted rates on Monday 
were 4 84} for sixty day and 4 87} to 4 8& 
for sight, these figures remaining unchanged 
compared with those at the close on Friday 
of last week; but rates for actual business were one 
quarter of a cent lower, at 4 83}@ 1 83} for long, 4 86} 
@4 864 for short and 4 86}@4, 87 for cable transfers. 
On the following day the range for posted rates 
was 4 84@4 84} for sixty-day and 4 87@4 87} for 
sight, and rates for actual business were reduced one- 
quarter of a cent for long, to 4 83}@4 83}, while those1 
for short and for cable transfers were unchanged, an<1 
the market then felt the effect of the offerings of com
mercial bills and the lighter dim ind above noted. O j 
Wednesday the tone wa3 ea3y in the morning, but sub
sequently it grew firmer anl it closed without change 
either in nominal rates or in those for actual 
business. On Thursday the range at the opening was 
unchanged compared with the previous day, but in the 
afternoon an advance by Browa Bros, and Lleidelbach, 
Ickelheimer & Go. made posted rates almost uniformly 
4 84} for sixty diy and 4 S7} for sight—the Merchants’ 
Bank of Canada still posting 4 87—and those for 
actual business were advance 1 one-quarter of a cent, to 
4 83}@4 83} for long, 4 86}@I 83} for short and 4 87 
@4 87} for cable transfers; and the market closed firm. 
Yesterday all the bankers quote 1 the posted rates 
4 844 and 4 87} respectively for sixty day and sight, 
and actual rates were unchanged.

DalLT POSTED RATES FOR POREIGN EXCHANGE.

FBI., MON.. T h i s .. W e d ., Thctr.. FBI..
Dec. 1. Drc. 7. Dec. 8. Dec. Dec. 10. Dec. 11.

Jrown B ros~ .... J 60 days, 
t S igh t-.. 858

8 4 *
8 7*

84W-4
8 7 * 7

84
87

84-*
87-*

8 4 *
8 7 *

Baring. J 60 days. 
1 S ig h t-..

S I* 81* 84* 8 4 * 84* .
Magoun A Co.. £8 as 6 7* 87* 87* 87*.

B alk  BrUlsti S 60 days. 8 4* * 4* 8 4 *
87*

8 4* 8 4* 8 4 *
S o. A m erica.. ( Sight*... 8 7* 87* 8 7* 87* 8 7 *

Bank of J 60 days. 8 4* 6 4* 8 1 * 84* 84*
8 7*

81*
M ontreal......... i S ight.... 8 7* 87* H7* 87* 8 7 *

Canadian Bank 5 60 d ays. 84*
§58

8 4* 84* 8 4* 6 4 *
o f  Commerce.. \  Sight..... 87* 87* 87* 87* 8 7 *

Heidelbacn, lek- S 60 days. 84* 84*
87*

84 84 84 -* 8 4 *
elheim er A Co ( S ight.... 8 7 * 57 87 87-* 8 7 *

Laiard Freres*.. (6 0  days. 
( S ight....

84*
8 7 *

84*
87*

84*
87*

84*
87*

84*
87*

84*
87*

HerchantfT Bk. (60 days.
§»

8 4* 81* 84* 84* 8 1 *
o f  Canada..... f S igh t.... 87* 87* 87 87 87 *

The market closed firm on Friday at 4 84} for sixty 
day and 4 87} for sight and rates for actual busi
ness were 4 83}@4 83} for long, 4 86}@4 86} for 
short and 4 87@4 87} for cable transfers ; prime 
commercial 4 83@4 83} and documentary 4 82}@4 83.

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

Week Ending Dec. 11.1886. Received by 
N . F. Han't*.

Shipped by  
N . Y . Bank*.

N et Interior 
Movement.

$7,041,000
722,000

$4,003,000
208,000

Gain.$2,438,00C'’ 
Gain. 514,000

Total gold and lega l ten d e r s .... $7,703,COO *4,811,000 G aln.$2,952,00o

With the Sub-Treasury operations the result is as 
follows.

Week Ending Dec. 11, 1890. Into
Bank*.

Out of 
Banks.

N et Change in  
Bank Holdings.

Banka' Interior m ovem ent,as above 17.703.000
10.200.000

$4,811,000 Gain.$2,952,00©  
10,500,000 {loss. 300,000

T otal gold  and le g a l ten d ers ....... $17,903,000 *15,311,000 a a lo .$ 2 ,652 ,000
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The following table indicates the amount of bullion 
in the principal European banks this week and at the 
corresponding date last year.

Bank c j
Dee. 10. 1896. Dee. 12, 1895.

Gold. Silver. Total. G ild. Silver. lo ta l.

■ agland.........
Franoe..........
Germany .. 
A uiL -H ung’y
•p a in .............
Netherlands 
N aLBelginm .

TeLthis week 
T ot.p rev .w ’k

£  | £
35,688,012 ..........
77,142,506 49,231,560 
28,617,834 14.258,916 
30,630,000 12,583,000
8.528.000 10,190,000
2.034.0001 0,769,000 
2,775,833 1,387,067

185,916,745 94,425,143 
185,887,044'9-4,684,003

£
35,688.012

126,374.126
42.770,750
43.218.000
18.718.000 
9,403.000 
4.163,007

280,340,888
230,571,137

£
44.721,581
78,377.747
30,142.762
23,560,000

8.044.000
3.710.000 
2,701,697

191,335,757
191.358,340

£

49,423.105
14,779,233
12.809.000
10.630.000 
6,820,000 
1,382,333

95,843.670
95,897,093

£
44,724,581

127,800.852
44.922.000
36.375.000
18.674.000
10.533.000 

4,147,000

2S7.179.483
287,255.410

CUBA AND TH E P R E S ID E N T ’S  M ESSAGE.
For some weeks past the financial markets have ex 

pressed more or less apprehension as to what the Presi 
dent would recommend regarding our relations with 
Cuba, and as to what kind of reception Congress would 
give to his recommendations. One reason for such 
misgiving was the fact that the Cuban insurrection 
does undoubtedly contain the possible elements of in
ternational trouble. But the more potent factor in the 
attitude of investors was their recollection of last yeai’s 
experience! The “ Venezuela message” of December 
17 1895 was followed, within a week, by a break of 
ten to twenty points in active securities, and by a very 
much longi r period of declining business confidence 
and credit.

Such misgivings, as applied to the present case, have 
bsen happily dispelled. The President's message of 
last Monday dealt with the Cuban matter in the tone 
of conservative statesmanship. If there is contained 
in his remarks on the situation an intimation of possi
ble future resort to more decided measures, the para
graph is so worded that its just interpretatioi is not 
as a threat but as a diplomatic statement of condi
tions, which in the light of international law and 
precedent, may possibly arise. Quite as gratifying is 
the spirit in which this part of the message has been 
received by Congress and by the people. That there 
should be some explosions of jingoism on the floor of 
Congress, seme denunciation of the policy of conserva
tism, was inevitable. Twoorthree Senators have already 
submitted measures of such a character. But it is quite 
as evident that the general tone of Congressional discus
sion will be cool and temperate. Those who advocate 
hot-headed and hasty action form isolated exceptions. 
Isolation, a year ago next week, described the situa
tion of those who argued for debate and serious delib
eration. It is not going too far to say that the finan
cial crash in the last weeks of December 1895 was 
far less directly attributable to the wording of the 
Venezuela message than to the quite unexampled fury 
with which the commission bill was rushed through 
the House of Representatives under the previous 
question, and the violence with which the press dashed 
into discussion of a war with Eogland. The present 
week has witnessed a very different spectacle. Tne 
Cuban matter is to be taken up, referred and debated 
with the deliberation proper to a serious subject and a 
serious legislature. Not a few Congressmen, even of 
the Anti-Administration party, have already expressed 
their approval of the Administration’s attitude. Even 
those who advise immediate and peremptory action in 
the matter have gone no further than to say that they 
will insist on the consideration of their policy in Con
gress. There is no material for misgiving or dismay

in th is; it is the course of events usual under such 
circumstances in representative government.

We believe, moreover, that the President's recom
mendations regarding this Cuban matter will be ap
proved by the conservative community. The first and 
most essential point involved is his statement that the 
Cubans should not be recognized as belligerents. This 
is a question which has been already subject of more or 
less heated controversy, echoes of which will undoubt
edly be heard again in Congress. Intelligent people 
have, however, learned during this year's discussion, 
that recognition of belligerency is not a matter of 
sentiment but of facts. Both the President and Secre
tary Olney, in his supplementary report, clearly point 
out why the Cuban insurgents are not belligerents in 
the eye of international law, and why their recognition 
as belligerents to-day would be in a high degree im 
proper. It is shown, first, that the independent gov
ernment, existence of which has been asserted by Cuban 
sympathizers, has in reality no such existence as could 
make international relations with it possible. The 
President's message indicates that even the imitation of 
a government which was attempted by the Cubans has 
abandoned its functions to a military dictator; Mr. 
Olney further shows that the insurgents have 
not even an organized army with regular head
quarters. The government and military of the 
revolutionists alike consist in roving guerrilla bands 
which scatter through the unsettled mountain country, 
combining only for occasional forays, then scattering 
agaiD. Judgment as to the proper action of our 
nation in the premises has nothing to do with senti
ment on the merits of the Cuban uprising. We may 
regret the inability of the insurgent Cubans to main
tain a capita], to hold a seaport and establish regular 
government to which foreign representatives could be 
accredited. But since it is perfectly apparent that the 
insurgents have not reached any such position, the 
proposition that they should be recognized as a formal 
government is quite untenable. Authority and prece
dent in international law are unanimous upon this 
point.

Perhaps the most familiar argument against the 
policy of inaction by our government is appeal to prec
edent in our own Civil War. Spain herself recognized 
the Southern Confederacy as a belligerent only sixty- 
five days after Fort Sumter was fired upon; Great 
Britain issued a similar proclamation barely a month 
after the opening of hostilities. Why, then, it is 
argued, should we refrain from similar action in the 
case of Cuba, after waiting nearly two years longer ? 
The answer to this query is embodied in what we 
have said already regarding the situation of the Cuban 
insurgents. On May 13 1861, when Great Britain 
officially recognized a state of war in this country, 
the Southern Confederacy had an organized repre
sentative government, a President and Cabinet, a 
capital, and a regular army with formal head
quarters. It occupied numerous important sea
ports, and it had issued letters of marque for an 
irregular navy floating the flag of the Confederacy 
upon the ocean. The correspondence of Secretary 
Seward and Mr. Adams, our representative to Great 
Britain during 1861, makes it entirely plain thiat these 
facts, and these alone, were asserted by the British 
Government as justifying recognition of belligerency 
In particular our own blockade of the Southern ports, 
a measure not attempted by th9 Spaniards—and the 
existence of Confederate privateers in 1861 on the
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high seas, made it impracticable, in the eyes of the 
English Government, to construe the Civil War as a 
mere revolt of citizens. Yot one of these conditions 
appears to exist in the case of the Cuban revolution
ists. If the Southern Confederacy had in 1861 been 
in the situation of the Cuban insurgents of to day, the 
Briiiah Government, on the basis of its own arguments 
and declaration, would have had no right to recognize 
them as belligerents, or in any way to intervene.

There are ako, among our citizens, those who main
tain that it is the higher duty of the United States to 
intervene, regardless of technical obstacles, in behalf 
of a people struggling for independence. Tne senti
ment underlying such a wish is commendable enough, 
but it is the kind of sentiment which takes no account 
of practical situations. The logical result of inter
vention on such a basis would be war. It is natural 
that appeal should be made, in defense of such a policy, 
to the aid extended to oar colonies by Prance during 
the War of Independence. Bat people who take the 
trouble to read the State papers of Count Yergennes, 
the head of the French Ministry under which aid was 
extended to the revolting colonists, will soon discover 
that the policy underlying that action was the wish to 
cripple and embarrass Eigland. Tnere was little talk 
of abstract sympathy with the American Rsvolution; 
the obviius purpose was, to take indirect but effective 
measures ag*iust an enemy of France. If we wore at 
this moment quite indifferent to Cuba's fate, but were 
for some other reason openly hostile to the Spanish 
Government, and anxious for our own sake to provoke 
a quarrel, our situation would bs parallel to that of 
France in 1781. But, as everybody knows, there is not 
the least resemblance between the two emergencies.

Tne final argument for recognition of the Cuban in
surgents—more practical, in all respects, than the two 
already noticed—is the condition of virtual anarchy 
which now prevails upo i the island. The President 
and Secretary Oluey very properly give much of their 
attention to this phase of the question. Business in 
Cuba is almost suspended ; even the commercial ports 
are centres of military occupation, and to a consider
able extent governed by martial law. Spanish author 
ities have in several districts forbidden work on the 
new crops; the insargents come in public view chiefly 
as burning and pillaging the property of peaceable 
residents of the provinces. “ Tne sure result,” Mr. 
Cleveland says, “  would seem to be that the in
dustrial value of the islaud is fast dimiuishiag, 
and that unless there is a speedy and radio >1 
change in existing conditions it will soon dis
appear altogether.” With upwards of *30,000,000 
American espies! invested in Cuba, ani with our trade 
with Caba active euough to have reached very recently 
t oe total for one year of *103,000,000, it is not easy to 
keep this country free from entanglement. It is these 
facts and the semi barbarous ..character that the con
flict has on both sides recently assumed which the 
President has in miad, in the guarded intimation of 
his meesage, that the movement of events may “ fix 
a limit to our patient waiting for Spain to end the 
contest.” Meantime oar Government has tendered its 
good offices to Spain for the negotiation of a settle
ment, the basis of peace to be the recognition of home 
rule for Cuba. To this offer the Spanish Government 
has as yet made no reply.

While, however, it may be true that a condition of 
anarchy and the industrial lowes resulting may force 
ui to decis ve action, the Presiden/s advice is wisely

for “  deferring the choice of ways and methods until 
the time for action arrives,” wheu we “ should make 
them dependent upon the precise conditions then ex
isting. ' Take as a precedent England’s position in 
our Civil War. Our blockade and military occupation of 
the South, it will be remembered, ruined the cotton 
export trade of the United States, and during four 
years brought upon the manufacturing trade of 
Manchester distress a hundred times more real 
than any embarrassments suffered by our Cuban 
merchants. Most certainly we would not have 
admitted this in 1863 or 1864 as a valid argument 
for armed intervention by Great Britain. More
over, bad as the present situation of the island 
undoubtedly is, and embarrassing as is our own con
nection with it, there is not a single feature of the 
situation which cannot be paralleled in previous Cuban 
insurrections, when we fixed our precedent of strict 
adherence to international law. This war has lasted 
two years, it is true; but the Cuban insurrection of
1868 continued twelve before even nominal return of 
peace. General Weyler’s military administration has 
been severp beyond what we expect to see in civilized 
warfare of our times; yet it is mild and humane com
pared with the extraordinary measures introduced in
1869 by the Spanish Governor General, Yalmaseda. 
In 1869 the insurgents had a far more distinct show of 
a formal government than they have ia 1896. It is re
ported, with some air of probability, that the Spanish 
forms have been at least once this season defeated 
by the Cuban troops; but in 1869 the Spanish officers 
were twice compelled to acknowledge publicly a serious 
reverse and loss. The case of the American filibuster
ing ship “ Competitor,” in behalf of whose seamen, 
condemned by Spanish martial law, our Government 
has lately had to intervene, is paralleled by the far 
more serious case of the “  Virginius” in 1874. Even 
the possibility that Spain will flitly reject the offer of 
mediation at present tendered by the United States 
would bring into the controversy nothing more than 
what happened in 1869, when Spain politely but 
peremptorily declined a similar mediation. Yet 
it was clearly recognized by our Administration 
and our Congress of the time that inter
national law wa3 quite clear in the duties 
which it imposed upon us as a nation. Neither 
Cabin belligerency nor Caban independence was rec
ognized by Congressional resolution. Even a resolu
tion recommending formal protest against the S anisb 
methods of carrying on the war, though passed by a 
moderate majority in the House of Representatives in 
1869, was tabled in the Senate. The Executive, mean
time, pursued throughout the period precisely the 
policy thus far pursued by the Cleveland Administra
tion.

The President’s reference to the proposition to par- 
chase Cuba from the Spanish Government i3 interest
ing, bat chiefly for the carious light in which it places 
propositions since advanced in Congress. The Presi
dent's comment on the plan of purchase hardly sug
gests that Spain would care to se ll; and any such prop
osition would involve the farther question whether 
we wish Cuba as an integral part of the United States; 
a question with broader and far more serious ramifica
tions than the simple problem of Cuban independence. 
One of the resolutions submitted this week in the Sanate 
contemplates actual seizure and occupation of the 
island until its people are able to contrive a govern
ment. This is a proposition quite equal to the fam-
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ous "Ostend manifesto” plan of 1854, after a similar 
period of Cuban revolt and filibustering. The offer of 
$130,000,000 for the island was refused by Spain ; 
whereupon certain statesmen, then bent on extension 
of the slaveholding area, declared that we were quite 
at liberty, under the circumstances, to seize Cuba by 
force of arms. The proposition ended in nothing, as 
it deserved to end. It is hardly probable that this 
week’s suggestion of a Senator will fare any differ
ently. _____________________

MR. L IT T L E ’S  R E P O R T  O N  THE  
B A L T IM O R E  & OHIO.

Mr. Little’s report of his examination of the books 
and accounts of the Baltimore & Ohio Railroad Com
pany is a document demanding careful study and anal
ysis. There has been at least one very damaging dis
closure within recent years regarding American rail
road methods and American railroad management, 
and everybody is concerned to know whether another 
similar disclosure must be added to the record. Of 
course also the report is important as furnishing an 
insight into the condition and earning capacity and 
therefore the value of the Baltimore & Ohio property. 
Fortunately; Mr. Little gives quite elaborate details, 
enabling one to see the methods by which he reaches 
his results.

He starts out by enumerating six distinct causes as 
responsible for the condition of the company : I. The 
inflation or over-statement of its net income. II. The 
miBcharge of worn-out equipment to profit and loss, 
instead of income. III. The capitalization of charges 
to income, under the title of construction, main stem, 
etc., etc. IV. The capitalization of so-called improve
ments and betterments of leased or dependent roads. 
V. The payment of unearned dividends. VI. The 
under-statement of its liabilities. Mr. Little uses 
Roman numerals in designating these causes, just as 
we have done, and in other ways the allegations are 
made prominent, so that the effect on the mind is 
striking. Very quickly the conclusion is reached 
that the old management was guilty of very seri
ous offenses, reflecting further discredit on American 
methods.
• Looking, however, critically into the facts, it is 
found that this unfavorable view is not wholly justified. 
After devoting several pages to explaining his methods 
and figures, Mr. Little furnishes the following summary 
of the corrections which he has made in the company’s 
income account for the period embraced by his inves
tigations, namely the seven years from September 30
1888 to November 30 1895.
Over-statements of net income............................  $2,721,067 81
Mischarge of worn-out equipment to profit and

loss instead of income..................................... .. 2,843,596 06
Capitalization of charges to income under the

title of construction, main stem, etc................  2,064,741 55
Capitalization of so-called improvements and 

betterments of leased or dependent roads.......  3,575,453 36

Total................................................................ $11,204,858 78
It will be observed that the assertion is that the 

accounts of the company for the seven years from 
1888 to 1895 were in error in the sum of over 11 
million dollars. In other words, that the actual net 
income of the company was 11 million dollars less than 
appeared from the company’s annual reports. This is 
a very formidable discrepancy, involving as it does the 
paring down of the net income about 1J) million dol
lars per annum.

[V o u  L X I I I .

Every one of course expects Mr. L'ttle to be 
drastic; in this instance it seems to us he has gone to 
extremes. Take first the last two items in the above 
statement, namely the charge to capital account 
for construction outlays on the main line and the 
capitalization of improvements and betterments made 
on leased or dependent roads. Mr. Little’s c in
tention is that the outlays in both cases, the one 
amounting to $2,064,741 and the other to $1,575,453, 
should have been charged against earnings instead of 
to capital account. No one will deny that there is the 
possibility of abuse in the making of charges to capital 
account—that ordinary operating expenses, items of 
repairs and renewals, may be covered into this account. 
But Mr. Little does not assert that the expenditures 
are of this class and indeed he makes no attempt to 
dissect them. He simply takes up the books of the com
pany, finds that the capital account has been increased 
by reason of expenditures for new construction, and 
then without further ceremony or circuml jcution lays 
down the rule that earnings should hive been bur
dened with the cost of such construction work rather 
than capital account. Here is his prec'se language : 
“ Call these improvements by whatever name we may, 
extraordinary or otherwise, their character is such that 
I can see no propriety in capitalizing them. * * *
In order to get at the true earning capacity of the 
property for each year for the seven years and two 
months under review, I have charged the whole amount 
to income, and to expedite matters averaged it over 
that period.”

We must confess that to us it has always seemed 
that the record of the Baltimore & Ohio since the re
organization in 1888 had been unusually clean in this 
matter of construction outlays. A complete statement 
of these outlays has been given in the reports each 
year, the items being specified with great detail, so 
that any one could judge for himself as to their na
ture. But in view of Mr. Little’s action, it is desir
able to examine a little more closely into the character 
of these charges. Barring two small items (which 
aggregate only $56,056) with reference to the pro
priety of which we should want further infor
mation before expressing an opinion, the $2,064,741 
construction expenditures, judged by the standard 
which prevails among most of the railroads of the 
United States, do not to us appear open to adverse crit
icism. Mr. Little speaks of the Baltimore & Ohio as an 
“ old road,” but certainly the Philadelphia Branch, on 
which $687,576 of the $2,064,741 construction outlays 
was applied, is not an old road, nor can a road so 
recently constructed be regarded as a finished piece of 
property, requiring no further expenditures of money. 
Or take the expenditure of $223,585 on the Metropol
itan Branch; the whole of this is for cost of second 
track on that branch during the period covered by 
Mr. Little’s review. How many roads are there in the 
United States which can or do pay for second track 
out of earnings, as Mr. Little thinks the Baltimore & 
Ohio should have done ? As far as we can gather, the 
policy of the B. & O. regarding construction and 
equipment has been just like that of the great majority 
of roads, and the method of charging the expenditures 
is approved by the Chief Engineer, the Second Vice- 
President and the executive officers in charge of such 
matters. Under the circumstances it hardly seems fair 
to diminish the Baltimore & Ohio net earnings by the 
amount of such expenditures. Of course where a. 
road is so fortunate as to be able to meet its construe —
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tion rfquirements entirely out of earnings, there can 
be no objection to the policy of doing so ; but the pre
vailing practice is to insist merely that full details as 
to the construction outlays shall be furnished, so as to 
guard against the inclusion of improper items, and 
this, as we have seen, the B. & 0 . has regulatly 
done.

These remarks apply with equal, if not greater force, 
when we consider Mr. Little’s treatment of the out
lays on leased or dependent roads. In this case 
his course of action has been the same. The amount 
involved is much larger, being $3,575,453, and Mr. 
Little thinks it sufficient to say that, “ actuated by 
the same reasons that induced me to charge to ‘ In
come’ the $2,064,741‘55 under the previous heading,
I have similarly disposed of this, averaging it likewise 
•over the seven years and two months ended November 
30 1895.” Toe $3,575,453 does not include the whole 
of the construction and improvement expenditures. 
Mr. Little tells U3 that in addition there “  i3 the sum 
of $3,656,773 80 for advances to, improvements of, 
or investments in, other leased or dependent roads, 
which is held to be available in one sense or another, 
and hence not to be at preaent disturbed.” We have 
been greatly puzzled to discover upon what method or 
plan Mr. Little has made this division. Of course the 
supposition is that the nature or object of the expendi 
ture has formed the basis of the division, some items 
accordingly falling into the condemned and others 
into the approved class. But there are numerous in
stances where an item has been allowed in one case and 
a precisely similar item disallowed in another case. 
However, as Mr. Little is willing that this portion of 

the improvement expenditures on branch roads, 
amounting to $3,656,773, shall stand undisturbed, 
there is no occasion for entering into any discussion a3 
that portion.

Taking up the $3,575,453 of expenditures which 
Mr. Ivttle has disallowed, only a very slight examina 
tion is necsalary to show that his contention regarding 
the same is untenable. Tne items are so numerous 
that necessarily we must confine ourselves to a very 
few in order to illustrate the character of the whole. 
Take the very first item in the list, the $442,314 spent 
on the Schuylkill River East Side Railroad. We are 
able to state as to this that the expenditure was wholly 
for the purchase of land necessary for that road. 
It follows that if Mr. Little’s reasoning is to be ac
cepted, then purchases of real estate and new land 
must always be charged against earnings, instead 
of being provided for by new capital. We may 
add that for this investment the Baltimore & 
Ohio received $2,250,000 stock of the Schuyl
kill liver East Side Railroad (the whole issue, 
the Reading which a', firs- was jointly interested 
with the B. Sc 0 .  in the property now having no inter
est in it) and that this stock earned the present year 
what was equivalent to a dividend of 1J por cent. Or 
take another large item—the $475,131 spent on the 
Baltimore & Pniladelphia. This expenditure was of 
much the same character as the other, being for right 
of way, parcha>e of land, second track and other simi
lar construction work. Tnen there are such items as 
the $130,757 spent on the Akron & Chicago Junction 
Railroad and the $105,877 spent on the Cnerry Run & 
Potomac Railroad. Both these are new roads, and the 
outlays were entirely for new construction work. The 
$25,363 for the new yard at Fairmount represents 
absoluMy an addition to the property of the system.

And so we might go through the list. We think, 
however, we have said enough to show that the facts 
do not sustain Mr. Little’s claim that the construction 
expenditures on the dependent roads should be charged 
against earnings. Speaking with reference to these 
outlays Mr. Little indulges the observation that “ these 
expenditures having bsen made in the direction indi
cated, the money could not of course be availed of to 
pay interest on the company’s fixed obligations and 
dividends on its capital stock.” This suggests that 
Mr. Little labored under the idea that the company 
had no way to meet its construction and other capital 
expenditures except out of earnings. But that is
clearly a mistake. From the following items alone the 
company realized nearly fifteen million dollars of cash 
in the seven years.
Sale of 50,966 shares of B. & O. common stock.. . .  $4,646,940
$8,500,000 Terminal bonds......... $7,947,500

I-“S3 proceeds of $1,500,000 bonds for
future improvements..........  1,402,500 6,545,000

9,100 shares Western Union stock...........................  706,944
B. & O. S. W. securities—$1,964,000 4$£ per cent 

bonds a"»d $2,460,000 1st preferred income bonds. 2,964,036

Total.....................................................................$14,862,920

We may add that the proceeds of the stock sale were 
for the specific purpose of making “ such betterments 
aid perminent improvements of the property a3 may 
from time to time be required,” and that the resolu
tion authorizing the issue of the Terminal mortgage 
states that the proceeds were to be used “ for its cor
porate purposes as authorized by its charter.’

But Mr. Little proposes an entirely new test by 
which to judge of capital outlays. He says: “ The 
primary object of all increase in capitalization is, or 
should be, to obtain increased revenues commensurate 
therewith.” As a broad proposition there can be no 
objection at all to this statement. Capital outlays are 
certainly made, as a rule, with the view to adding to 
revenues. Bat when he goes a step further and under
takes to say that if the expaoted increase in revenues 
fails of realization then the outlays for new construc
tion, etc., cannot be regarded as a proper charge to 
capital ace cunt, but must bs considered a charge 
against earnings—in other words, when he makes the 
propriety of a charge to capital account dependent 
upon the outlay netting a return on its cost to be 
determined by the growth of aggregate net earnings— 
when he does this he proposes a novel bat a thor
oughly impracticable rule, and one which the experi
ence of reoent years shows to be utterly fallacious. 
Is it not a fact that in face of enormius new 
capital outlays the net earnings of nearly all 
the larger systems in the United States have actually 
and very materially decline l within recent years, and 
this, too, from causes entirely beyond the control of 
any individual management ? If a test of this kind is 
to be employed, would it not be fairer and more 
accurate to see whether the new expenditures had 
increased a road’s capacity for doing business and 
added to the volume of its traffic ? Tne Baltimore & 
Ohio in 1888 moved only 11,438,320 tons of freight; 
in 1896, 17,861,927 tons—increase 6,423,607 tons, or 
considerably over fifty per cent.

Let us see now how Mr. Little has applied his net 
earnings test in the case of the Baltimore & Ohio. 
Hia object, as we have seen, is to show that the con
struction outlays cannot properly be regarded a charge 
to capital account, since there has been no increase 
of net revenue to justify them. Hence tak-
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ing the figures for 1895 he eliminates first of 
all 1621,230 from the company’s report of net revenues 
for that year for over-statement of income. Comparing 
this result with the net revenue of 1888 he finds that 
the 1895 net is, after all, several hundred thousand 
dollars better than that for 1888. To the ordinary 
mind this would seem to prove that net income 
did increase—notwithstanding adverse conditions, 
too—thus justifying the capital outlays by the 
proposed test. But after presenting this compari
son he constructs an entirely new one by deduct
ing over a million dollars from the 1895 net for the 
construction and equipment outlays. By this process 
he reduces the available net for 1895 to only $6,494,580 
against $6,956,238 for 1888. In other words, he d i
minishes the net earnings by these capital outlays iu 
order to show that such capital outlays are not 
justified because not yielding increased revenues! 
With the view apparently of clinching the argument 
he then adds the observation that “ these figures 
speak for themselves, and show very plainly that the 
capitalization, in proportion to what has been gained 
by it, is excessive, and that no error has been made in 
writing $5,6-40,194 91 thereof against the income.” 
But a few lines further down comes this announce
ment : “  Applying to the year 1888 the methods of 
revision I employed for 1895, the decrease of $461,657 
would be converted into an increase of $620,837.” In 
brief, after going through a series of calculations to 
prove that net earnings had fallen off, he finally ad
mits that the decrease thus reached is owing to the 
fact that the basis of compiling the figures is different, 
and that if it were the same there would be, not a de
crease, but a very substantial increase. “ With the 
figures for 1888, however, I do not interfere,” 
he says.

Nor can we quite agree with Mr. Little regarding 
his treatment of the second item in the table first 
above given. We mean the charge for depreciation in 
the value of the equipment, amounting for the seven 
years to $2,843,596. Mr. Little says with reference to 
this : “ There is no fault to be found with—but on 
the contrary every commendation for—the wisdom of 
writing off the equipment as it disappeared from the 
lists. Having, however, cleaned up, so to speak, in 
the fiscal year 1888 by charging four millions of dol
lars of this equipment to profit and loss, there was no 
propriety in continuing to make the charge to that 
account. It should, in my judgment, have been 
charged to income, and for the purpose of ascertaining 
the true income of each succeeding year since 18a8 I 
have so dealt with it.”

It will be noted that the point at issue is sim
ply whether reductions in the value of equipment 
should be charged to profit and loss or to 
income. This raises the question, what the gen
eral practice is in that respect. Before undertak 
ing to answer that question, we will say that whether 
the method of the Baltimore & Ohio has been right or 
wrong, there has been absolutely no concealment re
garding the matter. The item has appeared regularly 
in the profit and less statment in the annual report, 
and everyone could see for himself how it was being 
diepcsed of. Furthermore, since 1888 the system of 
dealing with the equipment has been stringent in the 
extreme, an account being kept with every car and 
engine in the service.

But what is the usage of other roads in that regard? 
I he Denver & Bio Grande will serve for purposes of

illustration. We refer to the Denver because it is 
one of the best and most conservatively managed 
roads in the country, because Mr. Little is its Comp
troller, and because the accounts of the company are 
subject to the scrutiny of an independent auditor, 
whose duty it would be to condemn irregular or erron
eous methods of bookkeeping. The Denver, iD 1892-3, 
marked down its narrow-gauge equipment $895,871 
and in 1894 5 further marked the cost down a full 
million. In both cases the amounts were charged to 
profit and loss, and not to income, and the independ
ent auditor certified to the accuracy of the method of 
accounting.

Mr. Little also neglects to state that if on the one 
hand a considerable amount of the equipment 
of the Baltimore & Ohio has been broken up, 
on the other hand the company has been mak
ing large contributions out of surplus earnings, year 
by year, for the purchase|of new equipment through 
car trusts. On this point it is only necessary to say 
that the aggregate payments out of surplus income in 
reduction of the principal of car trusts have been 
much heavier than the aggregate of the charges to 
profit and loss for depreciation of the old equipment. 
The latter total amounts to only $2,843,596 ; the car 
trust payments for the last seven years (not counting 
those made out of the general funds of the comnany) 
were $3,717,909.

There remains the claim of an over-statement of net 
income to the extent of $2,721,067. For this there 
appears to be substantial grounds, though we should 
be inclined to reduce the aggregate a little to repre
sent one or two minor items which might fairly be 
deemed admissible as credits to income. Even in 
this case we should doubt whether there was any 
attempt to deceive or misrepresent things. It cannot be 
denied, though, that some of the items are indefensible 
on any ground. A considerable portion of the amount 
represents credits for interest on advances to dependent 
roads, which interest was not actually received. The 
belief of course was that these advances as well as the 
interest would be ultimately repaid. If this should 
prove to have been too sanguine a view, it must be 
classed at an error of judgment rather than as some
thing more serious; still such items as these should 
never be entered into the income accounts, or if they 
are their character should be clearly indicated. One 
large item in the total was the writing up on the books 
of the value of Western Union stock, the increase on 
that account ($468,037) being credited to income for the 
year 1891-2. It occurred to us that this credit might 
have been made in anticipation of the stock dividend 
on Western Union stock received a short time subse
quently, but on investigation we find that the stock 
dividend was credited independently in the fiscal 
year in which it was received and sold. The 
credit in 1891 2 of\ $468,037 was therefore clearly 
without justification. The only thing that can be said 
in extenuation of it is, that at that time a very decided 
appreciation did occur in the market value of Western 
Union stock. The same criticism applies to the writing 
up of the value of Consolidation Coal stock in the sum 
of $114,300. This was in no sense a proper item in 
the income account; yet ctndor compels one to say 
that even after this addition of $114,300 the Consolida
tion Coal stock stands on the books far below its actual 
value. If put with another block that would furnish 
control, it could be disposed of to-day for fully $700,000 
more than the amount shown on the books.
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As said, however, we are disposed to accept Mr. 

Little’s conclusions as to this over-statement of in
come of #2,721,067. But that seem3 to be the full 
extent of the error in the reports of income for 
the seven years, instead of the 11 million dollars 
claimed by Mr. Little. It is interesting to note 
that after eliminating from income the whole 11 
million dollars, Mr. Little still finds charges fully 
earned and also the dividends on the first and second 
preferred stock, the aggregate surplus for the seven 
years and two months being almost a million dollars— 
#971 ,446. Suppose we add to this the expenditures 
for new construction, for whose deduction from in
come, we have seen, there appears to be no clear war
rant. The result would then be as follows.
Aggregate surplus for 7 y ears , two months, as re 

ported by Mr. Little.................................................  $971,447
Add construction outlays on main line , e tc ., d e 

ducted by Mr. Little.............................................. 2,064,741
Construction on leased and deoendent roads........... 3,575.453

Total surplus...............................................................$6,611,641
This is the surplus which would remain, it should 

be understood, after deducting the #2,721,068 over
statement of income and also after taking out of 
income the $2,843,596 for depreciation of equip 
ment. Yet even on this basis there is a surplus 
of 6£ million dollars- The matter is important 
in view of Mr. Little’s reference to the pay
ment of unearned dividends. The aggregate amount 
of dividends paid on the common stock in the whole 
period was only #6,289,008, and of this #2,956,920 was 
in stock, the paym nt of which could not in any way 
have tended to embarrass the company, since it in
volved no draft on the company’s resources. The 
amount distributed in cash was only $3,312,088. The 
wisdom of making these payments may well be ques 
tioned in view of the large floating debt which it is now 
seen the company has accumulated. But it does not 
seem strictly accurate to speak of them as “ unearned ” 
dividends, when according to the results above there is 
a surplus from income in excess of the amount called 
for by the dividends.

As to the floating debt, it is reported at $13,302,575, 
besides #2,910,155 of car trusts. This is after deduct
ing the actual cash offsets with an allowance of ten 
per cent as a margin for bad debts. The large mass 
of stocks and bonds owned has not been taken into 
account. The net direct debt is only #6,460,500, the 
other #6,842,075 representing the obligations of de
pendent roads on notes endorsed by the Baltimore & 
Ohio. The figures are of date November 30 1895. and 
the #880,835 of Kial Estate & Improvement Company 
notes included in the latter atnouit were ptid oft De 
cember 20 1895. The omission of the notes of the de- 
pendentroads M \  L'ttle characterizes as an understate
ment of liabilities. But the under statement, if such it 
may with propriety be termed, arose simply out of the 
fact that the accounts and balance sheets of the de
pendent roads have never been included in the B. & O 
report. Mr. Little frankly states, too, that such lia
bilities not being a direct deb‘, they have no place on 
the company's books. Probably there w .s no intention 
to deceive. But nevertheless the omission on the part 
of the oil management of any mention of these liabili
ties was very anfortunate, as it left the securityholders 
in ignorance of their existence. There is a lesson in 
this for the managers of other roads. The liabilities 
of auxiliary roads shoald always be shown as well as 
those of the parent company.

THE WORLD’S  B A N K IN G  H IS T O R Y  I N  RE - 
R A T IO N  TO OUR O W N  B A N K IN G  NEEDS.
In his message to Congress this week, President 

Cleveland again directs the attention of that body to 
the “ weakness and vices of our financial methods. ’ 
His suggestions are timely. For there can be no doubt 
that among the important questions demanding the 
consideration of our legislators none is more pressing 
than that relating to our currency and bank note 
systems. The time, as we showed three weeks ago, 
is particularly opportune for devising and carry
ing into effect, new measures of legislation in that re
gard. All the indications point to a progressive busi
ness revival, while our foreign trade is in a strikingly 
favorable state. Hence, Congress should improve the 
opportunity afforded by this conjunction of auspicious 
events. Such a course, too, would tend further to 
stimulate trade revival, because operating to make 
impossible a return of that lack of confidence which 
for so long was a deeply dis turbing feature. As to 
the shape that legislat ion should take, and what sub
stitutes for the exis tiDg arrangements would be best, 
these are questions regarding which opinions differ. 
Study and discussion will tend to clarify and crystallize 
views.

In a study of this kiad the experieme of other 
nations in their bankiag efforts ought to be of great 
service to us. We are led to this suggestion by the 
appearance of the last volume of the “ History of 
Banking in all the Leading Nations,* issued by the 
"Journal of Commerce and Commercial Bulletin. ’ 
We directed attention to this important work last May 
( O i i k o n i c l e  of May 9, page 848), when the first 
volume, treating of the banking history of the United 
States, was issued. Since then the other three volumes 
Pave been received, giving us the banking history and 
he banking experience of Great Britain, Germany, 

Prance, Austria, Holland, Belgium, and in fact all the 
orincipal countries of Europe, and also Canada and  
two of the Oriental nations—China and Japan. The 
work has been admirably conceived, and is well adapted 
for giving the student and inquirer a thorough knowl
edge and understanding of the history of banking in 
its various phases.

It can not fail therefore to be very helpful in the 
task of reconstructing our banking system and the cur
rency. Indeed the work was designed with that pur
pose in view, the idea of the publishers being that the 
best aid to intelligent action lay “ in an unbiased study 
of the b a  .king and monetiry systems of all nations, as 
d veloped by a continually progressive experience. 
Moreover, as stated by us at our previous writing, the  
general plan of the work is such as to give us the best 
thought and the best study of the best minds. In 
effect the work offers us a series of elab irate and well 
prepared treatises on the history of banking, written by 
persons peculiarly qualified for the task, each regarding 
his own country.

We do not exaggerate when we say that to read care
fully the four volumes which make up the work is 
equivalent to acquiring a pretty thorougn education in 
the world’s banking history and experience. O a the 
other hand, it may be affirmed with equal emphasis

* a . H i s t o r y  o p  b a n k i n o  i n  a m .  o p  t h e  l e a d i n g  n a t i o n s . C o m 
p iled  by  th ir te e n  a u th o rs ;  e d ite d  b y  th e  E d i to r  of th e  “ J o u r  
C om m erce and  C u n  n e ro ia l B u lle tin .” F o u r  vo lum es. P r ie s  o f com -

‘J o u r n a l  o f

U U l I l l l l l ’ t O U t t U U  v ' l i u  I 1 V IU IW . --------------  ---  1

pi,-to w ork  $ 2 1 00. N ew  V ork : J o u rn a l  o f C om m erce  a n d  C om m erc ial 
Bulletin. 10 B ea v e r  S tree t. L o n d o n : E ffingham  WUson, 11 K iy a l  
E x o h an g o , E. O., an d  J o h n  Jo n es , 11 T okonhouse  Y ard , E . C.
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that no one is competent to grapple with the import 
ant questions that confront the country who has not 
through this or some other source acquainted himself 
with the facts and experience which these volumes 
narrate. The labor and anxiety involved in devising, 
compiling and editing the series must have been very 
great, and we understand that Mr. William Dodsworth, 
to whom we owe the undertaking and who modestly 
shrinks from bringing his own personality to view (not 
even appending his name to the prefatory nole in 
the first volume, but signing himself simply as The 
Editor), has during the last two or three years given 
hiB whole time to the task—now completed at such an 
opportune moment.

The fact which stands out more prominently than 
any other in a study of these treatises is that, after all, 
the experience of the United States is not proving so 
very much unlike that of other countries. They have 
all had their troubles and trials, and have had to en
dure much suffering at various periods of their exist
ence. Our troubles have been different in kind and 
different in degree, but in their case, as in ours, very 
little has been learned except through the bitter 
lesson of experience. All sorts of experiments, all 
sorts of theories have been put into practice 
during the- last two or three hundred years. The 
banking systems as they exist to-day are in the great 
majority of cases the result of growth and slow devel- 
ment. A process of evolution has been going on, 
particularly during the last century, out of which 
higher types of banking systems have arisen. Legis
lation or governmental regulation has not been the 
only moving force in these changes; custom and trade 
requirements have played their part in introducing 
modifications and new methods.

There is hardly a leading country whose banking and 
currency systems have not during the last one hundred 
years been subjected to repeated alterations and modi
fications, while in some instances the process has 
amounted to a practically complete transformation. 
Monetary panics and commercial crises occasioned by 
a violation of economic principles or the moral law 
have been of frequent occurrence in the world’s his
tory, and have been as potent as any agency in off jct- 
ing changes. Very often, after such disasters, old 
ideas would be completely discarded, and a start made 
on an entirely new basis. In not a few instances the 
banking devices in use are the result of compromises, 
and represent attempts to harmonize conflicting views 
or to placate diverse elements. Nor do the writers in 
Mr. Dodsworth’s books all express entire satifaction 
with their respective systems; some point out imper
fections or suggest innovations and amendments that 
might tend to bring the systems nearer to perfection.

The help to be derived from such a study of the ex
perience of other nations is plainly obvious. Of 
Course the problems confronting American statesman
ship are in many respects unique. Among intelligent 
classes there is a pretty general consensus of views as 
to what is needed, but opinious differ, as stated above, 
regarding the best way for attaining the end sought 
and concerning the nature and character of the system 
which shall take the place of the present heterogeneous 
contrivance. If on account of the peculiar situation 
of affairs in this country our legislators shall fail to 
find any foreign system which in its entirety is adapted 
to our wants, they will yet derive important sugges
tions from a study of these foreiga systems. Tue his
tory of the foreign banking systems, moreover, will

be useful in teaching what to avoid, a consideration o f  
the highest importance.

For obvious reasons the banking experience of G eat 
Britain possesses more interest for us than that of any 
other country. Henry Donning MacLeod, the emi
nent English economist, is the writer in this instance. 
The author not only furnishes a complete review of 
banking in England and Scotland, but he also essays 
to lay down the theory and principles underlying the 
practice of banking. He is a forcible and interesting 
writer, and besides being an independent thinker pos
sesses keen powers of analysis. He has written a num
ber of books and his views are well known. The pres
ent occasion ha3 afforded him an opportunity for 
elaborating some of these views and also for extending 
his deductions so as to comprehend the events of the 
last few years. It would be impossible within the 
limits of a newspaper article to furnish even an outline 
of his theories and ideas. M vny of hi3 observations, 
however, are of general interest, and are as pertinent in. 
this country as in Eagland.

Speaking of the functions of banks he says that “ the 
essential business of all banks is to issue circulating 
rights of action, credits or debts to their customers, 
recorded in the first instance as entries in their books, 
termed deposits, and their customers may circulate 
these rights of action, credits or debts, either by means 
of notes or checks.” Notes and checks he regards as 
absolutely identical in law and economics. As a matter 
of fact notes of late years have been constantly dimin
ishing both in absolute and relative importance as com
pared with checks. And yet notes alone, he observes, 
are the subjm tof alarm and held to be currency. 
Checks are wholly overlooked and neglected, and it is-- 
supposed that it is only necessary to provide for the 
safety of notes. The truth is that banks must provide 
for the safety of the whole of their liabilities, both 
notes and deposits. While banks were few in num
ber and confined to the rich, and moreover were 
isolated from each other, notes were the most 
convenient form of circulating banking credits. Now 
that banks have multiplied in number, and entered 
into relations with one another by moans of clearing 
houses, when population has so vastly increased, and 
almost every one keeps a banking acoount, checks have 
not only suporseded notes to avast extent but have 
increased to an enormous a mo u n t s o  that the quantity 
of notes is constantly diminishing and the quantity of 
checks is constantly increasing ; and both are equally 
currency and banking liabilities.

He draws a number of interesting conclusions from 
the action of the Bank of Eagland and the English 
banking institutions during the Baring crisis in 1890, 
saying—we quote his precise words—that “ ( l)  It dissi
pates the last vestiges of Peel’s hallucination that all 
commercial crises are due to excessive issues of bank 
notes, and that if these could be su opressed com
mercial crises could be prevented. (2) Although in 
ordinary times the rate of discount is the true 
supreme power of controlling credit and the paper 
currency, it is utterly too slow to attract millions 
of gold, if required to b3 got together in a few days. 
(3) That while the Bank of England is bound down 
to such a narrow restriction of its power of issuing 
notes, raising the rate of discou it  too much will ag
gravate the panic, and bring on a run for notes and 
gold. (4) That to give full play and efficacy to the 
power of the rate of discount, it must be free and 
uncontrolled, and trusted as the sole controlling
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power without any restriction in the power of 
issuing notes. (5) It also demonstrates the absurdity 
of not only restricting the power of issuing notes, 
but also of locking up half the resources of the Bank 
out of the power of directors. While the Bank was 
busily scouring the world to scrape up £5,000,000 of 
gold, it actually had £10,000,000 of gold in its 
own vaults which it was unable to touch. (6) It demon 
strates that the Bank of England is utterly too small a 
machine to meet such a crisis alone, when it would 
hare had the whole banking and mercantile community 
on its shoulders at once. To meet such tremendous 
crises, as all future ones will be, the Bank of England 
must act together with all the other banks in the 
country to support the mercantile community. (7) It 
proves that while commercial crises in our modern 
system of credit are unavoidable, monetary panics are 
preventsble, and are brought about by bad banking 
legislation and bad management of the bank. (8) It 
gives the coup de grace to the restrictive theory, and 
•hows that when a great commercial crisis Is imminent 
the banks must act together instantly and promptly, 
and energetically support the mercantile community, 
and not wait till half the city is in ruins, as on former 
occasions.”

These reflections coming from such a source natu
rally arrest attention. And additional interest is given 
to them by the fact that after showing how differently 
situated the Bank of England would have been under 
certain other circumstances, Mr. MacLeod closes the 
chapter with the statement that a thorough and scien
tific reform of the banking system of Great Britain is 
an indispensable necessity. Mr. MacLeod, it is proper 
to say, is the leader of a new school of economic 
thought, and his propositions are by no means all 
accepted by other thk  kers.

GOLD P R O D U C T IO N  I X  A U S T R A L A S IA  IN
1896. ■

(From our Melbourne Correspondent.)
M e l b o u r n e , 30th Oct., 1896.

Weetralia is a-boom and is depopulating the rest of 
this little continent. Doctrinaires are painfully vocal 
all along the east coast on the subject of the bone and 
sinew of the country going into the west to live on 
tinned meat and mosquito bites and typhoid fever. 
Westralia has the ear, the much-pulled and much- 
elongated ear of the British capitalist. The mines of 
Australia's gilded west now have a capitalization equal 
to the Hand's and a gold yield iqual to about one- 
twelfth of the Rand’s. Last year Victoria exported 
more sovereigns to Westralia than Westralia produced 
gold for. And what are the prospects of the fields ? 
As far as the London “ investments' are concerned, 
they lire mostly doomed. There is a great auriferous 
country there, with great prospects and no water. The 
present government is pushing ahead with railways and 
water schemes, and for three years at least there will 
be money to spend. Meanwhile the gold yield shows a 
decrease. For the first nine months of 1895 the Mel
bourne Mint (Westralia’s market) got 160,949 oz.—for 
the corresponding period of this year the amount was 
only 152,259 oz.

This d em ise  of 8,690 ounces has an ominous look, 
but it detracts a little from its importance when 
we remember that the larger yield was affected 
by the surface finds of alluvial (placer ?) gold, 

•the patches quickly exploited by "foesickers.” Now

some of the mines are on the reefs, working honestly 
and doing well. A singular phase of the subject 
was illustrated during the present year, when 
several parcels of "gold” were received at the Mel
bourne Mint from the West, which were valued at 
from eighteen to fifty cents per ounce (9d. to 2 
shillings English). Such parcels would not pay 
freight, and illustrate the slap-dash manner in 
which many of the mines do their work. Some 
of them are in occupation by callow university 
men from England, whose chief knowledge about gold 
is its ratio to champagne. Enterprising mine managers 
with United States experience might do worse than 
seek an opening in Westralia. Last year the country 
produced 231,513 ounces (a miserable record)—this 
year it will be about 220,000 ounces (still worse)—but 
at present most of the properties that are any good are 
unworked for want of machinery and water.

Victoria’s yield for the past three quarters is as fol
lows:

Ounces. I Ounces.
March..................................... 206,358 September.............................. 173,853
June______________ 206,299 I  *

| 586,510
This augurs a year’s yield of 780,000 ounces, which 

shows very-favorably against 740,086 ounces for last 
year.

The New South Wales output is reckoned under or
dinary circumstances from the mint and export statis
tics. During the past nine months 128,632 ounces were 
minted. Bullion to the value of £230,348 was ex
ported—say 57,560 ounces. This would make a pro
duction of 186,192 for the nine months—averaging 
out to something over 259,000 ounces for the current 
year. At first blush this indicates a severe falling off 
from last year’s output of 360,165 ounces, but the 
United States demand for gold has influenced Sydney 
bankers to withhold bullion pending negotiations. 
During the present month the Bank of New South 
Wales lodged two tons of gold at the Sydney Mint for 
coinage. This amount (say 60,000 ounces) will proba
bly represent gold held over, and for that reason 
should be added to the amount calculated in 
the ordinary manner. New South Wales will 
therefore be represented for the current year by prob
ably not less than 310,000 ounces. This amount 
is considerably smaller than last year’s total, although 
the general returns do not indicate decadence. But it 
would be safer to leave the estimate at a low figure 
pending the conclusion of the present extensive deal
ings with San Francisco. Tasmania minted 47,436 
ounces in nine months, and will show 60,000 ounces 
for the year—i. e., an advance of something less than 
6,000 ounces. South Australian returns are peculiar— 
the amount that has come forward for coinage beiDg 
much smaller than usual—but I  think it would be 
safe to anticipate a yield of 40,000 ounces.

New Zealand has had a market boom, but the 
returns to hand for the June quarter were a little dis
appointing. The September quarter was much more 
satisfactory. The yield will probably be about the 
same this year as last.

Racing "tipsters” must not only take into account 
what a horse can do but also what its jockey will let 
it do. In forecasting the gold yield of Queensland, 
one has to think not only of what is the actual yield, 
but also what the officials will probably say it is. In 
Victoria, till lately, the same conditions prevailed, 
and a shortage of 40,000 ounces a year in the 
Government statistics was the usual thing. This 
made it possible to hazard what the official estimate
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would be. In Queensland the error is not constant. 
It is not even consistent with itself for a single year. 
The yield cabled to the U. S. A. mint for 1895 was 
633,000 ounces; a few weeks later it was published 
officially as 631.683 ounces. Then the customs returns 
made it 656,000 ounces—till somebody found a mistake 
in this last amount and reduced it by some 11,000 
ounces. Perhaps, however, I ought not to grumble, 
for whatever amount I quote now for 1896 will prob
ably be supported by one official or another in the 
course of his amended estimates. I believe the yield 
this year will be 650,000 ounces. Tasmania quoted 
two amounts for 1895—59,964 ounces and 54,964 
ounces, the smaller being correct.

A summary of the foregoing figures]is given in this 
table :

and a number of other Southern roads derived consid
erable benefits from the Atlanta Exposition. The 
present year this favoring influence was of course ab
sent. On the Baltimore & Ohio Southwesterna strike in 
the Wellston coal fields depleted earnings this year, and 
some other roads also suffered to some extent from coal 
strikes. Besides all this, floods and storms and gen
erally bad weather affected operations adversely on 
many Western roads. The Northern Pacific at some 
points was practically closed for two-thirds of the 
month. The one leading influence of large importance 
of a favorable nature was the cotton movement in the 
South, which of course was in excess of the small 
movement of a year ago. The following furnishes a 
comparison of the grand aggregate of the earnings 
of all the roads for 1896 with previous years.

Province—
New South W ales...
New Zealand.............
Q ueensland.............

AUSTRALASIAN GOLD Y IE L D .
1895,
Actual
ounces.

................................................  360,165

............................... ................ 631,682

................................................  47,343

1896, 
E slim 'td  

ounces.
310.000
300.000
650.000 

40,000
T asm ania................ . 60,000
V ictoria ................... . 780,000
Western A ustralia.. 220,000

T o ta l................... 2,360,000
In fine gold the estimate for 1896 may be reckoned 

as 2,171,200 ounces.
This week £125,000 from Melbourne and £350,000 

from Sydney have been forwarded to San Francisco, 
bringing the total for a month to £1,375,000.

RAILROAD GROSS EARNINGS FOR 
NOVEMBER.

The November statement of railroad gross earnings 
presents a strikingly unfavorable comparison with last 
year. In the aggregate the loss on the 127 roads re
porting, and which operate 94,094 miles of line, reaches 
the large sum of $4,553,172. No less than 93 roads 
have contributed to this loss, only 34 roads baing able 
to report improved receipts. The ratio of decrease is 
9-97 per cent. Both in ratio and amount the loss is 
the heaviest shown in any monthly statement since that 
for July 1894, the month of the great railroad strike.

The causes for the falling off lie on the surface. 
Practically every leading condition was unfavorable. 
In the first place, the occurrence of the Presidential 
election was a deeply disturbing influence. Business 
had been depressed for a long while previously, but in 
election week things came almost to a standstill for the 
time being. The result of the election, as is known, 
caused an immediate starting up of mills, mines,factories 
and furnaces all over the country, but the elects f 
this revival of activity could not count to any great ex
tent in the revenue returns for November. Then also 
there was a great falling off in the movemeatof whoat, 
more particularly of spring-sown wheat.' The wheat 
crop in the Northwest had been of phenomenal extent 
last year and every road in that part of the country 
had then felt the favoring influence of that circum
stance. The present year the crop has also been large 
but falls much below the exceptional crop of last year. 
Hence the heavy gains in earnings made by the spring- 
wheat roads in 1895 are to a considerable extent being 
lost in 1896. Besides this there was a falling off like 
wise in the live-stock movement.

Then it also happens that there were five Sundays in 
the month the present year, against only four Sundays 
last year, thus diminishing the number of b isiness 
days by one. There were furthermore other draw
backs. For instance last year the Southern Railway

M ileage. E a r n in g s . In crea se
or

D ecrease.
Y e a r

G iven .
Y e a r

P rec ed in g .
Y e a r

G iven .
Y e a r

P rec ed in g

N o vem ber. M iles. M iles. $ 1 $
1892 (133 roads)....... 92,388 90,858 47,225.425 45,98L.4O0 I n c . 1,244.019
1893 (130 roads)....... 98,870 95,853 46,010,33» 49,931,745 Dec. 3,321 411
1894 {134 roads)...... 300.345 99,053 45,571,116 40,301,300 Dec 730,190
1895(124 roads)....... 100,067 99,900 49,010,442 40.OmO.939 I n c , 2,959,508
1896 (127 roads)....... 94.094 93,372 41,099,043 45,652,215 Dec. 4,553,172

J a n .  1 to N o v . 30.
1892 (127 roads)....... 89,505 88,115 469,924,91 444,872,680 I n c . 25,252.052
1893(124 roads).... 94,887 91,823 479,912,167 486,445,527 Dec. 0,533,360
1894,130 roads)..... 99,644 99,028 430,170,239 489,002,518 D ec.52,826,279
1895 (121 roads)....... 98.650 98,483 455,061,367 433,459.009 I n c . 21,573.358
1896(121 roads)....... 92.7b7 92.065 430.989,499 422,013,302 I n c . 8,356,137

We have stated that only 34 of the 127 roads con
tributing returns show increases in earnings. These 
come mainly from the South and Southwest, where the
cotton movement was large this year and small last 
year, but the Oregon Railway & Navigation and the 
Mexican roads are also distinguished for improved re
sults. These latter roads have been greatly helped by 
the large corn movement into Mexico by reason of the 
crop shortage in our sister republic. As to the 
roads reporting losses, the amount of the falling off, for 
the reasons already given, is very heavy in a great 
many instances. The grain-carrying roads of course 
have been the principal sufferers, and particularly 
those running through the spring-wheat districts of 
the Northwest. Thus the St. Paul reports $678,1611 
decrease, the Northern Pacific $523,344 decrease, the 
Great Northern $299,568, the Rock Island $198,138, 
the Canadian Pacific $174,025, &c., &c. But many 
roads in other sections have also sustained heavy losses, 
as will appear by the following, showing all changes 
(whether gains or losses) above $30,000 in amount.

PR IN C IPA L  C HANGES IN  G RO SS EA RNIN GS IN  V O V E U B E K .
In cre a se s .

Mo Kan a. & Texas.. . $139,894
Oregon Ry. & Nav.........  88,768
Mexican N ational........  84,341
IoternatTA Gt. North* n. 68,613
Mexican Central........... 62,188
Mexican Railway........... 52,377
Georgia & Alabama__  42,865
Kan. C. Pitts. & G ulf... 39,145

Total (representing
8 roads)..................  $578,191

D ecreases.
Chic Mil. & 8t. Paul . . .  $678,169
Northern Pacific............  523,344
N. Y. Cent. & Hud. Riv. 319,428
Great Northern..............  299,568
Illinois cen tral............. 285,697
Mo. Pacific. .............. . .  223,568
Southe n Railway......... 209,843
Clev. Cin. Chio. & St L. 198,778
Chic. Rook Isl. A Pac .. 198.13S
Canadian Pacific........... 174,025
Bur]. Cedar R. A N or... 167,936

D ecreases .
Wabash................  $162,711
M nn. 8t P. A 8. 8. M .. 137,020
Louisv. & Nashv............. 115,695
Denver A Rio Grande.. 91.60c)
Balt. A Ohio 8o’w e s t... 75,392
Clev. Lorain A W heel., 72,785
Chio Great Western. ..  68,719
Cin. N. O. & Tex. Pac.. 67,050
Lake Erie & W estern... 66,576
West N. Y. A Peon........ 63,353
Norfolk A Western. . . .  62,378
Chic. A Eastern I l l s . . . .  54,179
Dul. 8o. 8h. A A tl......... 53,215
Texas A Pacific..............  50,401
Grand Raps & Ind.......  47,158
Ohio S ou th ern ..............  4 1,395
Minn. & 8t. LouiB-. . . . . .  38,895
Iowa Central ................ 37,549
Alabama Gt Southern. 37,142
Wheeling & Lake Erie. 33,964

Total (representing 
36 road s)....... ...$4 ,659 ,171

The falling off in the grain movemeat was entirely
in wheit, the decrease being especially large at the
spring-wheat markets—Duluth, Minneapolis, Chicago 
and Milwaukee. For the four weeks this year the re
ceipts were only 17 million bushels, against 29 million 
bushels last year. In the other cereals—corn, oats,
barley and rye—there were substantial gains. The 
following shows the grain movement in detail.
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B O B lP ra  o r  FLO U R  AND (1 8 U N  FO R FOUR W8BK8 ENDING NO VEM BER 28 

AND SINCE JA N U A RY  1 .

Flour,
OMm.)

W heat, 
(6iuh .)

Oum,
fbush.)

Oat»,
(buth.)

Barley,
(buth.)

H it
(iHUk.J

Qkieago— '
4 wks Nov.. 1896 222.430 1.254.099 4,804,76* 7.592,“,OS 2.445.6074 * is . Nor.. 1896 32*5.752 5,077,3'K) 4.817,273 6.705.913 2,588,098»1qc*j Jau.1.1896 2,353,1 si! 19.136,931 84,812.390 98.563.681 15,359,856Since Jan. 1.1895 3.711.904 17,701.081 54,068,521 72.843,479 12,664,027 1,498.819

M U w t H u e -
4 *Kt. Nov., 1896 n w o 510,700 102.060 927.000 1.753,80 >4 * t i .  Nov., 1895 6»3.«*50 1,0|5,3*»C 102,70 909,000 1,585.55Since Jao.1. 189* 9,714.640 9,334.494 1.971,375 12,692.0**0 10.3*14.995 1,481.146Since J AO.X. lByj 2.341.9J0 0.207.084 1.144,600 8,113.075 8,916.312 960,046

Si. —
4 wks. Nor .1896 108,996 682.034 2,309,105 721.78 462,0054 *k i Not.. 1895 77.610 1,006.2* J2 797.750 712.45
Since Jan.1,1896 1.276,01'-* 11.860,321 S0.0S8.931 9,622,748 1,744.110 214.214Since Jao.1 .1895 800.8 IS 9.779.003 6,776.230 9,509.081 1,664,36 202.414

Toledo—
4 * ( « .  NotA1896 4.264 1,002.000 784,600 28 0004 wki. Not.. 1896 •.95 802.800 671.500 124.8**0 2,400Since Jan.1, 1896 6*-.2 *6 «*84,2n0 3,788,700 369.5 0 24,300 397,900Since Jao.1, l»»S 66.944 7,360,96 5 5.250.475 del.Oil 76.80- 146,500

Det <•**' —
4 wk«. Not.. 1896 48,200 451.471 96.227 2*8,299 367,2414 irk a. Nor.. 1896 12.-60 171,011 171.4? 117.'5i 66.17“§1 non Jao.1 ,1896 219.726 2.867.373 1.432.792 1,849.569 1,128.881Since Jan. L. ISO. 1*8.2-9 2.545.601 1.626.531 1,889.214 415.061

C tree l m i  -
4 vk i. Not~18o6 5.9SN 2» 1.000 83.320 244.21V
4 w*«. N or. 1695 4.137 3 2. V53 23.590 129.464Since Jan.1. W*J 63,9 if 2.149,20- 614.8 lb 1.539.022 16,80*Since Jao.1. 1*41 353, >9 2,591.752 826.06*’ 1,679,910 109.076

PeorVi -
4 vks Not^1896 22.77*- 79.60* 1,105.700 1,028.200 284.400 10.8*704 w«*. Mortify.. 16.9 0 60,000 1,759.53' 1.319,8*0 343,000 14.1*0
Since Jao.1.1896 321.0* 1.680, 60 18.HVi.700 16,531.200 1.704,1* 0 157.2S0Since Jao.1 ,1896 296,33 r 918.850 13,477,145 11,2 -4.06*) 1,812.10.* 91.700
4  * m . Not.. 1696 601.820 5,180.488 29.07*» 274.07? 1,158,940 152.487
4  WkA N ov„l*» 2H» .21 1«»,316.894 129.704 695.947 129.9566 ace Jan.1.1896 4 <26. <34 5<.91 .8*9 398.397 4,420.53- 8.426.26- 1,396,263loce Jan.l. 1895 3.670,01* 42.818.589 916.887 2.156,822 300,966

M inneapolis—
* wan. NoTkIW ; 9.1*5* 7.58M *' 102.08 882,740» * o . Nov..K*.. 9.9U8 JJ 70 110.360
Since Jan.l. 189* lo i .o s : 0 l. *91. .150 1.515 214 T.7S5.O10 10.100 11,580Since Jan.1.1896 68.518,310 810.875

Sense * r u . —
i vc*. N iv.,1-  ** 402.75* 6H1.500 281.501
4 WK S.  3fOT.,l*96 7*o.7»;> 4.11
Since Jan.l, 1898 4 254 4-9 3,876.588 2.161.78*.
Since Jan.l. 1895 3.080.29? 191.310 89.0-/0 ............

Total o f a l l -
i v i t  Not.. 1896 1,310.286 17.381.182 10,081.219 12,048.317 6.475.06-1 760,1781 wc* N or.,1896 l.M8.IA> 29.44-.437 8,189.187 10,153.594 6.663,2 4 600 421
H nee l a a . i .  l*w» 11.S3*.a t* I 7 4 .l l t . iw l 135.41* >i8 155405060 id .716.69- 6.924.1068 ao« la n  1. 1***'. 10.177.863 |A 1.4*16. SSM H| 170.543 111417606 27.61H.t912 3.197 445

At Chicago for the even month the receipts of griiu 
in November 1896 were 17,030,156 bushels against 
21,192,446 bushels in November 1895, but against only 
11,377,095 bushels in November 1894. We have 
already stated that there was also a contraction in the 
live-stock movement. At Chicago the deliveries of 
live hogs were only 690,557 head, against 937,479 head 
last year, and the deliveries of all kinds of live stock 
at the same point were 31,069 car-loads against 36,886 
car-loads.

u c u m  a t  c h i c n o a i R Q  k o f b m b b b  a w o  k im c b  j a h u a b t  1 .

November. .Since J m u a r y  l.

189*1. 1898. 1-194. 1898. 18W6. 1894
Waeat.buoi IW U M 5.671.900 1JHUB89 19.230.332 17,730.06*1 24,704 706
Corn bosn, 4.971.191 5.381.'**3 4.428.399 15.3MI.49 54.023.874 69.678.841
Oat* . bosb. 7,91*1.401 7,321,1 It a.ST2.«SC 100,144.072 72,575.540 59.672 680
are  . . » « « . 382.148 188.329 138.082 3,348 176 L.49U.2I9 1,194,076
Ra/ey.bujh. f^57.RJ3 3,709.313

—  — j21.192.446
2.182,919 15.383.064 13,630,901 11.947.098

Total grain 17.830.158 l  ijsn.006 223.S6U.8V3 158,34 .604 167.077.298
Floor bbls 928.93*) 341.831 448,293 2.34**.278 3.700,593 4.02H90
Pork ...bhi* 
Out ta’tAlbt.

1.298 
13.826.3 *8

128
18,950.692

439
13.1U.192

8.779 
147.498.593

9,«.g*
163,003.376

4,815
135.385.848

Lard. ..lb*. 4.O0M.83J 5,727.339 4.218.817 60.330.812 45,454,817 68.701.07*
I.tre aowiN 590.&T.7 037 179 938.898 6,870.178 7.101,800 6.74-*.lt6

Notwithstanding the large cotton movement most of 
the Southern roads report diminished earnings ; this of 
course is owing to the other conditions already men
tioned. Below we compare the earnings of a few lead
ing Southern roads for sis years.

B A K S rx a S  O F SO UTH ERN G R O U P.

November. 1896. 1895. 1894. 1893. 1892. 1891.

1 6 1 t $ $
G h es. & O h io .......... 806,705 889.637 796,901 708,775 830,162 868.764
G e o rg ia ..................... 160,118 160,322 167,815 155.402 149,707 159,728
K an .C .M em .& B tr. a 115,280 al31 .5S 2 100,258 117,005 114,199 126,455
L o u lsv . & N a s h v . 1,702,195 1,878,590 1,795,020 1,734,117 1,950.009 1,831,043
M e m p h is  & C h a r .. *148,148 153.191 140,501 144,274 133,506 101,012
M obile  & O h io  .. 353,681 372.909 332.014 333,85* 302.687 327,588
N ash .'T h a t. & S t,L . +401,702 401,702 409.318 382,037 425.045 440,702
N o rfo lk  A v v est.6 834.287 4898,605 910,270 832,228 808.4SH 830.964
g o u th ’n  R a ilw a y . 1,877,502 1,887,345 1,772,416 1,000,292 1,780,506 1,861,488

T o ta l  . . . 6,410.321 6.802.303 6,429.513 0,134,044 0,540,929 0,599,334
a F ig u re s  uere  fo r 189<J an d  1395 a re  sim ply  t h e  to ta ls  o f  t h e  e a rn in g s  f o r  t h  e 

f o u r  w eeks of th e  n m t i  as rep o rted  in  t h e  w eekly r e tu r n s ;  t h e  m o n t h ’s 
e a rn in g s  usually  exceed  th e  w eekly es tim a te s  q u ite  considerab ly  

«Includ ing  dciot'i Valley t  New HSugUnd and  d u en a u d o ah  V a lle y  f o r  a ll  t h e  
y e a rs .

• F igures fo r fo u rth  w eek n o t rep o rted  ; ta k e n  sam e as  la s t  yea r.
+ E arn ings fo r N ovem ber n o t repo rted ; ta k e n  sam e as la s t year. 

t  F igaros are  ap p ro x im ate , sam e as  fo r th is  year; a c tu a l ea rn in g s  w ere la rg e r

Southwestern roads as a whole have done better than
any others, bat even here the losses outnumber th8 gaiu3 .

EARNINGS O F  SO UTH W ESTERN GROUP.

November. 1896. 1895. 1894. 1893. 1892. 1891.

* $ $ * t $
D en.A  R lo G r . 590.600 688.200 652,113 637,008 818.098 741,51
I n t .A G t.  N o .t *307,054 1329,041 478,714 402.197 490.000 431,898
C .C .F .3 .A  M.+ a  335.731 0840,948 420,309 442,832 507.794 491,00
Mo. K. A T e x . 1.090.948 957,054 1,221.051 1,100,757 905.843 953.1
M o .P .A Ir.M t. 1,985.00- 2.208.5*18 2,104.287 2,212,576 2,607.609 2 479,829
S t. Jos.A G r.L . 77.048 62.903 03.208 89,860 98.891 111,939
S t.L . 8 o u th w . 479.80'd 490.093 611,679 560,788 483,182 505,755
Texas A P a c . 768,487 808,888 937,592 885,123 794,839 706,461

Total........ 5,727,371 5,892,295 0,562,453 6,312.440 0.756.870 0,488,861

* In c lu d e *  t h e  K in s a s  C ity  C l in to n  A 8 p r ln g f le ld  a n d  t h e  C u r r e n t  K iv e r  f o r  
a ll  t h e  y e a rs .

x G a lv e s to n  H o u s to n  t  H e n d e r s o n  n o t  In c lu d e d  f o r  1898 a n d  1895. 
i Figures here for li90 aad 1835 a r e  simply t h e  t o ta l s  o f  t h e  e a rn in g s  f o r  t h e  

f e u r  w e e k s  o f  t h e  m o n th  as r e p o r t e d  In t h e  w e e k ly  r e t u r n s ;  t h e  m o n t h ’s 
e a rn in g s  u s u a lly  e x c e e d  t h e  w e e k ly  e s t im a te s  q u i te  c o n s id e ra b ly .

As already stated, North western roads have been the 
heaviest sufferers from the falling off in the wheat 
movement. This is well shown by the following, where 
the decrease from last year reaches over million 
dollars, or in excess of 17 per cent.

E A R N IN G S  O F  N O R T H W E S T E R N  L IN E S .

November. 1806. 1895. 1894. 1893. 1892. 1891.

t $ 1 « S t
M arl.C ed .R .A  N o. 333.727 601.003 345.105 405,919 410,905 896,014
3 h lc .G t .  W e s t— 323,020 391,745 324,848 300,220 449.950 400.102
Jh lc .M U .A S t.P . > 2,738,520 3,410.089 2,519,014 3,168.070 i 3340.28' 3.214,162

M llw au.A  N o .. V ( 159,324 168.821
Jhlc. R . I. A  P a c 1,201,030 1.309,774 1.394,403 1,639,303 1,683,990 1,559.084
D u lu th  S.S.ifc A tl. 101.370 154,591 129 099 110,711 142,024 130,524
G re a t N o r th e rn .. 2,010,290 2,315,107 1,903.384 1,805.190 1,935.449 1,880,496
o w a  C e n t r a l ........ 126,860 103.416 146,402 170,041 169,08? 178,852

M tn n J t  S t .  L o u is . 150.301 195,100 172,475 157.745 200.251 100,147
8 t.  P a u l  A D u lu th 1*5 332 174,190 150,535 160,900 217,659 200,572

T o t a l . ................. 7.152.013 8.713.130 7.146.36 ' 7.8*0.717 8*21.582 8.898,223

Among the Pacific roads, the trans-Continental lines 
on the extreme north have sustained heavy decreases 
for the same reason as the Northwestern lines.

Tne influence exerted by tne larger cotton movement 
on tbe roads in the South may ba judged by the fact 
that at the Southern outports the receipts in November, 
1896, were 1,325,130 bales, against only 871,414 bales 
in November 1895. The gross shipments overland, 
however, were only 228,696 bales, against 235,300 bales.
■ SCRIPT* <1F COTTON AT AOUTHRRN PORT* IN NOVEMBER AND FROM

J an u ary  l  t o  No v e m b e r  3 0 . Of H 9 6 . LB0 - AMD 1894.________

PorU.
November. Since J a n 'ta ry  1.

1890. 1896. HU.. 1196. 1896. 1894.
QaJrewtnn ........ ..bales. 246,902 153 0*0 366.793 1.112,17* 937.414 1,090474

Texan City. 4 c .............. u o i f 18,070 13..JI 105. 9i 05.819 45,708
New ................................... 370,401 311,392 630.160 1,737 209 1,737,980 1,812,104
Mobile................................ 44,003 «l.*5» *s,os/ 2113.817 171 1H6 104,768
Florida....................... . 22,457 9,205 2,039 45,724 21,263 28.144
Savannah............ ............. 107,OWN 116396 174,231 730.050 004.024 778,542

Brunswick. 80,2*1 30.595 26.207 110,119 10 .600 100.160
Charleston........................ 71,610 49,050 97,778 332,101 279,003 303,723

Port Royal. Ac.............. tv.-m 14.740 81,114 74.043 100,159 04,151
Wilmington......... ............ 30.001 64,610 209,903 140.316 184.704

Washington. A c ___ 142 101 214 58“ 10* 7.107
Norfolk ........................... 109.002 61,89* m .706 687,678 275,007 370.760

West Point. Ac............. 3.179 41.191 90.977 40,-52 188,079 247.232

TaUI..................... "871,414

'1̂I!Ifil 4,094,709 6.281,878

EARNINGS O F  P A C IF IC  ROADS.

November. 1890. 1895. 1894. 1893. 1892. 1891.

Caoad’n Pacific 
Nortb’n Pacific. 
Rio Gr. West’n..

t
1,966.000
1,074.08-

214,980

<
2.129.025
2.198.024

232.200

S
1,919,868
1,850.708

180,601

1
2.048,897
1,736,23-

195,603

t
2.083,467
2,392,042

198.660

S
2,031,080
2,539,000

228,210

Total------------- 3,-44.*00 4,f>69.249 3 902.5*2 3 980 13- *.074.015 4.7O8.3S0

Among the east and west trunk lines the tendency so
far as we have had the returns has been the sam-*, oaly
the losses have not been so heavy.

E A R N IN G S  O F  T R U N K  L IN E S .

November. 1896. 1895. 1894. 1893. 1892. 1891.

8. A O. S.W 
Oh. A Miss. 

O.O.C. ASt. L 
G.T.of Can. 
Ch.AG.T... 
D JJ.U A M . 

N.Y.C.& H.+
W abash —

t
j 470,323

1,003.858 
1,041,332 

249.650 
75 479 

3,882,818 
905,8*0

8
545,716

1,202.031
1,053,287

233,914
80.281

4,201,740
1,008,551

1
628,714

1.202.729
1.049.017

227.552
83.399

3,837.003
1,028,374

1
518.334

1,100,039
1,779.390

289,081
84,035

3.897.430
1,134,479

t
j 212,213 
« 320,O“4 

1,235,330 
1,740,783 

303, *«8 
98,924 

4,063.509 
1.195,770

*
223,00* 
322,211 

1,227.903 
1,007,754 

316,72 L 
94,933 

4.040,988 
1.203,080

Total...... 8,231.005 8.98-*,! 25 8,550,031 8,003.378 9.100,000 9,097,213
f Inoludes Rome vVatertowa A Ogdensburg for all the years.
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The other roads in the Middle and Middle Western 

States (we mean aside from the trunk lines) also re
port decreases with but few exceptions.

BABNINGS OP M IDDLE AND M ID D LE W ESTERN ROADS.

N ovem ber. 1806. 1895. 1 1894. 1893. 1892. 1891.

* • I * • 1
A nn  A r b o r ............... *2:11,42? 234,200 90,248 83,2 0 09.305 77,818
Buff. R o ch .Jk  P i t t . 299.4 A3 300,519 264,014 270,9t8 282.013 22* .982
Chicago A  B ast. 111. 824,815 370,994 340,.371 342,905 370.900 236,283
® h lc .*  W est M ich . all5,v39 a l 25,819 136,171 140.520 179,510 1-8,979
Col. H . V . A T ol. t304,7tJf 304,760 228,414 250.320 294,004 287,587
I>et. L ansing & No 080.672 a*-9,7O0 97.299 101,803 111,104 97,904
BT»n«T.* T e rre  H . 82.062 102,670 102,382 94,750 103.734 05.002
n i n t  & P. M arq— 184.150 203,554 192.271 189,864 235.015 218,541

160,05 4 213,812 209,112 1217,809 T 1208,639 237,Rr 3
I llino is  C e n tra l . . . . •1,871,691 *2,167.388 1.842.031 1,872.068 1,709,131 1,743,779
I ,a k o  E rie & W est. 240.581 307,157 292,611 254,918 293,530 279,4 91

280,108 278,098 277.258 206.488 298,373 287,500
Loa.l2vauB.& S t.L . 115,113 129.324 111,029 121,986 145,841 141.290
N . Y. O ut. & W est. 320,192 349,275 310,303 325,289 279,594 255,195
P t t t s b ’n  & W est’n . 222,561 237,251 244,034 179,711 203.940 193,4-9
* 01. 4  Ohio C e n t.. 155,785 179,314 100,592 152.851 105,801 108,426
T o l. P eo . 4  W e s t . . 05,752 87,893 79,289 70,407 82,907 88,3''0
T o t. St. h .  4  It. 0 . 1178,639 178.539 186,070 140,080 185,138 179,099
W e s t .  N. Y. *  P a  . 250.200 314.053 288,026 270,274 305, l»4 201,202

W heel. 4  L . E rie .. 92,102 126,0eC 112,108 114,454 113,909 104,576

T o ta l................ 5,597,515 6,298,468 6,500,003 5,520,707 0,759,682 5,342,304

a F igures here  fo r 1890 an d  1895 a re  sim ply  th e  to ta ls  o f  th e  ea rn in g s  fo r  tb*  
fo u r  w eeks o f  th e  m on th  as rep o rted  in  th e  w eekly r e tu r n s ;  th e  m o n th ’s 
• a r n 'n ,Ts n m H » j r c e e l  th e  <veeklv e*t i m a tes  q u ite  con sid e rab ly

♦ K ara in ss  fo r N ovem ber n o t r e p o r te d ; ta k e n  sam e as  la s t  year.
• Includes in  189b and 1895 th e  o p e ra tio n s  o f  th e  S t. L ou is A lto n  A T e rre

^ f o u r t h  week not reported; taken same aCast year.

GROSS EARNINGS AND MILEAGE IN NOVEMBER.

Gross Ram ing*. itiieafff
, X a m eo f Road.

1896. 1895. ncreasc or 
Decrease. 1896 1895.

Atabnma Gt.Soutk’n.
$

153,291
$

ISO,433 - 3 7  142 310 310
Ala.N.O.Tex.&Pao.— 

Junction Rrs.— 
N. Orl. & No. East.. 128,213 149,857 —21,644 195 195
Ala. A Vicksb....... 69,75' 67,189 +2,561 142 142

57,324 56,898 + 426 189 189
Ann Arbor*................ 65,92' 65,759 + 167 307 307
Atlantic A Danville. 48,707 50,390 —1.683 285 285
Balt. Ches. & Atl . . . 3 2 /0 0 35.100 —2.200 8* 88
Balt. A Ohio Southw. 470,323 545.715 -7 5 ,3 9 2 921 921
Birra’ham A Atlantic 2,498 3,239 —741 22 29
Buff. Rooh. A Pittsb.. 299.453 300,519 —1,066 340 340
Burl, Ced. R. A N o ... 333,727 501,663 —167,936 1,136 1.136
Canadian Pacific....... 1,955.000 2.129,025 —174,025 6,444 6.391
ChesaDeake A Ohio.. 866,705 889.637 --22,932 1,360 1.360
Ohio. A East Illinois. 324.815 378,994 —54,179 521 521
Ohio. Great Western. 323,026 391,745 —68,719 928 928
Ohio. Mil. & St. Paul. 2,738,5 v0 3,416.689 —678,169 6,151 6,168
Chic. Peo.A St. Louis 
Chic. R. Isl. A P ao...

67,718 79,338 -1 1 .6 2 0 222 222
1,201,636 1 ,399,774 —198,13m 3.57 3,571

Chic. A West Mich... 115,239 125,819 -1 0 ,5 < 0 576 576
O n. Georg. A Ports.. 4.760 5,017 —257 42 42
O n. Jack. A Mack . .. 53.80? 58,097 —4,292 349 34P
Cin.N.O. A Tex. Pao. 280,700 347,750 -6 7 ,0 5 0 336 336
Ctnn.Portsin’th A Va. 23,417 27,709 —4 29 i l l i n
Olev. Canton A S o ... 55,081 64.091 —9,0l< 210 210
O ev. On.Ch.A St. L . . 1,003.8 3 1,202,631 —198,778 1,83- 1,83?
C]ev. Lorain AWheel. 84,749 1 5 7 /3 4 —72,785 19 195

<Bol. San’kv. A Hook. 61,224 75,065 —13.84 273 273
Oolasa A t.ake ......... 1,300 1,200 + 100 22 22
Denv. A Rio Grande. 59*.60 688,200 —91,600 1,06 1,657
D. Moines No & West 82,494 36,602 —4,lo>* 15 15*.
Det. Lans’g A North.. 8b,6 2 89,706 —3,034 33 4 334
D al. So. Shore A Atl.. 101,3^6 15+59: —53,21 58 * 58'
Elgin Joliet A E ast.. 93,401 123,141 —29,740 189 189
Evansv. A Indianap. 21,38' 2 4 /4 6 —3,166 156 15€
Evansv. A Riolim’d . 8,505 9,798 —1,29 102 109
Evansv. a T. Haute. 82,66' 102,676 —20,00“ 167 167
ETlut&Pere Marq.. 184,1’ C 203,554 — 19,4«M 654 637
Fla. Cent. A Peuin.. 162,415 152,143 +  10,272 940 94
Ft. Worth A D City. 120,18-* 124,761 —4,27 i 469 469
Ft. Worth A Rio Gr.. 34,925 52,716 —17,791 146 146
Gadsden A Atl Un.. 827 939 —i n 1» 11
Georgia....................... 160,118

90.683
160,322 —20^ 307 301

Georgia A Alabama.. 47,819 +42,865 362 265
Ga. South. A Florida 74,41 • 76,101 —1,688 285 285
Gr.RapidB A Indiana 130,010 166,801 -36,791 4 3 6 436

O n. Rich. A Ft. W.. 26,917 37,245 —10,32 86 86
Traverse City. . . . 2,290 2.864 —574 26 26
Musk. (Jr. R.A Ind . 7,437 6,902 +535 37 37

G r Trunk of Canada. 1,644,332 1,653.287 —8,955 3,512 3,512
Chic. A Gr. Trunk. 249,55( 233,911 +15.63 335 335
Det. Gr. Hav. A Mil. 75.471 80,281 —4,802 189 189
Ctn. Sag. A Mack... 10.91( 12.40C —1.49C 53 53
Tol. Sag. A Musk. 7.465 6,07 £ +1.387 117 117

Gt. N0. - 8. P. M. A M 1,648,38^ 1,936,680 -2 8 8 ,2 9 2 3,720 3,720
Eastern of Minn.. 213,937 234.421 —20,4“ S 72 72
Montana Central.. 153.074* 144,767 +9.20' 256 256

Gulf Beaura’t A K. O .. 10,3 42 9,649 +1,693 6? 65
Gulf A Chicago.......... i 6.5131 5.8091 -4-703 62 62
Illinois C entral....... . 1,871,69) 1 2,157.388 —285.697 3,127 3,127
Lad. Dec. A Western* 25,152 33.82 —8,361 152 152
Internat’l A Gt,. N o / 397.65 329.04 ‘ +68,6i£ 775 7 5
Intoroceanic (Mex.i.* 1 6.70C 119,425 +  17.275 531 531
Iowa Central.............. 125,866 163.415 —37,54? 50f 497
Iron Railway.............. 3,28^ 4,58 -1 .2 9 3 2( 20
Kanawba A Mich .. 32,996 44,16 -11,16-4 17c 173
Kan.C. Ft. 8. & Mem 335,7 <4 310,94c - 5 ,2  L 954 954
Kan. C. Mom. A Blr. 115,290 131,582 —16,302 27< 276
Kan. City A N.W. . . 28,741 24,542 +4,207 15J 153

Kan.C.A Beatrloe. 42C 38* +31 21 2 1
Kan.C.Pittsh. AGulf 90,46 51,316 +39,145 523 230
Kan. Oitv Sub Belt 21,20? 20,96? +241 3 “ 35
Lake Erie All. A So. 5.85 8,64^ —2,792 61 6 1
Lake Erie A Western 2 4 0 /8 307,157 —66,576 72* 725
Lehigh A Hud. River 31,136 37,98^ —6,R4f 9< 90
Long Island................ 280,161 279,098 +2.07C 37? 378
Loulsv. Evans. A St.L 115,10: 129,324 —14,221 372 372

J fa m e  o f  R o a d .

Louis v. Hend. A St. L.. 
Louisv. A N ashville.. 
Macon A Birining’m.
Maniatiaue. ..............
Memp. A Charlest’n*
Mexican Central.......
Mexican National.. 
Mexican Railway*... 
Mexioan Southern*..
Minn. & St. Louis___
Minn. St.P.AS.Ste.M. 
Mo. Kans. ATex.sys. 
Mo. Pao. & Iron Mt..

Central Bran oh___
Mobile A Birm’gham.
Mobile A Ohio.............
N Y.Cen.AHud.Riv.
N. Y. Out. A W est.... 
Norfolk A W estern..
Northern Pacific.......
Ohio River...................
Ohio River & Char...
Ohio Southern............
Oregon Ry. A N av .... 
Peo. Deo. & Evansv. 
Pitts. Marion A Ohio. 
Ptttsb. Slieu. & L. E..
Pittsb. A Western__

Pittsb. Clev. & Tol. 
Ptttsb. Pa. A F air .. 

Quin. Omaha & K. C .. 
Rio Grande South’n. 
Rio Grande Western. 
St. Jos. A Gr. Island.. 
3t. L. Kennett & 80 .. 
St. Louis Southwes’n
St. Paul & Duluth___
Ran Pran. A No.Pac.. 
Slier. Shrev.A South..
-in verton......................
So. Haven A East’n. 
Southern Railway..
Texas Central*...........
rexas A P ac ific ..., .. 
Tex. Sab. Val. & N’w. 
Tol. A Ohio Central.. 
Tol. Peoria & West’n.
Wabash..................... .
Yeflt. N. Y. A Penn.. 
Wheel. A Lake E rie.. 
Wisconsin C entral...

Total (127 roads). .

G ross B a r n in i s . Mileaoe

1896. 1895. Decrease 1896 1895.

* $ $
31,638 46,659 —15.021 166 106

1,762,895 1,878,590 —115,695 2,974 2,956
7,006 6,563 +  443 97 97
1,841 3,126 —1.285 44 44

88,353 93,696 —5.343 330 330
867,900 805,712 +62,188 1.860 1,860
432,922 348,581 +  84.34 1 1.219 1,219
216,828 164.451 +  52.377 321 321

29,070 25 867 + 3,203 227 227
156,301 195,19* —3 8 /9 5 370 370
289,662 426,682 —137,020 1,168 1,168

1,096.948 957,054 +  139,8*4 2,197 2,060
1,913.00<» 2,137,131 —224,131 4.936 4,990

72.000 71,437 + 563 388 388
36,035 30,563 + 5.472 149 149

353.684 372,969 -19 .285 687 687
3,882.318 4,201,746 —319.428 2,395 2,395

326,192 349,275 —23,083 477 477
834,287 896,665 —62,37“ 1,570 1,570

1,674,680 2,198,024 —52 <,344 4.497 4,497
73,958 91,397 —17,4 9 215 215
18,581 17,272 + 1 3 ‘9 207 207
33,871 78,266 —44,395 226 226

471,340 382,572 +88.76R 1,05a 1,059
63,7( 6 77.864 —14,158 331 331

3.227 4.596 — 1,36 25 25
52,470 48.907 +  3,? 63 183 183

136,061-1 139,301 —3.232 227 227
54,477 68,720 —14,2*3 77 77
32,018 29.230 +  ?,T8? 61 61
20,449 22,359 — ,9'C I3S 139
36,831 50,059 —13,228 18C 180

214,980 232,200 —17,220 52*. 520
77,64? 62,903 +  14.745 445 445

6.491 5,861 +  631 21 20
479.800 496,697 —16 893 1,223 1,223
155,332 174,190 — 18.85S 248 248

58,524 64, 39 —5,715 165 165
39,424 4 6 /0 7 —7,0«2 155 155

3,674 7,037 —3,'J 63 2C 20
2,599 1,363 4-1,236 37 37

1,077,502 1,887,345 —209,843 4,752 4 ,5 9 7
27,875 3^,408 —3 /3 3 176 176

758,487 808,888 -50,401 1,499 1,499
3,292 3,496 —201 3f 38

155.785 179,314 —23,529 371 367
65,752 87,893 —22,141 24£ 248

905,84 1,068,551 —162,711 1,931 1,935
250,20C 3L4.053 —63.853 651 651

92,102 126,oue —33,964 247 247
332.527 356,317 —23,795 894 894

41,099,043 45,052.215 —4,553,172 9 4 /9 4 93,372
* For tnree weeks only.
t Earnings of Galy. Hous. & Henderson are excluded for both years.

GROS8 EARNINGS FROM JANUARY 1 TO N0VEM 8ER 30.

X a m t o f  Road. 1896. 1895. Increase. Decrial*.

$ S $ i
Alabama Gt. Southern.. 1,365 75? 1,471,85’ 106,105
Ala. N. 0 . A Tex. Pao.— 

N. 0 . A Nortbeast’n ... 1,191.992 1,240,310 48,318
Alabama A Vicksb’g . . 533,906 491,658 42.250 .............
Vicksburg Shr. A Pac. 509,618 4*1,065 28.553

Ann Arbor*...................... 1,013,426 985,122 28,304
5,545

15,510
499,141
450,369

504,686
465,879Balt. Che*. A A tlantic.. . . . . . . . .

8alt. A O. Southw est... 5,565,994 5,884,068 ......... 318,074
Birmingham A Atlantic 21,556 20.969 587
Buff. Roch, A Pittsburg. 3,079,956 2,788,542 291 ,4 i4
Burl. Ced. Rap. A N o ... 4.067,595 4.060,147 7,448 . . . . . . . .
Canadian Pacific............. 18.746,0*2 17,016,420 1,729,622
Chesapeake A Ohio....... 9.348.044 8,868,706 479,33s . . . .  . . . .
Chic. A East’n Illinois.. 3,473,6 6 3,508,331 . . . . . . . . 34,685
Ohio. Great Western__ 4,272,080 3,709,321 502,756
Ohio. Milw. A St. P aul.. 28,781,506 27,8 3.346 938,160 . . . . . . . .
Chic. Peo. A 3t. Louis.. 817.294 851,592 . . . . . . . . 31,298
Ohio. Rock Isl. A P ao... 14,184,5- 2 14,075,992 108,580

60,019Chic. A West Michigan. 1,504,572 1,584.591
Cin. Georg. A Portsm’tb 56,171 60,58 *

66,277
4,413

Cln. Jackson A M ack... 642,832 576,555 . . . . . . . .
Oln.N.O. A Texas Pae. 3.068.02O 3,369,9U6 .......... 301,96*
Clnn. Ports. A Virginia. 251,2)1 256,176 . . .  . . . 4,965
Cleveland Canton A So.. 650,258 622,344 27.914 ....... .
Olev. C ii, Chic. A St. L . . 11.791.025 12,817.279 1,026,254
Cleve. I.orain A Wheel . 1,199,338 1,355,27' ............. 155.938
Col. San’ky A H ooking.. 741,738 794,559

714
52,821

17,991
6.657.664

17,277
6,650,414Dear. A Rio Grande— 7,250

l̂ os iMoines No. & West. 402.651 344,492 58,102
Dot. Lansing A North’n. 1,064. L2 1,059,26 •* 4,864
Dul. So. Shore A A tl__ 1,790,400 1,664.759 125,641

1,194,173
263,4<)i

1,056.53 ’ 
275.337

137,641
Evansv. A Indianapolis 11,934
Evansv. A Richmond... 109,326 104,766 4,560

30,770Evansv. A Terre Haute. 962,343 993.113 . . . . . . . .
Flint A Pere Marauette 2.358,876 2,296,512 62,364
Fla. Cent. A Peninsular. 1,830,015 1,743,778 86,237

99,361Ft.Worth A Denv. C y... 885,580 984,941
Ft Worth A Rio Gr’de. 297,29 359,885 . . . . . . . . 62,593
Gadsden A A tall a U n.. . 9.73? 8,383 1,355 | . . . . . . . .

1,407,812
783,175
805.379

1,199,999
446,141
751,122

207,8ld
337,034

54,257Ga South’q A Florida..
148.045Gr. Ranids A Indiana... 1 .759 ,35s 1,907,404

Ctn. Rich.A Ft. Wayne. 360,326 412.187
1,320

51,861
4 2 ,t l2

111,18*
16.990,174

40,792
107,753

16,386,195
3.431

603.979Gr. Trunk of Canada...
Ohio. A Gr. Trunk....... 2,859,446 2 /2 9 ,7 5 9 329,687

j 51,484Det. Gr. H. A Milw.. 873,448 924,932
Great Nor. St. P. M.A M. 14,498,392 13,397,817 1,100,575

Easteru of Minnesota. 1.796,103 1,493,381 302.722
1,760,208

87.284
l,4 2 i,9 5 f

66,836
33^,252

20,448Gulf Beaumont A Chic
-mlf a  Chicago ........... 42,755 41.947 SOE

Illinois Central............... 19,085,47( 18,651.632 433,83 -1
10,419Indiaua Deo. A W e s t / . . 406,470 416,88*-

Int. A Great Northern.. 3,101,243 2,953.042 148.201
Interoceanio (M ex.)*... 2,068,47? 2,045 412 23.066

1,587,403
39.881

1,519,442
45.038

67.961
I ro n  Railway................... 5.16 7
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tfam e of Road.

K a n aw h a  A Michigan. . 
Kansas C. Ft, 8.AMem . 
K ao. City Mew. dr Bir..
Kaunas City A N. W.....

K an . City A Beatrice 
K an . City Pitts, dc Gulf. 
K an sas  C ity  Sub. Bell 
L. E r ie  Alliance A 8 o ... 
L ak e  Erie A W e s te rn . .. 
L eh ig h  A Hudson River
L ong  I s la n d .......................
L oa lsv . Evansv. A St. L 
L o u b v . f ien d , dc S t L 
Louisville A Nashville.. 
M acon dc Birmingham..
M a n i s l i q u e .............................Memprns ctiarleetOL.*
Mexican Central..........Mexican Natioual........
M exican  R ailw ay* ..........
M ex ican  Southern*.....
M in n eap o lis  dc St. Loub 
M inn. St. P .A 8 . Ste. M . 
M issouri K. A Tex. sys. 
Mo. PacitU- A  I ro n  M t..

C en tra l Bran, b ____ _
M obile A B irm in g h a m ..
Mobile A O hio .................
H . Y. C ent. A  H ud . R lv. 
N .Y. O n ta rio  A W est'u
Bforfollt A Western......
N o rth e rn  P ac ific ..............
Ohio R i v e r ..............................
O hio R iv e r A C h arle sto n
O hio S o u th e rn ................ .
P e o ria  Dec. A E v an sv  
Puts. Uftb A West .... 
P lt ts b .  Hhen. A L. E rie  
P i t ts b u r g  A W es te rn ...  

P lt tab . C le re . A To; ■
Pittsb . Paines, a  f*pt 

Quincy Omaha A K. u . .
■ ande Southern

Rio G ran.lo W«sstom----
Bt. J o s .  A G ran d  Is la n d . 
St. Louis South w estern
St. P au l A  D u lu th  ..........
Ban Fran. A So. Paethc 
Sherman Sh rere. A So . . 
S o u th  H a v e n  A K u t ’u 
Sou>hern Railway . . . . .
T exas Central*.................
T exas A P actn c...............
Toledo A O hio C en tra l. 
T oledo Peoria A West*o.
W ab ash ...................................
West N. Y A P a ..........
W heeling A Lake Erie 
W isconsin C en tra l...........

T otal < 121 roads) . . .

1 8 9 6 . 1 8 9 5 . Increatt. Dec* ase.
S S * S

4 1 2 ,9 7 1 4 1 2 .4 4 9 5 2 3
4.0*4i>, 142 4 ,0 9 2 .9 0 1 4 6 ,7 5 9
1 .0 6 5 .0 2 9 9 9 2 .4 1 9 7 2 ,6 1 0

2 5 3 ,5 7 1 2 2 2 ,7 1 5 3 0 ,8 5 6
4 ,2 2 5 4 ,5 8 4 3 5 9

7 0 8 ,8 2 5 4 9 5 ,2 2 4 2 2 3 .6 0 1
3 1 1 .3 2 0 2 5 6 ,9 4 0 5 4 ,3 8 0

5 5 .6 3 4 7 4 ,2 3 8 1 8 .6 " 4
3 ,053,79** 3 ,2 0 8 .3 9 4 1 5 4 ,5 8 6

3 6 0 ,9 0 1 3 9  »,1 6 1 8 3 ,7 6 0
3 .6 9 2 .4 3 0 3 ,7 9 1 ,9 8 8 9 9 ,5 5 8
1 ,3 7 5 ,2 6 6 1 ,8 4 6 ,1 8 7 2 9 ,0 7 9

4 1 6 .6  i  l 4 0 4 ,5 1 9 1 2 ,0 6 2
1 3 ,4 2 9 ,6 5 9 1 8 ,0 5 1 ,3 4 3 3 7 9 ,3 1 5

5  ,^ 9 0 6 5 .9 4 7 8 ,9 5 7
I t  0 ,2  96 1 1 3 ,3 1 4 3 ,0 2 8

1 ,1 3 5 , .7 3 1 ,0 6 2 .8 6 ! 7 2 ,3 1 2
9 ,1 7 2 .3 7 2 8 .5 9 3 ,3 4 3 5 7 9 ,0 2 9
4 .6 6 4 .1 6 4 4 .0 2 3 ,9 2 2 6 6 0 ,2 4 2
2 .9 3 5 ,0 9 4 2 ,8 * 5 ,0 1 8 5 0 .0 7 6

4 3 5 ,0 0 1 4 2 9 .8 9 0 5 6 ,1 1 1
1 .3 1 6 .1 1 0 1 ,8 1 5 .1 2 3 9 8 7
3 .3 9 5 .0 6 9 2 , -5 4 ,8 5 7 5 3 0 ,2 1 2

1 0 ,6 0 .7 ,1 7 8 1 0 .1 0 6 ,7 6 9 4 9 8 ,4 1 0
1 9 ,9 3 0 .0 0 0 2 0 .6 16 ,0 8 0 6 8 6 ,0 8 0

6 9 9 .0 0 0 5 4 7 ,9 1 3 1 5 0 .0 S 7
3 0 1 ,1 * 3 2 S  1 .5 3 0 3 9 ,* 5 3

3 .3 3 5 .5 0 5 3 ,1 2 0 ,4 6 7 2  5 ,0 3 8
4 0 ,4 3 6 ,8 6 0 4 0 ,3 1 8 ,0 4 0 1 1 9 .8 2 0

3 ,5 6 * ,5 0 0 3 .4 2 7 .9 7 2 1 4 0 ,5 2 9
1 0 ,0 0 4 .8 1 6 9 ,6 7 2 ,2 2 1 1 ,3 3 2 ,5 9 5
1 7 ,3 4 9 .1 4 1 1 7 ,8 9 2 ,2 4 5 2 4 4 .1 0 4

M* 7 ,9 0 0 8 0 8 .5 6 9 8 1 ,2 3 2
1 7 0 ,7 4 0
6 4 5 .6 2 7
7 8 0 .4 8 2

1 8 7 ,2 8 1
6 9 6 ,1 0 9
8 3 4 ,0 6 1

3 ,4 4 9
5 0 ,4 8 2

: : : : : : : : 5 3 ,5 9 9
3 9 ,5 2 1 ) 4 0 .8 7 2 1 ,3 5 2

5 8 3 .6 1 9 5 6 6 .2 8 0 1 8 ,2 3 9
1 .5 3 1 ,4 7 0 1 ,5 7 6 . *.14 4 5 ,3 9 4

6 8 1 ,8 0 9 8 2 1 ,1 9 2 1 3 9 ,3 8 3
3 6 2 .0 4 7 3 2 5 ,5  9 3 0 .4 4 -
2 6 9 . -’ 2 2 3 7 ,0 9 3 1 .2  >3
4 1 4 .9 9 9 4 0 . ,3 5 6 1 2 ,6 4 3

2 .1 9 9 .1  i l 2 .2 0 9 .1 9 9 1 0 ,0 6 8
7 4 0 ,0 3 3 6 2 9 .3 9 7 1 1 1 ,5 3 6

4 ,3 3 9 ,5 1 8 4 ,5 4 6 ,4 5 8 2 0 6 .9 4 0
1 ,4 2 9 .3 5 0 1 ,4 5 8 ,8 8 9 2 9 .5 3 8

6 9 3 .5 10 7 6 0 ,0 6 3 6 6 ,5 5 3
2 7 2 .8 4 1 3 1 7 ,8 > :2 4 5 ,0 2 1

2 5 ,3 6 4 l s .4 6 5 7 .3 9 9 ................
1 6 .8 8 8 ,8 7 0 I d , 9 9 1 ,9  9 9 3 .0 * 9

2 4 9 ,9 4 ? 2 6 4 ,5 1 7 1 4 ,6 7 0
6 .9 7 0 .2 9 1 6 .1 4 1 .6 2 2 1 7 1 .3 4 1
1 .6 2 8 ,1 7 7 1 ,6 8 3 ,1 5 5 1 ,9 8 1

8 6 3 .5 2 7 9 0 5 .8 3 4 3 7 .3 0 7
1 0 .9 9 4 .6 v 8 l l . 5 9 o . 7 A 5 5 8 2 .2 1 7

2 ,9 0 9 ,2 9 0 3 ,0 6 1 ,4 4 2 2 5 2 ,1 5 2
1 .2 0 4 .8 6 4 1 .2 3 8 .6 6 1 3 6 ,7 9 7
3 ,9 5  ,6 0 4 4 .0 6 6 ,9 1 1 1 1 3 ,3 3 7

4 3 0 .9 6 9 ,4 4 9  4 2 4 ,6 1 3 ,3 6 2 1 4 ,3 2 1 ,0 8 8
8 ,3 5 6 ,1 3 7

5 ,9 6 4 ,9 5 1

• F o r  t h r e e  w e e k s  o n l y  in  N o v e m b e r .

S t o c k  B x o h a k o c  G l e a r i n o - H o u s e  T r a n s a c t i o n s . - T h e  

• lbjomed statement include* the transactions of the 8to< k 
E(Change Clearing-House from November 80 down to and in
cluding Friday, D*c* mber 11; also the aggregates for January 
to November. inclusive, in 1896 and 1895.

r o o k  a r e a . x q i  o L s i a t s o  b o o s s  t b a k s a o t i o k s .
Shares, both n d e ——  - Balances, one su it ------------ - Sheet)

Cleared. Total Value Share). Value. Shares Cash. Cleared 
•  S 9

fm n w e  tS.AaS.AOO S8S.S00.000 1.081.000 83,700.000 1,<S3,100 8,*3*
V « e r w f  i t n o s o o  7M.100.000 887,800 *6.000,000 1.133.A00 6,611
V Z S h 7-  t o w  700 um.Ma.aoo  M » i s o o  s m o £ o o o  i , m * o o  8. a i d
T S T ........  IA 7 M 3 0 0  I.OOtAOO.OOO 1?1>\SOO 04.500,000 1.300.300 8.434
W sf  feRMe.lOO L a S T c n O O O  S .1 S1 >* » ISS.000.000 8.157.200 7.SB1
JaM ......  17.MO 800 1.101 -.600.000 *,070,100 114,500.000 1.A44.800 8.403
Ju lT .........  *»*7u 4 »> 1.467,075.000 2.-715.000 1:12.400.500 2.101,100 8.03*
A o . u . t  . .  I -  n il  | f «  1.AS1.7>«>.000 1,075.200 U T 0 0 0 .0 0 0  1.00/300 8.702
S * p t«m t> «r 24 n e l t o o  lLM l.100.000  si.742.000 140,400,000 2,241.500 8,788
o X , T “ r l »  « r . » « >  I . W . 5 0 : » o  2.107.200 HS.SO0.00O 1.572,300 7,387
K . . f  A m b e r IH .»A4,>«0 1,3SS.n<)O.000 t.bM.ve] 01,400,000 1,523.400 6,183

11 m o* ...2O B 0S 5.S 0O  13.350.475,000 22.240,700 1,1)7,000.500 19.076,700 72.7AS

J»r .” l r r _ .  I S  tan 500 887,700,000 1.S11.200 S8.400.000 1,145.000 8,878
e b r o e r r  17 0O4.1H-J tfiJSfnO,09a 1.9 15,500 108.30".000 1,384,400 8,281

M a rc h . . .  1S.S7A 0*30 l,0*<l/‘/>,eo® 1.831,800 91,000,000 1.462,800 6.811
A p r i l . . . . . .  I4 M A 2 0 0  9 W 4 .« »  "00  1/80,100 90/00,000 1.233,300 0.488
Her ...  1' ,291.5*-' 7AO,*X>,000 1,122.000 80.1**0,000 923,800 5 732
J m o ______ 15.180.800 1.184100.000 1,504.1*X) 95.000.000 1.325,500 6.307
J u i f  . . . .  2 l . l f «  ro o  1 OS.A0O.000 1.9* 8,000 11/7.600.000 1.800 2"0 S .“0 «
A  o r b i t  l » 5 3 7  200 L* 91.000.000 1.301.700 89,800.000 1,800.800 6.288
S e p te m b e r 17,840.700 1.18 . 10*>.000 L S 5 M 0 O  88 >00.*3*0 1.824.900 7.1*1
O c to b e r 17, 8 2»>  1.058/73.000 1/82,10/0 98.9<2>.000 1,407.300 S.b"3
N o re m b e r  SOJOt l . l t O  l.oo-.-cG.Of/O 2.512.100 I2I,H>JO.OOO 1.605.000 6 /10

11 m oa 182.21 J .TTii 11.790.873,000 10,821.500 1.035,300/00 15.909.9 0 72,162

—65area, both tides  -------------Balances, one tid e . ------------ - Sheets.
Cleared. Total Value. Shares. Value Shares. Cash.Cleared

1 896—
N o r  3 0 . . 8 1 2  9 0 0

S
5 0 ,0 0 0 .0 0 0 9 0 .0 0 0

s
4 ,7 0  .0 0 0

s
8 6 ,5 0 0 3 21

IV»c. 1 . 6 8 7 .1 0 0 4 6 .0 0 4 1 .0 0 0 7 8 .4 0 0 4 ,5 0 0 .9 0 0 5 2 .9 0 0 3 0 3

2 . 6 9 7 .7 0 0 4 8 .0 0 0  0 0 0 7 b ,0 0 0 4 .4 0 0 ,0 0 0 6 6 .8 0 9 3 1 5
04 3 . . 64 7 .4 0 0 4 0 ,6 0 0 ,0 0 0 6  4 ,9 0 0 3 .9 0 0 .0 0 0 3 2 . » 0 0 3 0 9
99 4 . . . 6 8 0 ,7 0 0 4 8 ,0 0 0 ,0 0 0 7 4 ,4 0 0 4 .2 0 0 ,0 0 0 5 3 .4 0 0 3 0 3

T o t . 0 SC 3 .5 2 0 .8 0 0  !1 1 3 ,5 0 0 .0 0 0 3 9 0 ,7 0 0 2 1 ,7 0 0 ,0 0 0 2 9 1 .6 0 0 1 ,5 5 1

W f e t a a t . r 5 .0 3  .1 0 0  3 9 7 .9 0 0 .0 0 0 3 5 7 .2 0 0 2 3 ,1 0 0 .0 0 0 5 7 1 .3 0 0 1 .5 7 6

D*c. 7 .1 ,0 * 3 ,7 0 0 6 1 .6 0  ' ,0 0 0 1 1 0 ,9 0 0 5 .5 0 0 ,0 0 0 5 8 ,9 0 0 3 3 9

S-.
9 . .

. 7 6 3 .0 0 0  
4 * 6 .0 0 0

4 8 .7 0 0 ,0 0 0  
3 3 .4  0 0 .0 0 0

8 0 ,2 0 0
5 2 ,5 0 0

4 .0 0 0 ,0 0 0
2 ,9 0 0 .0 0 0

5 9 ,4 0 0
2 6 ,7 0 0

3 1 9
2 7 9

94 10 .. 5 2 4  £«>0 4 .4 0  .0 0 0 5 9 .3 0 0 3 ,7 0 0 .0 0 9 4 2 .1 0 0 n 7 1
49 11 . 4 4 2 .8 0 0 3 2 .1 0 0 ,0 0 0 4 5 .6 0 0 2 .6 0 0 ,0 0 0 2 7 ,1 0 0 2 5  5

T o t . wt 3 .2 3 0 .3 0 0 2 1 9 ,1 0 0 ,0 0 0 3 4 7 ,5 0 0 1 8 .7 0 0 ,0 0 0 2 1 3 ,2  0 1 4 5 ‘

W  k la * t j r r 4 ,A 2 1 ,0 0 0 :31 4 .9 0 0 ,0 0 0 3 6 7 .7 0 0 2 1 .9 0 0 ,0 0 0 6 4 2 ,7 0 0 1 .6 5 2

The stock* cleared now are American Cotton Oil common. 
American Hugar common, American Tobacco common, Atch
ison, Central of N. J., Chesapeake & Ohio, Chica ro Burlingtot 
A  (Quincy, Chicago Gas, Chicago Milwaukee & St. Paul com

mon. Chicago & North Western common, Chicago Rock Island 
Sc Pacific, Delaware & Hudson, Delaware Laokawa-na A 
Western, Distilling & Cattle Feeding, General Electric, Lake 
Shore & Michigan Southern, Louisville & Nashville, Manhat
tan, Missouri Kansas & Texas preferred, Missouri Pacific, New 
Vork Central, New York Lake Erie Sc Western, New York Sc 
New England, New York Ontario & Western, New York Sus
quehanna & Western preferred, Northern Pacific preferred,. 
National Lead common, Philadelphia & Reading. Southern 
Railway common and preferred, Tennessee Coal Sc Iron, Texas 
Sc Pacific, Union Pacific, United States Leather oommon and 
preferred, United States Rubber common, Wabash common 
»nd preferred, Western Union and Wheeling Sc Lake Erie 
oommon.

o u e t a t u j  5 © o  m m e u c i a l  £  u g  l i s l t  3 4  e r a s

(From our own correspondent.!
London, Saturday, November 28, 1896.

In diplomatic [circles some interest has been occasioned 
during the week by a special article which appeared in one 
of the leading Paris journals, signed by Senator Travieux, 
upon the possibilities of a rapprochement between France and 
this country. The article iiself, had it stood alone, would 
probably have occasioned very little notice; but coming, as 
it does, at a time when the leading French and Russian 
journals are unusually friendly in their tone towards Great 
Britain, and being signed, as it is, by one who formerly 
held high office, it has given rise to considerable comment. 
Ever since the visit of the Czar to our Queen at Balmoral 
there has been talk, both in the English and Continental 
Press, of some closer understanding being arrived at between 
the British Government and the governments of France and 
Russia for the settlement of the pending difficulties between 
these three countries. It seems to be admitted that the sub- 
j. cts of dispute between ourselves and France are in reality 
none of them of serious importance; while although the 
Russian question presents greater difficulties, there seems to 
be no reason why this could not be satisfactorily arranged.

This disposition to make advances to Great Britain, both on 
the part of the French and Russian Press, is accompanied by 
equal hostility on the part of the Berlin newspapers. The 
German writers appear to think that any increase of cordiality 
between our Government and the governments of France and 
Russia would be a source of weakness to the three allied powers 
in Central Europe. But we are very unlikely to enter into any 
very close alliance either with Franc9 or Russia, and in any 
case a rapprochement, if it occurred, would merely be for the 
purpose of settling amicably the difficulties which must arise 
from to time, both in Asia and Africa, and would therefore 
not affect the members of the triple alliance. The fact of the 
extreme hostility of the Berlin Press at the present time seems 
to give credence to the notion which prevailed at the time of 
the Czar’s visit that the relations between the Court of St. 
James and that of St. Petersburg are closer than they were 
formerly.

Although there has been considerable borrowing on the 
part of the outside market from the Bank of England dur
ing the past week, the directors at their meeting on Thursday 
decided to make no change in their official rate of discount, 
which consequently remains at 4 per cent. In the open mar
ket rates have been firm pretty well throughout the week at 
about % per cent below Bank rate, but in spite of the fact 
that larv“ sums were required in connection with pay-day at 
the Stock Exchange settlement, the rate in the open market 
has rarely been above that figure. It is significant, more
over, that although during some of the days this week rates 
have been stiff for day-to day money, the discount market has 
continued easy and long-dated paper can be readily dis
counted, if bearing really first-class names, at very nearly a 
full point below the official minimum.

The settlement upon the Stock Exchange has been con
cluded with far greater ease than was anticipated. - Ever 
since the South African mining department b ’eams one of 
themostimportantBpeculativesectionsof the Stock Exchange, 
i he settlement has been spread over four days, the first day 
of the account being reserved as making up day for mines, 
the second day for other securities, with the exception of 
consols ; the third day being name-day for all classes of 
stocks, and the fourth pay-day. Very considerable alarm 
was occasioned on Monday, theref *re, which was making-up 
day in the mining market, whea it became evident that at 
least two prominent operators would be unable to meet their 
differences. Fortunately for the market one of the best
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known of the financial houses connected with South Africa 
came to the rescue of these dealers and took the stock com
pletely off the market. This was naturally followed by a gen
eral rise in prices both in the South African department and 
throughout nearly every other market in the Stock Exchange. 
The rise, however, has not been maintained, largely owing to 
the fact that the market remains a purely professional one.

For American railroad securities the market during the 
week has been very dull. No sensational developments of 
any kind have occurred: the market remains wholly profes
sional, and prices here in London are put up when you mark 
them higher on your side and are put down in response to a 
similar movement reported from Wall Street.

The wheat and produce markets generally continue firm, 
the highest prices of recent weeks, however, being hardly 
maintained. There is much less excitement at the Baltic than 
was the case a fortnight or three weeks ago, but nevertheless 
there is a considerable amount of dealing, both for wheat 
afloat and futures.

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.
N o v . 25. N o v . 27. N o v . 28 N o v . 29.

£ £ £ £
Olrcnlation . . .  ....... .................. . 25,070,420 25,497,595 25,015,810 25,457.905
Publlo deposits................................ 6,858,014 7,531,984 5,601,923 4,192,864
Other d ep osits .......................... 43,018,370 49,496,032 85,180,353 29,094,307
Governm ent secu rities................ 13,753,063 14,836,525 13,458,120 9,687,598
Other secu rities............ .......... 27,222,840 26,079.956 18,364,134 24,458,173
R eserve o f  n otes and coin ......... 26,780,428 33,907.736 26,740,070 16,981.065
Coin& bullion, both departm ’ts 36,050,848 42,605.331 34,955,880 25,988,970
Prop, reserve to 1/ab ilit ies ., p. o. 5 3 * 59 5-16 65 5-16 50 13-16
Bank r a t e . . . . . . . .......... per cen t 4 2 2 3
Consols, 2H per c e n t....... . h i m 107 1-16 103% 98 7-10
Silver................................................. 30d. 80%d. 28 7-10d. 32d
Clearing-H ouse returns.............. 123,012,000 118,753,000 97,375,000 105,347,000

The rates for money have been as follows:
Open M arket lla tes . Interest allowed 

for deposits by
e B ank B ills. Trade B ills . D isc't B  se
~- Three Four Six Three Four S ix

Jo in t
Stock A t 7 to  14

«3 Months Months Months Months Months Months Banks. Gall. D ayt .

O ct. 80 4 3M 3 3 3 * 3M 3M 2 * 2 H 2 «
N o v . 0 4 3 * 33s 3M S%@4 S*j@4 3%@4 2 « 3 3M

ii 13 4 3 m n 3-g@M 3M@M 4 3 U 3M 2% 3 3M
«• 20 4 + 3M @ S^ 3M 3%@4 2M 3 3M
M 27 4 * 3M 3 m 3%<a m 3 * 2 *< 3 SM

+ 3 11-1'®3J4
The Bank rate of discount and open market rates at the 

chief Continental cities have been as follows:

Rates of 
Interest at

N o v . 27. N o v 20. N o v . 13. N o v .  6

Bank
Rate.

Open
Market

Bank
Rate.

Open
Market

Bank
Rate

Open
Market

Bank
Rate.

Open
Market

Paris............... 2 m ■ 2 2 m 2 m
Berlin.............. 5 4* 5 m 5 m 5
Hamburg....... 5 m 5 iU 5 iH 5 4%
Frankfort....... 5 5 m 5 m 6 4M
Amsterdam.... 3M 2 K 3« 3% 3M 3H SM 3%
Brussels......... 3 SM 8 3 2* s 2%
Vienna............ 4 m 4 3J6 4 S« 4 3%
8t» Petersburg. 0 6M 6 0 6 6 0 6
Madrid............ 5 4* 6 5 5 5 5 5
Copenhagen.. . 4 4 4 4 40* 41* 4%

Messrs. Pixley & Abell write as follows under date of No
vember 26:

Golfl—No gold has reached the Bank during the week, exeeptini 
£20,000 In sovereigns, from Lisbon. *100,000 has been taker 
to-night for Egypt. The open market demand has entirely clearer 
the recent arrivals, but hardly at so good a rate as has been curreni 
for some time past. Arrivals: South Africa, *91,000; Soutt
America, *191,000: Australia, £2 ,000; West Indies, *57,000; total 
*314,000, Shipments to Bombay, *37.500.

Silver—With the exception of a slight rise to 30d„ the market hai 
not moved since we last wrote. The whole of the demand has beet 
for cash supplies at this level, and forward quotations have ruled a 
gyi&iRd. December delivery, and 2e%d. January-Eeoruary, 1-9 7  
Arrivals: New York. *207,00 ; West Indies. *12,000; total, * 2 1 J
000. Shipments: Bombay, *137,000; Hong Kong, £7,200 ; Calcutta 
*15,000: total, £150,200.

Mexican Dollars—These coin oonlinue In good demand, but have not 
come forward very freely. Arrivals: West Indies, *7 ,000; Nev 
York, *13,000; total, *20,' 00. Shipments to Penang, *32,760.

The quotations for bullion are reported as follows:

Gold.
London Standard.

Nov.
26.

Nov.
19.

S ilver.
London Standard.

Nov.
26.

Nov.
19

Bar gold, flne ....oz. 
ar gold, parting.oz.

Spanish, old.........oz
New....................oz.

U. 8. gold coin ...oz. 
Germ'ii gold ooin.oz. 
French gold ooin.oz.

s. d. 
77 1034 
77 11% 
76 1% 
76 2% 
76 7% 
76 3% 
76 3%

8. d. 
77 11% 
77 1134 
76 1% 
76 2 *2 
76 7% 
76 334 
76 33t

Bar silver, fine.. .oz. 
Bar silver, oontain’g 

5 grs. gold.oss. 
do 4 grs. gold oz. 
do 3 grs. gold.oz. 

Cake silver.. ...oz . 
Mexican dollars.oz.

d.
30

30ia 
30s,,, 
30’-a 
3238 
2918

d.
29151(J

307ln 
30 Maoi18
32olg
293,8

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

IM PORTS.
1896. 1895. 1894. 1893.

Imports of wheat,owt. 16,0 53,130 17,782,760 16.699.204 16,066,395  
Barley..........................  7,309,120 7,903,330 8.739,077 7,789,780
Oats.................................  4,899,290 3,393,740 3,2 '2.852 3,450.133
Peas................................. 1,018,425 73 2,490 636,669 632.696
Beans............................  887,250 978,910 1,021,504 1.155,914
Indian corn....................14,996.780 10,219,900 5,378,074 6 ,370.108
F lo o r .............................. 5,037,780 4,783,700 4,918,518 5,252,181

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

1896 1895, 1894 1893
Wheat imported, cw t.16 ,033,i3 0  17,782,760 16,■199.204 16 066,395
Imports of dour........  5,037,780 4,783,700 4,918.518 5.2S2.181
Bales of home-grown. 7,170,636 3 .880 ,7 -iO 4,917,018 6,160,005

T otal.......................23,241,546 26,447,240 26,564,800
1896. 1895. 1894.

Aver.price wheat,week.3 2s. l i d .  25s. 7d. 19s. Id.
Average price, season ..27s. 6d. 24s. 5d. 19s. Id.

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

This week. L a st week.
Wheat................... qrs.2,240,000 2,220,000
Flour, equal to qrs. 440,000 365,000
Maize............................  940,000 985,000

1895.
1,386,000

271.000
597.000

27,448,581  
1893. 

2"s. 4d. 
26s. lid.

flour and

1894. 
2,048 ,000  

26 1,000 
282,000

E n g l i s h  F i n a n c i a l  M a r k e t * — P e r  C a b l e .

The daily olosing quotations for securities, &c., at London 
are reported by cable as follows for the week ending Dec. 11 :

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

Silver, per ounce___.4. 297g 297e 29 7e 2915,6 2915, „ 30
Consols., new, 2% p.cts. 

For acco u n t................
I l l ’s 111% 111% 1115,. 1113 8 111%
11210 112 111% 11158 111% 111%

Fr’oh rentes (in Paris) fr. 103-17% 103-05 10295 102-97% 103 10 1 0310
Atoh. Top. & Santa Fe. 15 15 14% 14% 14% 14 34
Canadian Pacific........... 5730 57% 57 57 5 7% 57%
Chesapeake & Ohio....... 17% 17% 17% 17% 17% 17%
Ohio. Milw. & 8t. Paul 77M 773s 763s 76% 77% 763i
Denv. & Rio Gr., pref.. 45% 44 % 44% 44% 44% 44%
Erie, com m on................ 16% 16% 15% 15% 1570 15%

1st preferred.............. 365s 36% 36 *6 36 35%
Illinois Central.......... 96% 96 95% 96 96 96

159 158%
52

159 160 159%
52Louisville & N ashville. 52 51% 51*4 51%

Mexican Central, 4s . . . 69 M 69% 69% 69% 69%
Mo. Kan. & Tex., com.. 14% 14% 14% 13% 13%
N. Y. Cent’l & Hudson. 98 98 97% 98 98 98
N. Y. Ontario & West’n 16is 16is 16% 15% 15% 15%
Norfolk & West’n, pref. 17% 17% 17% 17% 17% 17%
Northern Pacific, pref. 2530 25% 2530 24% 24% 24%
Pennsylvania................. 5330 5330 533a 53% 53%
Phila. & Read., per sh.. 15 15 14% 14% 14% 14%
South’n Railway, com.’. 11 10% 10% 10% 1034 10%

Preferred...................... 31% 31% 30 % 3030 30% 30
Union Pacific.................. 10% I l l s 1 0 * 10 10% 10%
Wabash, preferred....... 17% 17% 17% 16% 17 16%

©unxmerciul and Ipdscellauecms I^eurs
Ch a n g e s  in  L e g a l  Te n d e r s  a n d  N a t io n a l  B a n k  N o t e s  t o  

Deg. 1.—The Comptroller of the Currency has furnished 
us the following, showing the amounts of national bank 
notes November 1, together with the amounts outstanding 
December 1, and the increase or decrease during the month ; 
also the changes in legal tenders held for the redemption of 
bank ootes up to December 1.

National Bau/c votts—
Amount outstanding November 1, 1896__
Amount issued during November....... ............
Amount retired during Novem ber..................

$1,052,920
638,174

$234,897,657

414,446

Amount outstanding Deo. 1 ,1896* .......

Legal Tender Notes —
Amount on deposit to redeem national bank

notes November 1 ,1896 .................................
Amount deposited during November.. .......
Ain't reissued and banknotes retired in Nov.

$235,312,103

$18,387,643
$953,250

633,474 314,776

Amount on deposit to redeem national 
bank notes Deo. 1 ,1896 $18,702,419

* Circulation oi National Gold Banks, not included in above. $86,787
According to the above the amount of legal tenders on 

deposit Dec. 1 with the Treasurer of the United States to 
redeem national bank notes was $18,702,419 The portion of 
this deposit made (1) by banks becoming insolvent, (2) by 
banks going into voluntary liquidation, and (3) by banks 
reducing or retiring their circulation, was as follows on the 
drat of each of the last five months:
Deposits by— Aug. 1. Sept. 1, Oct. 1. Nov, 1. Dec. 1.

s 9 9 * *
[nsolv'ntbks. 765,500 704,565 668,309 647,905 704,585
Liquid’g bks 
Rea’c’g under

5.188,102 5,080,000 5,018,957 4,888,737 4,854,017

*otof 1874* 13.885,349 13,448,310 13,197,070 12,851,001 13,143,817
T otal. .. 19,838.951 19,232,875 18,8*4,336 18.387,6 i 3 18,702,419

* a .ih  *>r J u n e  ; * 7  a n d  J u<y 12  1 8 8 2 .

National Banks.— The following informatioa regarding 
national banks is from the Treasury Department:

INSOLVENT.
2,973—The First National B ink of Garnett. Kansas, w is  on Novem 

ber 9, i 896, plaoed lo tlie hands of K. E. Spaugier. receiver.
482—The Second Natioual Bank of Rookford, fill mis, was on Novem

ber 10, I89n, placed In t i l e  hands of H. H Vald >. reoeiv^r.
4,455—The First National Bank of Eddy, New Me'do*, was on N >v«m- 

b- r 10. 189%pi iced In the h cuds of Tsaa ? TV Rogers, receiver.
4,421—The Marine National Bank of Duluth. Min nee >ta. was on N >v- 

einber II , 1896, plaoed in the hands of William fi Luoai, 
receiver.

493—The First National Bank of Deoorah, Iowa, was, on November 
24,1896 , plaoed la  the hands of vVilila u H D*m. Receiver.

4,494—The Missouri Nations Bank of Kansas City, Missouri, was on 
December 3, 1896, placed in the hands of Tueodorio B. W al
lace. receiver.
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4,387—The Falrhaven National Bank. Falrhaven, Wash , has gone Into 
voluntary liquidation by resolution of lta stockholders dated 
September t l ,  1896, to take effeot Ootober 10. 1896

I m po r t s  a n d  E x p o r t s  f o r  t h e  W e e k .— T h e fo llo w in g  are  
the imports at New Y ork  for  th e  w e e k  e n d in g  fo r  d ry  g o o d s  
Deo. 3 and for the w e e k  e n d in g  fo r  g e n e r a l m erch a n d ise  
Dec. 4; also totals s in c e  th e  b e g in n in g  o f  th e  first w eek  in  
January.

rOBEIQN IMPORTS AT SEW YORK.

For week. 1896. 1895.
Dry goods......
Gen’l mer'dUe

$l,515.57y 
6,884.7651 $2,587,9168.464,980

1891.
$2.28\458
7,946.351

Total....... $8,399,344 $10,952,896 $10,231,809
Since Ja n .  1 .

Dry goods__  $99,631,83'* $113,980,079 $81,525,504Gen’l mer’diae 312,214,279 348,025,til 320,125,063
Total 48 week* $411,84 ,̂114 $4-<2.005,19»;$401,650,567

1893.
$1,149,406
8,852,215

$10,001,621
$112,441,984
390.181,404

$502.623,388
The following is a statement of the exports (exclusive of 

speoie) from the part of New York to foreign ports for the 
week ending Deo. 7 and from January 1 to date :

EXPORTS FROM STEW YORK FOR THE WEEK.

1890. 1895. | 1894. 1893.
For the week . $S,616.171 
Prev. reported 319.839,749 97.778.672 $7,283,093 

310.890.991 826.092,195 $0,371,566
348,259.688

Tot.l 48 week* 0358,155,920 $319.675.604 $333,375,238 $350,131,254
The following table shows the exports and imports of speois 

at the port of New York for the week ending Dec. 5 and 
since January 1, 1896, and for the corresponding periods in 
1895 and 1894:

EXPORTS A*D IMPORTS OF SPECIE AT SEW TORS.

Gold.
Exports Imports.

Week.. Since Jan. 1. Wectc.
Great Britain....... $.......... $12,039,280

8,357,541
27,002,066

925.111
62

2,837,717
83,000

$3.6<ll
Germany.............. ..........

36,820 2,482
8*3

AU other countries. 
Total 1896.......

15.000
$51,820

3.579.182
1,273.268

$51,294,757
88,590.863
86.326,542

$8,606
29,644
29.598

Total 1893.......
Total 1894.......

Since Jan. 1.
$43,682,8388.942,498

19,991,9188.559,402263.321
1,222.406

93,908
*82,756,29125,179,590
16,423,752

MUmr.
Exports. Imports.

Great B r i t a i n ............
Franco.......................
Oennany............
West Indie*.........1
M exico......................
Booth A m e r ic a ..... f
All other countries.

Total 1896.. 
Total 1895.. 
Total 1894

Week. Since Jan. 1. Week. Since Jan.l.
$976,750 $44,615,474

3,731.68985,170
394,567

*.......... $18,277
6,613
9,935360,572

892,684
1,388,996

95,271

8,640 2,732
24,194

107,861
1,771 909

$935,290
690,230607.331

$48,930,532 
35,93 1,8*49 31.790.544

$27,835
66,112
72,111

$2,707,348
1,734,4531,652,377

Of the above Imports for the week in 1898 $2,222 were 
American gold coin and 1,816 American silver coin. Of the 
exports during the same time, $51,820 were American gold 
oom.

—Messrs. Bertron Sc Storra, 40 Wall Street, advertise fully t s 
especially adapted for trust funds. City of Brooklyn tax ex
empt registered 4s, maturing from 1920 m 1932. Their adver
tisement will be found in the State and City Department.

—Attention iscalUd to the offering of Ixjods by Messrs. 
Chas. T. Wing & Co. Tne list is advertised on page viii. of 
to-day’s issue.

—$275,000 Queens County, N. Y., gold road 4s are adver
tised for sale by Messrs. Faison, Leach & Co.

The imports and exports of gold and silver for the eleven 
months have been as follows:

MONTH.
Gold  Movem ent  a t  N ew  Yo r k . Sil v e r —n e w  Yo r k .

Im ports. Exports. Imports. Exports.
1898. 1895. 1896. 1895. 1896. 1890.

January.. .
February.. 
M arch.........

1
7,217,055 
9.791.49C 

280,107 
700,757 
222.988 
378,885 
359,917 

3,560,086 
30,735,333 
23,133,791 

4,016,890

*
798,106

4,802,012
6,560.178
3,589,361
4,568,889
1,281,984

298,697
1,234,107

500,240
1.520,438

180,456

f
10,538,473

1,909,180
864,665

3,272,677
18,685,454
5,875.013
3.998.S76

50,590
47,805
99,839

293,201

S
25,216,260

1,353,412
3,108,592
2,374,801
1,563,458

68,093
2,210,373

10,295,750
10,479,509
1,580,195

13,982,006

*
690,854
670,292
733,195
784,472
798,285
936,062

1,191,471
394,000
799,095
874,738
880,016

S
4,300,820
4,363,358
4,209,810
4,432,010
4,543,575
3,545,593
5,003,469
4,896,384
4,898,877
4,507,071
4,391,886

May....... ..

July............
A u gu st.......
Septem ber. 
October. .. 
November.. 

T o ta l. . . 80.403.329 25,394,508 50,135,7; 3 84.733,049 8,745,0*0 49.153,459

City Bailroad Securities—Brokers’ Quotations.

Atlan. Ave., B’klyn— Oon. 5s, g., 1931.. A&O Impt. 5a, g., 1934.. J&J Bleek. 8fc. & Fui.F.-Stk.iat mort., 7s. 1900. J&J Brooklyn Rapid Transit. B’way A 7th Ave.— .Stook. 1st mort.,5s, 1904. J&D 2d mort., 5s, 1914.J&J B’way 1st, 5s, guar. 1924 Id 5Mnt.as rent'1.1905 Consol. 5s, 1943...J&D Brooklyn City—Stock.... Consol. 5s, 1941...J&J Bklyn.Cro«st’n5s.l908 Bkrn.Q’naCo.&Sub.lst Bklyn.C.&N’wt’wn—Stk5s, 1939 ...................Central Crosstowa—8tk.1st M.,6s. 1922...M&N Oen.Pk. N.&E.Riv.—Stk.Consol. 7s, 1902...J&D Columbus & 9th Ave. 5s. Ohrlst’p’r&lOth St.—Stk. let mort.,1898...A&O

{102 S»
77 
29 

{103 
IP* 

198 
{104 
{108 
{111 
#103* 
lid s, 
172 Si 
113 
101 
100 
160 

{107 *  
200 

{109 
155 1L0* 
115* 
150 
102

108
8031lCd
20

202
111
114 
105 * 
117 
174
115 
105 
104
no*
i l l ”
165
116̂
155

D. D. B. B. A Bat’y—Stk. 1st, gold, 5s, 1932.J&D
S c r ip ...................................Eighth Avenue—Stock...Scrip, 6s, j.914...........42d & Gr. St. Fer.—Stook 42d St. Man. & St.N. Av. 1st mort. 0s, 1910.M&S 2d mort. Income 6s. J & J Lej.Ave.&Pav.Ferry 5s. Metropolitan Traction... Ninth Avenue—Stock... Second Avenue—Stock., let mort.,5a,1909.M&N Debenture 5s, 1909. J & JSixth Avenue—Stock__Third Avenue— Stock...1st mort., 5s, 1937.J&J Twenty-Third St.—St’k.Deb. 5s, 1903............Union Ry—Stock.........1st 5s. 1942...............Westdhest’r, l8t,gu.,5s.

Bid. Ask.

166 
112 

{101 
325 
110 
320 
50 

{112 
58 

110 
109* 
100 
146 
100 
102 
190 
103 
121 *  
300 
100 DU* U01* 

} 99

170113*
102345
112l»3355511500
110ia110**
155108104195104 
122
105
103“103

$ And aoorned Interest x Ex-dividend.
Has Securities—Brokers’ Quotations.

GAS CO M PA N IES.

B’klyn Union S M -S to o k .Bonds.............. .
C entral.............. ...............
C o n s u m e rs ’ ( J e r s e y  C i ty ) .

B onds................................
J e r s e y  C i ty  &  H o b o k e n . .
M e tro p o li ta n —B o n d s .........Mutual (N. Y...............
N. Y. A E a s t Blv. 1st 5a..

P r e f e r r e d  ................... ..
C o m m o n ............................
C o n so l. 5 s  ...................

{ A nd accrued  in te re s t.

Bid.
90** 105 7s 165 70 99 180 105 235 105 70 43 * 94

Ask. G A S C O M P A N IE S.

91s Peoples’(Jersey City)........ i Williamsburg 1st 0s___Fulton Municipal 0s.....Equitable...................Bonds, 0s, 1899.... ....
St, P a u l................................Bonds, 5b........ .Standard pref..............

C om m on.......................
W estern  Gas.................. .Bonds, 5 s . . . . . . . . .  ........

245
10075

44

Bid.

170 
102 *  105 
200 
111 58 79 
100 85 03 90

Ask,

175

308
11401*
82

0592

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

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

10 North American Rubber Co ........................................ $5 per lot.
GO Herring-Hall-Marvln Co., common, (Manhat. Tr. Co. cert)__6*4-7*

By Messrs. Adrian H. Muller Sc Son:
Shares.

155 Manhattan Co. Bank— 212*8 
100 GreenBay\Vin.&8t.Paul 

RR., pref. (Trust Co 
C ert.)4*p  o. ass’t. paid. 4 *  

10 The Jersey Machine Co.
$50 each.$260 lot 

20 Title Guar. A Trust Co..2 7 1 *  
691 The Amer.Diatribut’gCo. 30 

10 Herr*n' if  all-Marvin Co.,
preferred ........................ 3 2 *

500 Ohio Central RR. Co . . . $7 lot

Bonds.
10 Hening-Hall-M arvinCo.,

com. (Trust Cert.).........  8 *
Bunds.

$317 49 Inter. & Gt. North.
RR. 5 p. o. scrip. Interest
from Nov. 1, 1896................ 99

$1,000 Clncin. Jaok. & Mack.
RR. lets. Trust certif......... 4 6 *

$45,000 Cutter Silk Mfg. Co. 
of Bethlehem, Pa., 1st 6a,
1915. Fob. 1, 1896, coup, 
o n . . . . ............................$25,000 lot

FoBttos T r a d e  o f  New Y o r k —Mo n t h l y  S t a te m en t . —In 
addition to the other tables given in this department, made 
up from weekly returns, we give the following figures for 
the full months, also issued by our New York Custom House. 
The first statement covers the total imports and exports of 
merchandise and the Customs receipts for the eleven months 
of the last two seasons.

Mosm*.
Merchandise Movement at New York. Customs Receipts, 

at New York.Im pfjrts. E x p o rts .

P O L  1 * 6 .  1890. 1 ISPS. 1896. 1895.

• • i j * * $
January ... 14,795.51) 40.43MO"*'* 33,801,742 88JW9,7#*» 10,424,075 12.818,091
February. . *0 981.031 27.S77.1M2 23,021.575 10,077,4*9 9,842,283
Marph....... 4 2 > « \» 7 1  4A3H4335 30.00J.M15 27JW4.407 9.320.014 9,793,203
April...... tJJHAjKv **.760,001 2O.9*J?,0j2 26.157.980 7,584.03/ 8,825.022

........ 4 '\5 5 7 .J 3 ' 29 .'02 .948  *6,003,178 7,300,059 8,101.105
J a n a  . . .  . . . M.507JKi j  3*702.712 30.3*3.091 85,335.067 7,213,7122 7.510,817
J u ly  .. 33,254.119) 47.012.803 3O.M30.017 25.81J.459 8.259.018 10,031,705

12.201,911 I ’lJriMMM 28.000,172 26, *87.313 M0O,78B 10,299,618
HaptafdtMir.. 92.6I9.E0; *1,00? ,**2 20.495.106 20,573,000 7,021,22' 9,750,892
October ... S3.149.4*61 *8,975.9*8j 85,180.7 ' 0.299,378
November,. «.»Hl-< 39,566.301 32.680.601) 29.723,271 0,640,183 7,703.431

101.961 60 ! 475.m7.0«1 4PH».2»l.l«7i30O.S*4.O*O 90.180.187 101.003.205

Ranking and Ifinaucial.
S a m u e l  D .  D a v i s  &  C o . ,

B A N K E R S ,
N O . 3 6  W A L L  S T . ,  N E W  Y O R K .

S a m u e l  D . D a v i s . C h a s . B . V a n  N o s t r a n d .

S pencer T ra sk  & C o .,
B A N K E R S ,

< n  3 c  2 9  P I N E  S T R E E T ,  -  -  N E W  Y O R K
05 State Street, A lbany.

I N V E S T M E N T  S E C U R I T I E S .
G e o n o i Baroi.a r  H o t t e r .  A l e x a n d e r  M. Wh i m , J b

M o f f a t  &  W h i t e ,
Ba n KEk S,

3 0  P I N E  S T R E E T  -  -  N B J W  V O B R

I N V E S T M E N T  S E C U R I T I E S
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IThc iB aixkcrs7
D I V I D E D  O S .

Xame o f  Company.

H a i l r o n d s  ( S t e a m ) .
Clev. Cin. Ohio ASt. L ,pref. (qr.)
Manhattan (quar.l......... . . .  . .
Miui cap. & St. Louis la t pref ..

do do 2nd prof—
Providence & Worcester (quar). 

S t r e e t  H a l l w a y s .
Buffalo (quar.)...............................

B a n k a .
Fifth Avenue (quar.)...................

do do (extra).........
T r u s t  C o m p a n i e s .

Knickeri o ik e r ..............................
t |r* »  e 1 1 a n e o n s .

Amer. Sugar Ref’g., com. (quar.) 
do no pref. (quar.)
do do pref. (semi-an.)

Dominion Coal. Litn , pref...........
P. Loriliard, pref (quar.).............
Weisbaeh Light (qinir.).............
Western Union Teleg. (quar.)...

Per When Books cloted.
Oent. Payable. lDays inclusive.)

1 4 Jan. 2 Deo. 17 to Jan. 3
1 4 Jan. 2 Deo. 17 to Jan. 3
2 1* ) 
1*0 s Jan. 15 Jan. 1 to Jan. 15
2 4 Deo. 31 — to

1 Dec. 15 Deo. 11 to Dec. 15

20 )
5 5 Jan. 2 Deo. 24 to Jan. 1

3 Jan. ] Dec. 22 to Jao. 1

3 )
1%> Jan. 2 Dec. 16 to Jan. 3
3 4 5
4 Jan. 1 Dec. 18 to Jan. 1
2 Jan. 2 Dec. 25 to Jan. 1

14 Jan. 15 Deo. 20 to Jan. 3

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

Posted rates of leading bankers follow:

December 11. Sixty Days. Demand.
Prime bankers’ sterling bills on London.. 4 84*2

4 83 '<04 83J4
4 82k ® 4 83
5 19 l516<05 20 

39•& «®40 
94 78 ®94l5j*

4 874s
Documentary commercial...........................
Paris bankers’ (francs).................................
Amsterdam (guilders) bankers.................
Frankfort or Bremen (relokmarks) b’kers

s i s im a s ia T s
4031(1® 1 0 4
958,fla 9 5 4

The following were the rates of domestic exchange on New 
York at the under-mentioned cities to-day: Savannah, buying 
1-16 disoount, selling par ; Charleston, buying % disoount, 
selling % premium; New Orleans, bank, par; commercial, 
$1 50 discount; Chicago, 40o. per $1,000 premium; St. Louis, 
75c. per $1,000 premium.

United States Bonds.—Government bonds firm. Sales at 
the Board include $136,000 4s, coup., 1925, at 120 to 120%; 
$36,000 4s, reg., 1925, at 120 to 120%; $26,000 4s, reg., 1907, at 
109% to 109%; $1,000 5s, reg., at 113%, and $1,000 5s, coup., 
at 113%. The following are closing quotations :

W A LL ST R E ET, F R ID A Y , DEC. 1 1 , 1 S 9 0 -5  P . M.
The Money Market and Financial Situation.—The events 

of the week have had very little influence in Wall Street, 
and business in financial ciroles has been confined chiefly to 
routine transactions. The assembling of Congress, the 
President’s Message, and the usual official reports, have at
tracted attention, but do not foreshadow developments of a 
new or important character.

The offering of resolutions in Congress on the Cuban situ
ation is not regarded as a matter of consequence, either pres
ent or prospective. The financial situation therefore pre
sents no new features. Investment funds continue to absorb 
high-class securities. Government bonds have been in favor 
and fairly active at about the highest prices of the year, the 
ate issues selling at 120 and above.

The somewhat easier money market which prevailed in 
London during the early part of the week checked the 
buying of sterling exchange for investment and that move
ment for a time was not a feature of the exchange market. 
Later in the week that class of operations became a little 
more frequent again. Interest rates are high at the princi
pal Continental money centres and the Bank of England 
rate remains unchanged.

Railroad earnings are still unfavorable as a rule, but there 
is a general belief that they will begin to improve after the 
new year openp, and securities are therefore but little affected 
by current traffic reports.

The only change to note in the money market is an in
creasing volume of loanable funds, for which there is a 
limited demand, and a further decline in rates.

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

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £106,504, and the percent
age of reserve to liabilities was 54-09, against 53'82 last 
week; the discount rate remains unchanged at 4 per cent. 
The Bank of France shows a decrease of 2,925,000 francs in 
gold and 3,025,000 francs in silver.

The New York City Clearing-House banks in their statement 
of Dec. 5 showed an increase in the reserve held of $3,905,700 
nd a surplus over the required reserve of $32,464,400, against 

$31,411,625 the previous week.

Interest Dec. Dec. Dec. Dec. Dec. Dec.
Periods 5. 7. a. 9. 10 . 1 1 .

2 s , ................. .  .reg. Q.-Moh * 95 * 95 * 951* * 95 14 * 9 5 4 * 9 5 4
4s, 1 9 0 7 .............reg. Q.-Jan *109 *109 *109 109^ *10938 *10 94
4s, 1 9 0 7 ...___coup. Q.-Jan *1104 *1101* *1104 *1104 * 1 1 0 4 *11044s, 1925............. reg. Q.-Feh. ‘ 1193* *1193| * l ' 9 \ 120 *120 12 0 4
4s, 1925.......... coup. Q.-Feb. *1194 ‘ 1194 *1193* 120 12 0 4 120 45s, 1904............. reg. Q.- Feb. 11 3 4 •1131a *113 *1134 ♦113=8 *113=8
5s, 1904...........ooup. Q.- Feb. * 113 *4 113ia *11311 *1134 ‘ 113=8 ♦113=8
6s, our’ey,'97. .reg. J. A j * 9 9 4 * 99i* * 99i* * 9 9 4 * 994 * 9 9 4
68, onr’ey,’98 ...rag. j .  & j *102 *102 *102 *102 *1024 * 10 2 46s, onr’c,y,’99 ...reg . J. & j *104 *104 *104 *104 *1044 *105
4s, (C hef.jl896.reg. Maroh. *102 *102 *102 *102 *102 *102
4s, (Cher.jl897.reg. March. *102 *102 *102 *102 *102 *102
4s, (Cher.j 1898.reg. Maroh. *1C2 *102 *102 *102 *102 *102
4s, (Cher.)1899.reg. Maroh. *H 2 *102 *102 *102 *102 *102

* This Is the prloe bid at the morning board, no sale was made.
United States Sab-Treasury.—The following table shov s 

the daily receipts and payments at the Sub-Treasury during 
the week

Date. Receipts. Payments.
Balances.

Coin. Coin OerVt. Currency.

Deo. 5 
“ 7 
“ 8 
“ 9 
“ 10 
“ 11

9
1,917,076
4.112,694
2,400,075
3,765,327
7,533,476
3,302,504

$
2,162,176
2,110,549
2,212,291
3,118,429
2,555,222
2,814,537

$
121,593,364
121,601,128
121,583.074
121,63l,7«5
121,632,185
121,590,246

$ 9
1,134,775’ 43,190,691 
1,412,053 44,907,795 
1,590,4 76 44,935,209  
1,651,423 45,472,469  
1,661,376 45.440,350  
2,011,387! 45,620,245

Total 18,031,152 14,973,204

Coins.—Following are the current quotations in gold for
coins:
Sovereigns............$4 86 ®$4 89
Napoleons .........  3 86 ® 3 88
X X fteichmarks. 4 76 ® 4 80
25 Pesetas............  4  77 ® 4  81
Span. Doubloons.15 55 ®15 75 
Mex. Doubloons.15 50 ®15 75 
Fine gold b ars...  par ®=4 prem,

Fine silver bars... — 65%® — 66>4
Five francs........ . .  — 93 ® — 951,
M exican dollars.. — 51 ® — 52

Do unoom’o la l.. — — ® -------
Peruvian sols___ — 46 ® — 47
English s ilv e r ... .  4 80 ® 4 86 
U. 8. trade dollars — 65® —75

State and Railroad Bonds.—Sales of State bonds at the
Board include $1,000 Tenn. settlement 3s at 80 ; $7,000 Vir
ginia fund, debt 2-3s of 1991 at 61% and $50,000 Virginia 6s 
deferred trust receipts, stamped, at 7.

The investment demand for securities has continued and 
kept the market for railway bonds relatively active and 
strong. While there have been fractional deolines in a few 
issues, these are more than offset by the advance in others. 
1 he Reading income bonds declined on rumors of proceedings 
by the Attorney-General of Penn, against ihe reorganization. 
Erie 4s, prior lien, St. Louis Southwest, lstsand Oregon Imp. 
lsts are among the strong features, having advanced from 2 to 
3% per cent. The active list includes Atchison, Ches. & Ohio, 
Rock Island, Erie, Mil. & St. Paul, Northern Pacific, Oregon 
Improvement, Ore. Short Line, Ohio Southern, Reading, Rio 
Grande Western, St. Louis & S. F., St. Louis Southwest. 
Southern Ry., Union Pacific, Wabash and West Shore bonds.

1896. 
Dee. 5.

DiffererP strom  
Prev. week.

1895. 
Dec. 7.

1894. 
Dec. 8.

s*
60.772.700
73.748.700 

472,441,800
19.997.700 

5* 2,046,000
76,676,900
82,299,000

157,975,900
125.511,500

*

Inc. 8,623.600 
Deo. 220,300 
Inc 11411700 
Dec. 936,100 
Ino.4,841,800 
In c .3,905,700 
Ino. 2,852,925

*
61,122,700
72.889.000 

489,820,000
14.003.000 

521,686,500
67,371.900
83.344.000

150,715,900
130,421,625

*
61,622,700
71,259,600

507,733,500
11,185,100

566.050.200 
59,170,000

115.245.200
174.415.200 
141,512,550

Surplus................
Loans disc’nts.
Circulation.........
Net deposits.......
Specie...................
Legal tenders—
Reserve held.......
LckhI reserve__

Surplus reserve 32,464,400 Inc .1,052,775. 20,294,275 32,902,650

Foreign Exchange.—The foreign exchange market was 
dull and easy during the early part of the week, but has grown 
firmer towards the close on a better inquiry for bills. Buying 
or investment has largely ceased.

Railroad and Miscellaneous Stocks.—The market for
railway and other shares has been generally narrow and 
featureless during the week. The trading has been almost 
wholly professional, and owing to a lack of outside interest 
the bears have succeeded in depressing prices, although such 
changes have little or no significance. J here have been no 
unfavorable developments, and present holders of stocks 
seem content to await the results of the general industrial 
improvement, which they believe will in good time enhance 
the value of their securities.

Lake Shore, North West, and Omaha have been strong. 
Reading has declined 2% per cent on the rumor above men
tioned. C. C. C. & St. Louis and Long Island declined about 
4 points on limited sales, a part of which the former has 
regained. Other st cks of the active list have declined an 
average of about 1 point.

Of the miscellaneous list the gas stocks have been some
what erratic. American Sugar has advanced 1 point. Other 
changes are fractional.
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HIGHEST AND LOWEST PRICES.

Saturday. | Monday, I Tuesday, Wednesday, Thursday,
Dec. 5 Deo. Deo. 8. Dec. 9. Dec. 10.

1 4 * 1 4 * i i * 1 4 * 14 14% 1 3 * 14% 14 1 4 *
23% 2 3 * 2 2 * 2 3 * 22% 22% 22% 2 2 * 22% 23

*% 7e ' * * • * 7e *% '* ** *
13 16 i 14% 15 15 15 14% 14% 1 4 * 15%

•20% 21% •21 2 1 * 21 21 <20 20 <19* 197s
56 56 | 56 56 $56 56 *55% 56% *55% 5630
4 9 * 49%! 49 49*! 49% 4 9 * 49 49% <48* 4 8 *

10 3 * 10-1 a  i 103 103% 104 104 103 103 102% 102%
•1 5 * 16 *15% 16 *15 16 •15 i6 •15 15%
17 17 ! 17 1 7 * 17 17 17 1 7 * $17 17

160 ......... 162 •159 •156 162 •1 6 3 *
7 8 * 7 9 * 7 7 * 79% 7 7 * 7 8 * 7 7 * 7 8 * 7 7 * 7 8 *

•43 50 ; *43 50 *43 50 *43 50 *43 50
•95 101 ! •95 101 •93 101 •95 101 •95 101
75 7 5 * 7 4 * 7 5 * 7 4 * 747S 7 4 * 7 5 * 74% 75%

Friday,
Deo. 11.

STOCKS.
Sales o l; Range for year 1898. 

the [On basis o f  roo-share lotsi j

A c t iv e  It i t .  S to c k s .
I t ' s  1 4 *  At.Top. &3.Fe, alllustal. paid 

23 I Do pref.
V A tlautio <fe P acillo________ _

2 2 *
**

*19* 20 (Brooklyn Rapid Transit., 
58 56 [Canadian Pacillo.............

102 102 Centralof New Jersey.
*15 16 [Central Paoiflo..............
17 1 7 *  Chesapeake & Ohio___

131<181
106 106 *  1 0 5 * 1 0 6 * ! 105-s 106VX10H410319! 1 0 3 * 1 0 4

4150 150 »149 149 g M I M M t a
69 0 9 7.j 6 3 *  6914!
4 8 *  4 8 V  46 4 < *

•128 .........<130 130
3 0 * ----30 V

1 9 *  
72

154*
• .........  56

5 0 *  5 0 *  
'V  V
1 *  i v

9 6 *  9 7 *
4 1 10 *  1 1 0 *

29
84

3 0 *
84

•17% 1 8 * 1 7 * 1 7 *
•54 59 j •54 60
126 128 ,•126% 126

•159*  160 *159 161
......... ! •12 13

44 44
15% 15%

36 36 | 36 36
•20 22 | •20 22
•29 32 j •29 32

•120 122 •120 120
•93 95 •93 9*>

• 8 * 8 * 8 * 8 *
*28 30 •28 30
•1 8 *
72

•153

*18*
•70
155

•19
•76
‘4 8 *
•1 8 *
29

•3 2 *
•22

20
78
50
14
2 9 *
23
23

1 9 *
73 

155
.........  56 I-.........

4 9 *  51 ; 4 9 *
*  *; *  

1 *  I V  1 *  
9 5 *  9 6 *  95

110 *  I10*l<110

6 8 *  68*;
4 6 *  4 9 *

•126 130
2 8 *  28*! 

<83* 83*i 
1 7 *  1 7 *

•50 59
*125*128  
1 5 8 * 1 5 8 *  *153 
•12 1 2 *
*43 43*!
*15 *  1 5 *
3 4 *  3 5 *
20 2 0 *

32 
123 

95 
8 *

29 
13*

147 150
6 8 *  6 9 *  
4 6 *  49 

130 130
2 8 *  2 8 *

7 7 *  7 7 *  
*43 50
*95 101
7 4 *  7 4 *  

<131 131
103 103

1 7 *  1 9 *  
*50 60
127 127

160 
12 1 2 *  
4 3 *  ■
1 5 *
3 4 *

!9
120
•93

•8
•28

1 8 *

‘29
119

32
123

•1 9 *
•76
•4 8 *
•1 3 *
2 8 *
22
2 2 *

20 j
7 8 *
50 !
U
2 9 *
2 2 *
2 2 *

[ <72 7 2 *
1 5 4 *  156

!•.........  56
5 0 * | 

*  
1 *  

96
110*

92 92
1 9 *  20

< 75* 7 5 *
48 I 
1 3 *  
2 8 *  
2 1 *  
23

50
1 3 *
2 <
22
23

*8 
•28 
<19*
<72 
155 

54 
50 

**
•1 *

109* 110*

29
19V
72

54

•19
•76
•48
1 5 *
2 8 *
22

•22

20
774
49
134
29
22
24

4 5 * ....... 45 45
$95%
•12%

9 5 * <95* 95*1 9 5 * 9 5 *
13*: 12* 12 81 •12 12%

•70 *70 75 *68 75
29 29 •28 30 •27 30

17) 182 •179 IB-' •179 183
1 5 * 15%

9%
15%
10

15% 
10 |

1 5 *
<9*

1 5 *
9*:

26% 27 27 2 6 * 26%
•1 1 * i i * ' l l 11* *11 i i *
•1 6 * 17* •1 6 * 17* *10* 17*

1*7» 14’. 14% 14* 14* 14*
2 1 * 24 a 2 4 * 24% 2 3 * 2 3 *
317« 34 33% 34 3 2 * 33%

*15 25 •If* 24 •15 2 4
<40 40 <37* 3 7 * <37* 3 7 *
29% 2 « * 26%. 29 % 26% 2 8 *

U 4 14* 1 4 * 14% 1 4 * 1 4 *
•49 55 •49 55 •49 55

•1 1 6 *  118 • n o i i r • n e 118
•57 62 •57 62

•4% 5 •4% 5 4 * 4 *
•1 0 * 11 10% 1 0 * 10 10
•18 22 * , , r - 21 •18 21
•75 87 •'75 87 75 75

< m 111 •111 114 •111 114

......... 45
<96* 9 8 *  
12 12 

•68 75
•27 30
179 183

1 5 *  1 5 *  
9 *

2 6 *
•11 
•1 6 *
•1 4 *
2 3 *
3 2 *

•15 
•3 7 *

68% 69 68% 68*
49 49% $49 49

•126 L31 *130
26 28% 27 26

$81% 3 2 *
1 8 * 19% 1 3 * 1 3 *

•54 60
125% 125% 125% 125%
1 5 3 * 1 5 8 * 158 158

•43% 4 3 *
*15% 15% '15 15%
*34% 35% <33* 33%
*20 22 <19* 19%
•29 32 •29 32

•119 123 •119 123
<95 95 93 95

8 8 * •7 * 8 *
<27* 27% <28 28
•1 8 * 19% 18* 1H%
•70% 73 70% 70%
154* 154* [155 1 5 5 *
47 50 50 50
50 50% 49% 5 0 *

* * • ......... %
i * i * • i *

9 5 * 3 6 * 95% 96%
110 110 <110 110

•19 20 •19 20
•76 79 *76 80
•48 49% 46 48
•1 3 * 13% 1 3 * 1 3 *
29 29 26% 29
2 0 * 217s 20% 21%
22% 22% •22 23

Chicago Burlington & Quincy 
Chicago & Eastern Illin o is...

Do pref.
Chioago Milwaukee & St. Haul 

Do pref.
Chicago <fe Northwestern___

Do pref

10 
20% 
11% 
17% 
15 
23% 
8 2 $  
24 
40 
2 8 4

45
59539 9578 
•11% 12% 
*63 75
•27 30
179 183

1 5 4  1 5 4  
•9% 10 
26 26 
1 1 4  114'

Week,
Shares.

5,910 
17,001 i

Lowest. Highest*

4,175
215
355

2,260
2,375

4,665

55,385

1 4 4
23%
32%

*15
§374

1 4 4
23%
33
24
3 7 4
28%

•14 15 l •14 14%
•49 55 •49 55

i iT * i l l "  K m ” i iT *
•57 62 •57 62

4% 4% •4% 5

1 0 4  
’ 1 0 4

3 0 4

MS
•so  

a  1 .. 
<2*  
*67» 
1 6 *  

« 8 *  
3 0 *  
•2 *
1 2 *

|6 2
1 3 *

*30*

1 7 *
10*1
3 0 *
10
35 | 
75 I 
1 1 *  

2 * | 
7 *

17
8 *

33
2 * |

13 j 
52 : 
1 3 *  
3 1 *

1 6 *
IO
2 6 *

9 *
•20
•80

10
•2 *
0 *

1 0 *
8 *

3‘>*
•2 *

<12
S I *
1 3 *
31

1
10*, 
3 0 *  
10 | 
35 ! 
75 I 
1 1 *  

2 *  
7

167s
8 *

3 0 *

3*l
12
62
1 4 *
3 1 *

1 6 *
1 0 *
2 9 *

9 *
*90
•50

9 7a
•2 *
•6
1 6 *

8
•30

1 6 *
1 0 *  
29 V 

9 * . 
35 [ 
75 
1 0 *  

2 *  
7*1

167t
8* '

82

1 0 *
•18
•75

<111
16
10
2 9 *

9 *
•20
•50

9 7s
• 2 *
C*

1 6 *
8 *

•30

1 0 *
21
87

•1 0 *  1 0 *  
•15 21
•75 87

111 <112* 1 1 2 * '

1 0 *  
29*i 

9% 
35 
75 
1 0 *  

2 *  
7

16*
8 *  

32 
2 *

1 6 *  
1 0 *  
29 *  

9 V  
35 
75 
1 0 *  

2 *  
7

1 6 *
8 *

32

•12
51
1 3 *
2 9 *

1 2 *
51
1 3 *
3 0 *

•12
•50*
1 3 *

•29*

16
1 0 *
2 9 *

9 *
•20
•50
1 0 *
•2 *
7

1 6 *
8 

*30
•2 *
13

•50*
1 3 *

12 * |
52 
1 3 *
3 0 *  2 9 *

IS I
52
1 3 *
2>*

Do pref.
Cleve. Cinein. Ohio, dc St. L ...

Do pref.
Columbus Hooking VaL & Tol 

Do pref.
Delaware & Hudson................
DelawareLaekawanna&Weet
Denver & Rio Grande............

Do pref.
E r ie ....................................

Do lBt pref.
Do 2d pref.

Evansville & Terre Haute__
GreatNorthern, pref................
Illinois Central..........................
Iowa Central.............................

Do pref.
Lake Erie & Western..............

Do pref-
Lake Shore *  Mioh. Southern.
Long Island...............................
Louisville it Nashville............
Loulsv. New Albany &Chic..

Do prel.
Manhattan Elevated.oonsol.. 
Metropolitan Traotlon
Michigan Central.......... ............
Minneapolis & St. Louis.........

Do 1st pref.
Do 2d pref.

Missouri Kansas & Texas____
Do pref.

Missouri Paoiflo 
Mobile A Ohio...
N ash v.Chattanooga&St. Louis
New England............................
New YorkCentral & Hudson. 
New York Chioago & St. Louis 

Do 1st pref.
Do 2d pref.

New YorkNew Haven A Hart. 
New YorkOntario A Western. 
New York Susq. A West., new.

Do pref.
Norf.A Western,all lnstal. pd.

Do pref.,tr.otfs.all ins.pd. 
Nor. Pac., all iustalm't paid.

Do pref.,all lnstal. paid 
Nor. Pac.Ry. pref.,vot,tr.etfs. 
ur. KK. A Nav.Co. vot.tr.ctfs.

Do pref., vot. trust.ctfs. 
Phila. A Reading alliust. pd. 
Pittsburg Ginn. Chic. A St. L. 

Do pref.
Rio Grande Western................
Rome Watertown A Ogdensb. 
St. Louis Alt. A T. H.,tr.ieots
St. Louis Southwestern...........

Do pref.
St. Paul A Duluth.....................

Do pref.
St. Paul Minn. A M anitoba... 
Southern Paoiflo Co— . . . . . . .
Southern,voting trust, oertif. 

Do pref., voting trust, oert.
Texas A Paoiflo .-. . . . . . . . .

35 [Toledo A Ohio Central............
75 Do pref.
10 V  Union Paoiflo trust reoelpts.. 

3 [Union Paoiflo Denver A Gulf.
7 W abash................. ...................

1 6 *  Do pref.
8 *! Wheeling A Lake Erie............

32 | Do pref.
2 *  Wise. Oen. Co., voting tr. ctfa. 

I J I U c e l la n e o u s  S to c k * .
1 3 *  American Cotton Oil Co.........

,  50 *1  Do pref.
1 2 *  t 3 *  American SpiritsM fg. C o .... 
20*  29*] Do . . pref.

64,508
112

3,180
31

23,402
7,080

55
6,907

287
5,460

775
513

45
< 9 i*  9 5 *  
•12 1 2 *  
*68 75
•27 29
179 182

1 5 *  1 5 *  
10  
2 5 *

• 10 *
•16  

14*
2 3 *
3 2 *
15

•38
27

•14
•49

10
26
I t *
16*
14*
2 3 *
3 4 *
24
40
28
14*
55

115 118

100
610
431

2

110
300

50
450
425

1,771
880

19,719
1,645
1,182

39,455
549
107

25
100
300

3,015
3,006

300

536
400

100

2,400
590

1,730
200

631
1,432
3,098

8*  Aug. 7 
1 4 *  Aug. 7 

*  June 10 
1 0 *  Sept. 2 
18 Aug. 10
52 Jan. 4 
4 0 *  Aug. 7 
87 *  Aug. 10 
1 3 *  Aug. 22 
11 Aug. 8

<146 Aug. 11
53 Aug. 7 
3 7 *  Aug. 10 
90 Aug. 11 
597e Aug. 10

117 *  Aug. 7 
8 5 *  Aug. 10 

1 4 0 *  Aug. 28 
4 9 *  Aug. 7 
3 0 *  Aug. 8 

117 Jan. 7 
1 9 *  Aug. 8 
73 Aug. 7 
1 2 *  Aug. 10
50 June 22 

11 4 *  Aug. 10 
138 Aug. 10
10 Aug. 25 
37 Aug. 7 
1 0 *  Aug. 7 
27 July 29 
13 Aug. 6 
24 Aug. 15 

1 0 8 *  Mar. 13 
8 4 *  Aug. 11 

5 *  Aug. 13
19 Aug. 7 
1 2 *  Aug. 10 
5 5 *  Aug. 8

134*  Jan. 7 
47 Dec. 10 
3 7 *  Aug. 26 

*  Nov. 25 
1 Nov. 25 

7 3 *  Aug. 13 
7 9 *  Aug. 10 
89 Aug. 28 
12 Aug. 21
51 Aug. 8 
30 Aug. 10

9 *  Aug. 6 
16 July 20 

Aug. 7 
Aug. 10 
Oct. 2 
Aug. 14
Aug. 6 
A lg. 11 

6 7 *  July 28
20 Aug. 10 

160 July 23
1 1 *  Aug. 10 

6 Aug. 11 
12 Aug. 8 

t *  Apr. 29 
14* May 8 

t* M a y  23 
110 Apr. 16 
3 2 *  Dec. 8

15
14

)70
<20

88
9

•4 5
<97s 9 *

*15 21
•75 87
111 114

1 5 *  16 
• 9 *  1 0 *  
2 8 *  29 

9 *  9 *
*20 
•50 
10  
•2 
•6*
1 6 *

8
•30

•2 *

187
56.917

200

18 Nov. 4  
2 8 *  Feb 24 

1 Nov. 2 0  
44 Jan. 27 
2 5 *  Apr. 2S  
6 2 *  May 27  
5 1 *  Feb. 10  

110 Nov. 4  
1 6 *  Nov. 27  
1 8 *  Nov. 10  

164 Nov. 9  
8 3 *  Nov, 10 
43 Jan. 18  

1 0 0 *  Mar. 5 
80 Nov. 4  

131 Dec. 4  
106 *  Apr. 23 
150 June 30  

747e Feb. 24  
4 9 *  Dec. 4  

129 Dec. 1 
3 9 *  Feb. 10 
9 0 *  Feb. 20  
2 0 *  Nov. 10  
60 July 22 

1 2 9 *  Feb. 11 
166 June 5

14 Feb 4 
51 Feb 24 
17*  Nov. 9  
4 1 *  Mar. 17  
25 Mar. 16 
3 4 *  Feb. 24

122 Nov. 24 
98 JaB. 31 
1 0 *  Feb. 7 
38 Apr. 23  
2 2 *  Feb. 5 
75 Feb. 7 

156 Deo. 8 
84 Jan. 7  
5 5 *  Feb. 24  
1 0 *  Feb. 18 
2 4 *  Feb. 13 

113* Feb. 11 
114 Nov. 18 

977s Feb. 11 
2 1 *  Feb. 21 
83 Feb. 21 
5 3 *  Apr. 22 
1 4 *  Nov. 10 
3 1 *  Feb. 25 
2 9 *  Apr. 24 
25 Jan. 11 

<70 Oct. 2 
5 1 *  Jan. 28 
9 9 *  Feb. 10
15 Jan. 22 
80 Jan. 22  
3 5 *  Apr. 13

186 Feb. 10 
1 6 *  Nov. 10  
l l 7eJan  31 
3 1 *  Feb. 6 
1 2 *  Nov. 10  
1 9 *  Nov. 10 
1678 Nov. 9  
2 8 *  Nov. 11 
36 Nov. 14

502
402

50
38

2,040
6,174

19,650
1,277

46,981
25

430
2,355

10,400
140

40 Dec.
(2 *  Jan.
11 Aug.
4 0 *  Aug. 12 
16 Feb. 8 

108 Sept. 15 
53 Aug. 14 

2 *  Aug. 10 
6*  Aug. 7 

15 Sept. 16 
75 Deo. 8 

105 Aug. 11 
14 Nov. 6 

6*  Aug. 7 
1 5 *  Aug. 8 

5 Aug. 7 
32 June 8 
75 Apr. 6 

3 *  Jan. 7 
1 *  Aug. 29 
4 *  Aug. " 

11 Aug.
5 *  Aug. 27 

2 0 *  Aug. 8 
1 *  Aug. 21

•12
<W *

m v  1164  111 1 1 6 *  11.5* 115V  1 1 5 * 1 1 7 * ' 1 1 6 * 1 1 7 * ;  116*  l i d * 1 Amerloan Sugar Refining Cm
1 0 3 *  103 *  <103* 103* 10 3 *  103 *  <103* 103*j*102* 103*! 103 103 *  Do _  . _  Pref.

75 70*'
< 102*  103 ; 

70  77
1 0 2 * 1 6 2 * ;  

3 3 *  3 3 *  
2 5 *  2 6 *  

<90 90
5 *  5*!

<25* 2 5 *
•*OS .........

1 5 7 *  157*  
•56  0 5 *

29 
<0*

<12
9 *

02  
20 
8 1 *
8 0 *

2 4 *
8 9 *

62 5 *

2 9 *
0 *, 

12 
9 *  

02*  
20 | 
81V  
8 7 *

7 3 *  75 
101 103 [
7 5 *  7 6 *

100  10 1  
3 2 *  3 1*
2 4 *

•88*

•105 .........j'101
•157 158 *  157

05 *  6 5 *  •85

0 *
12*

9 *
0 2 *
26 
8 1 *
« 7 *

74 7 4 * '  7 4 *  75*[ 75 7 5 *  75
102 102 1*101*.........<103* 103* 103

American Tobaooo Co..

7 5 *  7 8 *  
158 160

3 2 *  3 3 *  
2 t 78 247s 
83 89

5 5 I
25 25 *!

7 4 *  7 5 *  
1 5 5 * 1 5 7  

3 2 *  337s 
25 2 5 *

•887s 8 9 *  
5 *  5 *

2 5 *  2 5 *

2 8 *
0 *

< U *

2 5 *
8 1 *
8 0 *

2 8 *
9 *

12  
•9 *
6 1 *  I
2 5 *  28 
81 81 
8 5 *  3 6 *

28 V; 
6 *[ 

12*!
9*[

8 1 *

. . .[ • 10 1  
157 i'156 158 

6 5 *  0 5 *  6 5 *
' 2 8 *  2 8 *  

6 *  0 *  
•12 1 2 *  

•9  9 *
6 1 *  62 
2 6 *  25*! 

<82* 8 2 *  
80 88*

7 3 *  7 5 *  
151 150

3 2 *  3 1 *  
25 25

•88*  89 
• 4 *  5 *
2 5 *  2 5 *

•100  -----
•156 158
•0 5 *  0 5 *  
2 8 *  '

• r 8 
0*

0 1 *
2 7 *

*80*
86

29
5 *

1 2 *
9 * |

6 2 *
2 5 *
82
86*1

102  Do P /e f
73 *  74 *  Chioago Gas Co., oerts. of dep. 

153*  151 *  Consolidated Gas Company
3 1 *  33 General Eleotrto C o .. . . .......
25 2 5 *  National Lead Co..................
89 89 Do pref.

4 *  4 *  North Amerloan C o...
2 5 *  2 5 *  Paoiflo Mall. . . . . . . . . .

100 ....... Pipe Line Certificates
<157* 157*  Pullman PalaoeCar Company 

0 5 *  65*|Sllver Bullion Certltloates.... 
2 7 *  2 3 *  Tennessee Coal Iron «  RK...

5 4 8 O.S.Cord.Co.,tr.rec.aU Ins.pd.
1 1 *  1 1 *  Pref., tr. reo. all Ins. pd

9*! United States Leather Co.. . . .  
6 1 * | Do pref.
20 |United States Rubber C o ..... 
82 Do pref.
86*1 Western Union Telegraph..

•9
0 1 *

<25
<81*
86

425
912

12.403
2,849

145,637
1,046

10,043
675

42.362
12,750
25,201

1,410
260
607

1,090

8 July 20 
37 Aug. 10 

4 *  Aug. 7 
1 5 *  Oot. 20 
95 Aug. 10 
9 2 *  Aug. 8 
51 Aug. 10 
95 Aug. 4  
4 4 *  Aug. 8 

133 Aug, 10 
20 July 16 
16 Aug. 10 
75 Aug. 27 

3 *  Aug. 7 
1 5 *  Aug. 7

4 0 *  Deo. 2 
3 1 *  Nov. 10  
1 8 *  Feb. 7 
59 Feb. 27  
1 8 *  Feb. 10  

118 Jan. 3 
6 0 *  Jan. 3 

5 *  Feb. 7 
13 Feb. 26  
2 7 *  Feb, 24  
91 Feb. 10 

115 Jan. 14 
2 2 *  Jan. 14 
1 1 *  Nov. 10  
3 3 *  Feb. 25 
12 Nov. 10 
35 May 6 
75 Apr. 6  
1 2 *  Nov. 4 

5 *  Feb. 13 
8 Nov. 9 

1 9 *  Feb. 24 
1 3 *  Feb. 14 
4 0 *  Feb. 13 

4 *  Feb. 24

19 Jan. 7
69 Feb. 11 
147e Nov. 19 
3 3 *  Nov. 25

1 2 6 *  Apr. 21 
1 0 5 *  June 12 

95 Apr. 2 
105 Nov. 6 

7 8 *  Nov. 7  
168 Nov. 24  

3 9 *  Mar. 13 
2 8 *  Apr. 21 
9 2 *  Nov. 19  

6 *  Feb. 2*. 
31 Feb. 10

138 Aug. 
6 2 *  Nov. 4 
13 July 20 

3 *  Aug. 7 
6 *  Aug.
5 *  July 16 

4 1 *  Aug. 10 
1 4 *  Aug. 8 
65 Oot. 12

355 
45,000 

7,102 
2,600 

237 
250 

5,695 
1,477 

654
28,927 7 2 *  Aug. 10

164 Feb. 11 
70 Feb. 24 
3 4 *  Feb. 10 

7 *  Nov 13 
1 4 *  Nov 13 
1 1 *  Feb. 8 
6 9 *  Feb 14 
29 Jan 13 
89 Jan. 15 
9 0 *  Nov. 11

T hese  a r e  Old a n d  askedi no sale m ide . Less than 100 share*.
I Before payment of any Instalment. AH instalm ents paid.
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NEW YORK STOCK EXCH WUE PRICES (Conti lined)—f.V4CTrpr£7 STOCKS* ( \  Indicates actual sales, j

I nactive stocks.
1 I n d i c a t e  u n lis te d .

R a ilr o a d  .S to ck s,
Albany A Susquehanna....... .. .1 0 0
Ann A r b o r .... . . . ................ . . . . .1 0 0

Preferred....... ............................. 100
Balt. & O. 8. W. pref.. new ....... 100
Boston A N. Y. All* Line pref ..100  
Buffalo Rochester & Pittsburg. 100

Preferred.....................................100
Bari. Cedar Rapids A Nor......... 100
Chicago Great Western...................
Clev. Lorain A Wheel, pref.......100
Cleveland A Pittsburg...............  50
jL-ea Moines A Foi Dodge.........100

Preferred.....................................100
Duluth 8o. Shore A A tlantic 11.100

Preferred U................................. 100
Evansville A Terre II .p ref....... 50
H im  A Pere Marquette..............100

P referred ................... ............ 100
Kanawha A Miohigan.................100
Keokuk A I)es Moines...............1 0 0

Preferred.....................................100
Mexican Central...........................100
Mexican National tr. c t fs ......... 100
Kirris A Essex......................   50
V. ¥. Lack. A W estern............... 100
Norfolk A Southern ............. ...1 0 0
Ohio won Them............................. li**
Or. Sh.Line&U.N.tr.rec ,all pd.100 
Peoria Decatur A Evansville 100
P*<rla A Eastern .............. . . _ » GG I
Pitts. Ft. W. A Ohio, guar.........100
Pitts. A West, pref......................... 50
Re^oeeiaer & Saratoga............... -OO
Rio Grande Western pref........ 100
St. L. A San Fran. voK  tr. ctfs.. 1 C

1st pref. vot. tr. c t f s ............  100
2d|pref. vot. tr. c t f s . . . . . ..........100

Toi. at. u  «&. Kan. tliiylT............ 100
Preferred IT....... ......................-.100

Dec. 11. Range (sales) m  1896.

Bid. Ask. Lowest. Highest.

175 170 July 1833* May
9 12% 6*4 Au«. 11% Feb.

23 25 173* Auk. 293e Feb.
n 10 7 Feb. 7 Feb.

103 105 100 Oet. 102 May
22 10 Jan. 25 May

158 51 May 62 »* May
75 70 Mar. 7 0 1* Dec.
1538 5»s 4 Oct. 103*8 June

36 Auk. 54is May
161 155 Jan. 162 May

9 9i* 5 Aug. 9% June
50 51 Apr. 60 June

l 3* 5 3% July 6 Jan.
8 3̂ 10% 10% Apr. 14% Feb.

43 50 44% Nov. 50 Feb.
13 Feb. 16 Feb.

43 Feb
51* 8 6% May 8 Jan.
3 4 2 Jan. 3*4 Mar.

13 15 12 July 18 Feb.
71* 9 6% Auk. 12 Feb.
14, 1 1 * % May 2*6 Feb.

160% 163^ 150 Aug 166% Feb.
117 100*4 Aug. 12o Jan,

65% 70 63% Sept. 70 May

15 17 3 Apr. IS3* Nov.
2 3 1 ’4 June 3% Feb.
5 8 3 Jan. 7% Nov.

166 150 Aug. 160 Deo.
17 Jau. 20% J»n.

182 186 181 Oct. 183 Dec.
46% Feb

5 Deo. 5% Dec.
363* Deo. 37 Dec.

J1319 ___ 13 Deo. 14% Dec.
5 Feb. 5% Apr.

I n a c t iv e  St o c k s . 
fl Indicates unlisted.

m i s c e l l a n e o u s  S t o c k s .
Adams Express............................. 100
American Bank Note Co U ..............
American E xpress....................... 100
Amer. Telegraph A Cable......... 100
Bay State Gas 1T....................   50
Brooklyn Union Gas.................... 100
Brunswick Company...................100
Chic. Juno. Rv. A Stook Y ards.100 
Colorado Coal A Iron DeveL-.lCO
Colorado Fuel A Iron.................100

Preferred.................................... 100
Col. A Hook. «v>u. tr.rcts.3d pd.100
Commercial Cable........................ 100
Consol. Coal of Maryland......... 100
Edison Elec. 111. of N. Y ............ 100
Edison Elec. 111. of Brooklyn.. 100 
Erie Telegraph A Telephone ..1 0 0
Illinois Steel...................................100
Interior Conduit A In s...............100
Laclede G a s . . . . . . .—. . . . ......... —100

Preferred.....................................100
Maryland Coal, pref.................... 100
Michigan-Peninsular Car C o ... 100

Preferred........... .........................100
Minnesota Iron............................. 100
National Linseed Oil Co............. 100
National Starch Mfg. Co............100
New Central Coal........... ............. 100
Ontario Silver Mining.................100
Oregon Improv’t  Co. tr. recta.. 100
Pennsylvania C o a l... ................  50
Quicksilver M ining...................... 100

Preferred......................................100
Standard Rope A Twine Co__ 100
Tennessee Coal A Iron, p re f ... 100
Tes.o.6 Pacific Land Trust......... 100
U. 8. Cordage, guar., tr. certfs.100
U. 8. E xpress........... ............. . . . .1 0 0
Wells, Farvo E x p re ss ................ 100

* No price Friday; latest price this week. X Actual sales.

Dee. 11. Range (sales) in  1896.
Bid. Ask. Lowest. Highest.

148 152 135 Aug 154 Nov.
309" 1 1 2 " 105 Aug. 116 “ May

90 911* 78 Aug. 97 May
110% 11% 7 Oct. 33 May
191 75% Aug. 96 Nov

% i x4 3* Feb. 1% Nov.
1105 86 Aug. 105 Deo.

3* 132 34 July 4% Jan.
125 145s AUK. 34% Feb.
----- 90 May 98 Feb.

15 »s % July 5% Nov.
160 172 162% Apr. 169 Deo

34 40 30 Mar. 32% May
110L . . . . . . 89 Jan. 1013, Deo.

96 Sept. 100% Nov.
J6d 66 58 Oct. 67 Deo.
J4378 33 Aug. 75 Apr.

35 Feb. 35 Feh
;24 % 17 July 30 Apr
68 75 68 Dec. Sfil. Apr
45 55 52 Dec. 52 Dec.

15 Nov
58 Nov.

59 60 40 Aug. 72 Feb.
15 16 13 Aug. 2 1 % June

5 7 4% Jan. 73, Nov.
63* 8 5 Aug. 8 7s Feb.

10 12 8 Jan. 15 Mar.
3 0 0 1 320 Apr. 340 June

1 % 2% 1% Apr. 2% Nov.
MO*. 10% Dec. 14 June
110>s ‘ 10% Dec. 1 2 % Nov.

8% Nov.
}23 23% 12 Aug. 28 Nov.
40 45 35 Aug. 48 Apr.

199% 80 Aug. 101 Feb.

NEW YORK STOCK EXCHANGE PRICES.—STATE BONDS DECEMBER 11.

a ia . Ask.

104
103

96
96

96

SECURITIES.

Alabama—Class A, 4 to 5 ____1906
Class B , 5 s .............................. 1906
Class C, 4 s ................................1906
Oorrenov landing 4 s ............ 1920

Arkansas—6s, fnna.Hol. 1899-1900 
do. Non-Holford

Ts, Arkansas Central B E .............
Louisiana—17s,oon s.................. i9 1 4

Stamped 4 s .............. .....................
Hew oonols. 4 s ----- ------------1914

SECURITIES.

Missouri—Fnnd.............. 18941895
North Carolina—6s, old...........J&J

Ponding aot............................. 1900
New bonds, J & J......... 1892-1898
Chatham R R ...................................
Special ta x , Class I .......................
Consolidated 4 s ......................1910
6 s................................................ 1919

South Carolina—4>*8, 20-40 .. 1933 
6s, non-fund.............................1888

Bid. Ask.

102
122
102i«

i.

SECURITIES.

li*

Tennessee—6s, o ld . . . . . .  1892-1898
6s, new bonds ......1 8 9 2 -8 -1 9 0 0

do new series.................1914
Compromise, 3-4-5 6 s ......... 1912
3 s .................................................1913
Redemption 4 s . . . . .................1907

do 4>*s....................1913
Penitentiary 41*8...................1913

Virginia funded debt, 2-3S...1991  
6s, deferred t ’st  reo'ts, stamped

Bid Ask.

80'
....... I

61 611*
7

New York City Bank Statement for the week ending 
Dec. 5,1896. We omit two ciphers (00) in  all cases.

ttANKB.
(00a om itted-)

B»nk of New York.,
Manhattan Co.........
Merchants’.. . .
Mechanics’...............
America.........
Phenix......................
Olty..............
Tradesmen's............
Chemical. . . . . .
Merchants' Exoh'ge 
Gallatin National... 
Bntohers ADrovers’ 
Mechanics’ at Trad’s 
Greenwich. . . .
Leather Mannfac’ro 
Seventn National... 
8tateof New York.. 
American Exchange
Commerce.................
B roadw ay........ . . .
Mercantile —
Pacific.............
Republic...................
Chatham..........
People’s .......... .
North a meriea
Hanover...........
Irving..............
Citizen's.......... .
Market A Fulton...
■hoe A Leather.......
Corn Exchange.......
Continental..............
Oriental . . . . .  
ImportersATrauers'
Park.....................
Bast River..........
Fourth National__
Central National__
Second National__
Ninth National.......
First National
Third National........
N.Y. Nat. Exchange
Bowery....................
New York County.. 
German \merioan..
Chase National......
Fifth Avenue.........
German Exchange..
Germania.................
(Jolted States..........
Lincoln.....................
G*rfield....................
Fifth National......
Bank of the Metrop.
West Bide..............
Seaboard...................
Blxth National......
Western National.. 
First Nat. BPklyn.. 
Nat. Onion Bank.... 
Liberty Nat. Bank. 
N.Y. Prod. Exoh’ge.

Capital

$2,000,0
2.050.0 
2,000,0 
2,000,0
1.600.0 
1,000,0 
1,000,0

750.0
300.0
600.0 

1,000,0
300.0
400.0
200.0 
000,0
300.0

1,200,0
5.000. 0
5.000. 0
1.000. 0 
1,000,0

422,7
1.500.0

450.0
200.0
700.0 

1,000,0
500.0
000,0
500.0
900.0 

1,000,0 
1,000,0 
1,000,0

300.0
1.500.0 
2,000,0

250.0
3.200.0 
2,000,0

300.0
750.0
600.0 

1,000,0
300.0
250.0
200.0
750.0
500.0
100.0 
200,0 
200,0
500.0
300.0
200.0 
200,0
300.0
200.0
500.0
200.0

2.100.0
300.0 

1,200,0
500.0 

1,000,0

Surp l’g Loans.

$1,853,6
2.083.4

998.7
2.107.2
2.404.6

347.6
3.557.6  

80,7
7,434,9

175.1
1.624.6  

208,0
313.0
170.4
492.4  

97,3
525.2

2.527.6
3.589.7
1.598.8

978.0
483.8
888.9
907.3
262.3
583.0  

2,053.7
346.1
381.8
282.9

1.011.5
100.9

1.199.5
280.7
397.2

5.500.3
3.212.4

137.7
2.040.0  

618>8
644.8
333.9

7.200.5
244.3

68,0
588.6
428.0
275.0  

1,445,2
1.136.0

605.7
600.8
534.0
017.3
700.8
308.4
808.3
313.3
279.0
829.9
387.7
927.0  
538.2
220.7
341.7

$12,450,0
12.829.0
10.328.3

8.401.0  
14,015,8

4,"07,0
22.285.3

2.028.3
21.094.3

3.973.8  
0,202,5
1.336.8
2.010.0

935,2
2.801.7
1.531.3
3.320.1

22.721.0
23.250.3

5.687.3
7.532.2
2.238.4

11.651.2
6.763.0
1.650.8  
0,138,9

15.274,7
2,7<'8,0
2.597.1
2 ’ 2  4
6 __ _
3 l ‘A •, L
8.437.1
4 .8 2 2 .9
1.727.0

19.028.0
22.323.3

1.151.2
19.385.4

8.092.0
4.713.0
3.042.2

22.400.0  
8.012 3
1.348.9
2 .7 5 7 .0
2.567.3
2.051.7

15.567.1 
0,930,8
2.514.4
3.104.7
5.410.8
6.852.8
3.720.7
1.649.9
4.220.5
2.002.0
5.441.0
1.065.0

12.781.4
5.193.0
8.780.7
2.390.9
3.474.0

T o t a l..... ............  00.772,7 73.748,7 472,441.8 75,670,9 82.299.0 502,046,0

iSpecie.

$2,070,0
2.478.0
2.100.3
1.100.0
2.390.8

278.0
7 .4 1 6 .4

214.7
3 .4 4 0 .7

817.6
476.5 
101,9
225.0
103.0
314.5
260.8
141.8

1.334.0
1.813.0

737 .8
672.0
413.4

2.200.9
5 4 9 .7
249.2 
8*53,5

4.039.8
236.2
482.2
199.6
622.1
418.1

1.344.7
555.9
138.5

3 .1 1 4 .0
5.423.5

148.1
2.882.3
1.191.0

884.0
320.4

3.447.9
1.420.3

141.9
408.0
501.7
219.0

3.840.2
1.167.3

254.7
507.0

1.066.9
779.0
693.4
202.2
777.1
194.0
712.0
175.0
7 9 9 .4
0 9 1 .0

1.373.8
213.9 
544,3

Legals. Deposits.

$1,120,0
2.924.0

338.8
1.852.0
2.731.0

900.0
1.763.3

394.8
5.018.3

061.3
969.7
172.3
410.0
187.5
018.1 
208,1
480.0

4.106.0
2.910.8

435.5
1.383.4

711.9
1.404.8
1.312.6

598.1
593.3

2.841.2
637.2
449.1
627.2

1.399.7
448.1

1,000,0
928.9
428.5

6.646.0
7.142.0

271.2
2.157.7
3.064.0
1.001.0

917.9
1.713.4
1.119.0

146.4
768.0
250.8
402.4

1.220.2
680.0
678.3
444.0
410.9  

1,262.6
373.1
218.3
835.6
381.0

1.407.0
212.0

2.579.0
1.117.0  

657,1
391.9
282.7

$11,950,0
15.200.0
11.092.2

7.825.0
16.990.5

4.021.0
20.030.0

1.704.4
22.430.0

4.685.5
4.783.7
1.209.3
2.180.0  

880,5
2.425.7
1.808.5
2.558.4

17.252.0
16.411.7

4.540.7
7.336.0
2.800.7

12.502.2
5.932.0
2.598.0
6.214.3  

2 j ,025,0
2.622.0  
3,084,9
3.045.3
5.618.8
3.242.8
9.495.35.430.9
1.710.0

23.710.0
30.619.0

1.209.8
19.613.310.712.0

5.775.0  
3,000,0

20.013.7  
8,881,2  
1.191,2
8.356.0
3.081.6
2.451.9

18.210.0
7.420.4
3.130.0
4.060.0
5.803.4
6.790.9
4.214.0
1.619.0
6.363.1
2.137.0  
0,790,0
1.345.0

12.844.5
6.701.08.125.9
2.307.0  
2,984,8

New Yortc City, Boston and Philadelphia Banka.

Ba n k s . 
N. y TNov. 7.. “ 14..
“ 21.. “ 28.. Dec. 5..
t fo s .*  Nov. 21.. 
“ 28.. Dec, 5 . 

F b l l a .  * Nov. 21.. 
“ 28.. Dec. 6..

Capital <t 
Surplus. Loans, Specie. Legal*. Deposits.* Qirc’Vn.

$
134,212,9
134.521.4
134.521.4
134.521.4
134.521.4

89.351.8
09.351.8
09.351.8
35.263.0
35.203.0
35.203.0

$
442.179.7
445.408.0
454.902.0 
463,818,2
472.441.8
100.817.0
101.823.0
102.463.0
101.292.0
101.478.0
100.891.0

$
63,702.6
71.908.9 
70,175,4 
76,613,0
75.076.9
9.495.0
9.680.0
9.076.0

29.2 
29,r
30.2

$
00,717,2
05,124.4
72.204.0 
77,457,2
82.299.0

0.793,0
6.300.0
7.273.0

92.0
77.0
92.0

$
438,437,6
454,357,5
470.295.3
490.034.3 
502,048, u
144.722.0
140.881.0 
153,a98,0
98,589,0

100.240.0
100.364.0

20,fPl 0,3
20,499.1
20,331,9
20,218,0
19,997,7
10,058.0 
10 143," 
9,979,0
0,918,0
0,853,0
0,885,0

$
001.922.5 
718 890,4
721.445.0
508,602,9
681.803.0
102.383.5 
91,177.2

114,879,7
08,019,9
00.646,9
68,671,8

♦ W e  o n i t  tw o  c ip h e r s  i n  l i t  th e se  /lo a re s .
t  Including Cor Boston and Philadelphia the Item “ due to other banks.”

Miscellaneous and Unlisted Bonds :
m is c e l la n e o u s  B o n d s .

A m e r. S p i r i t s  M fg .,  1 s t  0 8 . . .  
B r ’k ly n  U n . G a s ,1 s t  c o n s . 5s. 
C h . J u n .  &  S . Y d s .—C o l .t .g . ,5 s  
C o l. r a d o  O &  1 . 1 s t  c o n s .6 s ,g .
C o l. C . A  I .  D e v e l .  g u .  5 s .........
C o lo ra d o  F u e l  &  I . —G e n . 5 s .  
C o l. A  H o c k .  C o a l A  I . —6 s, g . 
C o n s .G a s  C o .,O h lo .—1 s t  g n .o s
C o n so l .  C o a l c o n v .  6 s .................
D e t .  <4as c o n . l a t  5 .....................
E d is o n  E le c .  111. C o .—1 s t  5 s . .

D o. o f 8 k ly n . ,  1 s t  5 s . .  
E q u i t .  G .-L ., N .  Y .,c o n s . g .5 s .
E q u i t a b l e  G. &  F .—1 s t  6 s ___
H e n d e r s o n  B r id g e — 1 s t  g . 6 s .
I l l in o i s  S t e e l  d e b . 5 s .................

N o n -c o n v .  d e b . 5 s  ..................

74 %b. 
10534b.
108 b. 

* 97 b.

84 b. 
95 b. 
74 %b. 

U0%a. 
110 b.
*98” a. 
110 b.

M is c e l la n e o u s  B o n d s .
tut. Coud. & Ins. deb. 6a.......
Manhat. Beach H. A L. g. 4s. 
Metropol. Tel. & Tel. 1st 5s.. 
Mich.-Penin. Car 1st 5s . . . . .  
Mutual Union Teleg.—6s, g ..
Nat. Starch Mfg. 1st 6s........
N.Y. A N. J. Telep. gen. 5s.. 
Northwestern Telegraph—7s 
People’s Gas <fc C. / 1st g, 0s.

Co., Chicago...... J 2d g. 6s.
1st cons. g. 6s .....................

Standard Rope & T. 1st g.6s.
Income 5s .....................—

Sunday Creek Coal 1st g 0s. 
U. S. Leather—S.f. deb.,g.,6s. 
Western Union Teleg.—7s... 
Wheel.L.E.APitts.Coal lat5s

105 b.
i ' l l "  b.

98 b . 
104%b.
106 b. 
102 b. 

*100%b. 
77 %a, 
26 b .

ili*b.
106 b

Notf.—" b” indioates price bid: **a” prioe asked, * Latest prioe fttt* weak
Bank Stock List—Latest prices this week, (*Not listed.)
BANKS.

America 
Am. Exoh... 
Bowe’T * ..,, 
Broadway...  
Butchs’&Dr.
Central........
Chase...........
Chatham. 
Chemioal ...
City.......
Citizens’ M  
Columbia.... 
Commerce... 
Continental. 
Corn Exoh.. 
East River.. 
11th Ward... 
Fifth Ave....
Fifth*...........
F irst............
First NmS .I . 
14th Street.. 
Fourth. . . . . .  
Gallatin........

Bid. Ask.
320
171 174
290
230 250
130 150
130 135
290^ 305"
4000 4300
500
125 140
175
204 207
134
290 800
125
2801T
250 275
2500 __
120 150
177% 185
300 325

B A N K S .

Garfield____
German Am. 
German Ex 
Germania. 
Greenwich
Hanover__
Had. River. 
Im. & Trad’s’
Irving..........
Leather Mfs’
Liberty*__ _
Lmooln........
Manhattan.. 
Market* Pul 
Mechanics’.. 
M’ohs’ & Trs’ 
Mercantile.. 
Merchants’.. 
Meroh’ts Ex. 
Metropolis.. 
Mt. Morris.. 
N a ssa u ......
N. Ams’dam 
New York

10
350
165
310
150
530
150
175
125
725
205
215
185
170
135
111
425
100
152
190
230

360

530
100

775
240*
195
125
175
140

250

N.Y. Co’nty 
'N-Y. Nat. Ex
N inth..........
19th Ward.. 
N. America
Oriental__
Pacific........
Park........... .
People's__
Phenix........
Prod. Ex.*.. 
Republio.... 
Seaboard. . .
Second.........
Seventh __
Shoe* Le’th 
Stateof N.Y.
Third..........
Tradesm’n’s
Union..........
Union 8q.*,. 
Un’d States 
(Western ... 
W est, S id e ..

650
iio*
100
132
175
175
260

Bid.

107 
110 
145 
171 
420 
100
92

108 
100
93 

195 
175 
175 
114 
276

Ask

200
270*
265
110
100“
177

100
112
103
95

210
200
116



December 13, 1396.] THE CHRONICLE 1055
dinruN , e t i t i i& u ia r t it t  and  b v l t ih o u e  stock  e x c h a n g e s

A ctiv e  S to ck * .
1 In d ic a te s  u n lis ted .

A *30. T. *  3. Fe$( Boston >.100 
A tla n tic  A Pao. ** 100
a a lt lra o re  *  O hio (B a lt .) .  100, 
B alt. C ity  Pftss’ga* “  25
B ald  m ore T ra c tio n  *• 23;
B altim o re  T rao ’n lffP k iL ). 25 
B oston  k  A lbany  (Barton.). 100 

100!
•* 100
•* 100 
“ 10 0 
" 100 

(P hU  >.100 
M 50 

100

’ S h a r e  P r i c e s  — n o t  P e r  O e a t« i« n  P r i c e s .

S a tu rd a y , M onday, T u esd ay , W ednesday , T h u rsd ay ,
D ec. 5 Deo. 7. Deo. 3. Deo. 9. Deo. 10

14*4 14*4

B oston  A Low ell 
B oston  A M aine.
Os itra?  o f Mass .

P ie fe rred  . . . . .
O c .B ur.A  ‘la in .
O H o .M ll.li 3 t. P 
O io O  A G .vo t.t.c  
Ott. Bt R y.of In d ^
F U eh b ar*  p re f..fB ^ v to n ) . 100 
L eh igh  V a lle y .. ( P h i la . ) .  50 
ttatropoi'n rrao.1T “ 100
M exican C en t’l  f B o sto n ).100 
Slew E n g l a n d . . .  •• 100

P ro fa n e d  ............  "  100
ft o r tn e rn  C en tra l ( B a l . ) .  50 
F o r tb e ro  P ac t Me: ( P h i la . )  100 

P re fe rred : *4 100
'>14 C o l o n y . . B o t to m  100 
P e n u ty lv a a ia . . . ( P h i l o . ) .  50  
P h il. A R ead ing .! •• 50
P hU adelph  T rao  *• 50
O nion  Pacific...<fB>fton>. 100 
U nion  T ra c t io n .,  f  PA 50

>1 I s c e l l a a e o a s  M u c k s .  
A ru.Hug'r R e f t n B o s to n ) . . . .

P r e f e r r e d . . . . . .  "  . . .
Bell T e le p h o n e .. M 100 
B ast A M on tana . M 25 
B u tte  A B oston  . 44 25
O tla in e l A Eleola “  25
O an ton  C o .......... (B -x ll.t  .100
Oua"oll*UlM Om  ’* 100
El ec.3t.>r. B a t 'y f  <P*Ua.). 100 

P re fe r re d  11 •• 100
Brie Tele ph o n e . (B > ^ to m .  100 
GM aeril E lec tric . M 100

P re fe rred  ___ 100
Illin o is  S tee l . . .  "  100
L am voaS toreH er "  50
LeUi’h C o a tA V av .£ / 'k ite .»  50 
■. E.reteph<>Qe ( B o s to n ) .1 00  
P  4. I le a t,,L .A Pow ( P h i l* .) . . . . .  
J n U 'd O a s fm p .lf  “  fto 
*r«i*bsoh L ig h t t  "  5
W est ^ n d  L ao 4 . . (  B o s to n ) . .* .

|  L ow est la ex  d iv idend .

*62 e .......
18 18

207** 2 0 V 
201 205
166 167
*101* 114  
*56 58
78*6 79 
75 7 5 4

7 4  7 4
1 9 *  1 9 4  
9 2 4  92  4  

*32 32 *
1104 1104

7*6 7*8

1 4 4  1 4 4

”f r  " 15
6 3 4  63  4  

*17*8 18

x20 8 *  208 
X204 2* >4 

1 6 5 *  1 6 6 4  
• 1 0 4  . . . .  
*56 . . . . .
78 79
7 4 4  7 5 4  

7*8 8

‘ 9 2 *  93 
3 2 *  32*8

n o  n o 4
• 7 4  . . .

................... * .........  6 6 *
* 1 4 4  14*§ * 1 4 *  1 4 4  
* 2 4 4  2 1 4  *24 2 4 4
1 7 9 4  17 '4*  1 7 9 4  1 7 9 4  

52  5 2  I 51*8 5 2 4
n » .i
67*8
1 1 4  1 1 4  
10*8 11

1 4 4  U * i* t4 U l€ 
67*8 «8 
1 0 4  H 4  
1 0 4  10*8

1 1 5 4  116 
1 0 3 4  1 0 3 4  
2<>8 4  209 

9 : 4  92  4
7 4  7 4

325  325

*6*4 6 2 4
29  2*

66*" *66 4  
• 3 2 4  3 1 4  
*70 75
4 1 4  4 8 4  
2 1 *  2 1 *  
42  42

1 0 0 4  ........
14 14
7 3 4  7 3 4  
47 47

1 4  1 4
• Bid and

115 1 1 8 4
103 4  1 0 3 4  
208 4  209 

9 2 4  9 2 4  
6 4  7

325  325

62  6 3  ■
2 8 4  2<4  
3 0 4  31 
68 6 6 4  
32 4  3 3 4  

•70  75
4 7 4  4 7 4  
22  23

* 4 1 4  1 2 4  
l'*>4 101 

1 4 4  1 4 4  
7 3 4  7 3 4  
47  47  I

1 4  1 4
asked  prtoe*:]

--__ _
14 14

u l %
......

*63 63 4
m 8 17-%

2 “ 207**
2 >4 205
135% 166%

1 0 4 1 0 4
*56 58
77% 78%
71% 71%

8 8
21 21
!»3 93
32 3 2 4

110 110
*7% s

6 6 *  66  4  
1 4 4  1 4 4  
2 3 4  2 4 4  

X 1 7 7 4 1 7 7 4
* 52 5 2 4
1 4 3 i« ^ X ’

1 3 4  1 4 4  14 1 4 4

*15*’ 16*
*63 . . . .  .....................
‘ 1 7 4  1 8 4  * 1 7 4  18

208 208 
205 205
1 6 6 4  1 6 6 4  
‘ 10 11
*66 

7 7 4
58
78

74 4  75 
7 4  7 4

2 0 4  2 0 4  
*91 94
31*8 32 

1 1 0 4  1 1 0 4  
7 4  7 4

*144  1 4 4
*23 4  2 3 4  
1 7 7 4  178 

_ 52 5 2 4
_ 1 4 4  13 i5 le l l 3 j  

6 7 4  6 7 4  6 7 4  6 7 *
9*« 9*8 10 10

1 0 4  10*8 1 0 4  1 0 4

1 1 5 4  U 5 4  
1 0 2 4 1 0 3 4  
209 209

89 92
6 4  7

3 2 1 3 2 1

207 203
205 205
166 4  1 6 6 4  

10 1 0 4
*56 58
7 7 4  7 8 4  
7 4 4  7 5 4  

7 4  7 4

F rid ay . 
Deo. 11.

14
1

16
64

14
*4  

*15
*63
‘ 1 7 4  13 
*174 18 
203 208
20S 206
1 6 6 4  1 6 6 4  
*10 4  U 4  
*56 58 I
7 7 4  7 7 4  
7 4 4  7 4 4  

7 4  7 4

Sales 
o f th e  
W eek, 

Shares.

9 3 4 94 93 93
3 l 4 3 l -'g 3 1 4 3 1 4

109*8 1 1 0 4 110 H O
7% 8% 7% 7*8... .. . ...... *40 45. *60 65*66 4 67 *66 68

1 4 4  143s

62 62

30 30
6 6 4  6 6 4  
33  33

*70 75
4 8 4  4 7 4  
22 2 2 
4 2 4  4 2 4

lOt 
14 4  114

4 6 *  4 6 4
1*8 1*8 

no  sa le  wan

1153s 1 1 7 4  
1 0 3 *  1 0 3 4  
2 0 3 4  209 

88 4  9 0  4  
6 4  6*a

320  320
*.......... 61

02 6 2 4
28 28 
2 9 4  30  
66  6 6 4
33 33  4

*73 75
46 43
2 2 4  2 2 4  

* 4 1 4  42
*101 ___

14 14
7 3 4  7 3 4  
4 6 *  4 6 4  
• 1 4  2

m ade.

* 2 3 4 2 3 4
1 7 7 4

52 5 2 4
1315,*

67% 14*1«6 7 4
10 4 1 0 4
1 0 4 1 0 4

1 1 6 4  1 1 7 4
103 103%
209 ios>%

91% 91%
6 4

•323 325

62%
28 28

6 6 4 66%
32% 3 2 s
73 73
45 45

x20 2L
4 1 4

•102 4
42

13% 13%
73 73%

2

1 4 4  1 4 4  
*2 3 4  2338 
1 7 7 4  178 

52 5 2 4
139*8 14 
0 7 4  673s
1 0 4  1038
1 0 4  105g

1 1 6 4 1 1 6 4  
103 1 0 3 4
2 0 9 4  2 0 9 4  

9 1 4  9 1 4  
6 4  6 4

3 2 1 4  3 2 4 4  
*55 62
• 8 1 4  62 
*27 4  2 8 4  
* 2 9 4  30 
66 065s
3 1 4  3 3 4  

*72 74
45 45
20 2 0 4

* 4 1 4  43 
•1 0 2 *  103 

14 14
‘72 7 2 4
4 6 4  4 6 4  

* 1 4  2

4,001

150
100
175

92
33
32
81

7,424
10,520

1,970
125
138

1,094
1,120

429

44
725

Range of sales in  1896.

Lowest.

218
1,882

31,580
2,704
2,307
7,255

16,873
435
335

7,080
16,504

25

" l0 3
359

95
2,142
1,278

501
441
820

85
11

1,600 
949 
050 
150! 

1 Triist

8 4  Aug. 
4  Sept. 

1 1 4  Sept. 
60 July 
1438 Aug. 
1 4 4  Aug. 

200 Aug. 
200 Aug. 
149 Aug. 

10 Mar. 
5 2 4  July 
534  Aug. 
60 Aug.

4 Aug. 
144  Aug. 
8 4 4  Aug. 
27*8 Aug. 
78 4  Aug.

6 4  Aug. 
35 Aug. 
55 Aug. 
63*8 Oct. 

4  May 
9*8 Apr. 

170 Sept, 
4 9 4  Aug.

1 4  Jan. 
57*8 Aug. 

3 Jan. 
8 4  Aug.

H i g h e s t .

1 7 4
4

4 4 4
70
1 9 4
19 

217 
209 
171

13 
58 
8 3 4  
79*8 
1 2 4  
30 
97 
3 8 4  

1124  
1 2 4  
51 
85 
70 

J17 
12358 
180 

5 4 4  
1 16 

7 2 4  
1 2 4
20

Feb. 24  
Nov. 20  
Jan. 27 
Jau. 2 
Apr. IB 
Apr. 17 
Jan. 28 
June 1 
Feb. 19 
Nov. 7 
Nov. 10 
Nov. 10 
June 17 
Jan. 2 
Jan. 2 
Feb. 10 
Jau. 30 
Nov. 18 
Feb. 24 
Jan. 28 
Jau. 28 
Feb. 14 
Nov. 13 
Nov. 11 
Nov. 10 
Apr. 23 
Nov. 4 
May 5 
Nov. 9 
May 18

9 5 4  Aug. 8 
9 2 4  Aug. 10 

195 July 29 
65 Jan. 7 

1 4  Mar. 7 
295 Jan. 3 

61 June 18 
5 5 4  Jan. 20
20 Aug. 10 
22 Aug. 8 
5 1 4  Aug. 10
21 July 16 
50 Jan. 8 
32 Aug. 31 
15*8 Aug 12 
38 Aug. 3 
8 7 4  Jan. 23

9 Jan. 7 
5 8 4  Aug. 10 
3 4 4  July 16 

1 4  Aug. 10 
reo.,a!l instaL

1264 Apr. 21 
10 5 4  June 12 
2 10  Nov. 4 

9 6 4  Nov. 16 
13 4  Jan. 31 

335 Nov. 17 
64 June 18 
07 Nov. 10 
3 6 4  Apr. 15 
38 Apr. 16 
0 6 4  Dec. 7 
3 9 4  Mar. 13 
78 Apr. 14 
75 Apr. 15 
23 Dec. 7 
4 6 4  Feb. 8 

101 Deo. 7 
16 Noy. 4 
8 1 4  Jan. 2 
67 Feb. 17 

2 4  Feb. 14

In a ctiv e  8 tock s.S Bid,

p ruxs of December 11. 
Atlanta St Charlotte iBoil.). 100 
Boston A Providence (Boston). 100 
Camden A Atlantic pf. (PhUa.). 50
Oats w ises.....................   •• 50

1st preferred. . . . . . .  “ 50
Central Ohio....... ..........  (BalL) 50
Chicago A We«t Mich.(Bouton). 100 
^oonecUeat A P ass.. M 100
Ooo noetic at R iv er .... ** 100
Consol. Tract of N.J.^(PAUa.).l00 
CoiswmroA Bound Br. M 100
Flint A Pare M arq...( Bouton). 100

Preferred...................... " 100
StstoovU le Passenc. (P h ila .). 50 

Preferred f . . . . . . . . .  “ 50
Moat. A Broad Top... •• 50

Preferred.....................  ** 50,
C ap . CTjr Ft.8 . A Mem. (B o s to n ) .  100

P r e f e r re d .......... .. “  100
t.tttlS Sohuvlklli......... tPKilo.). 50
tC**bS On* re'. . . . . . .  f hoc ion) 100
Mine Hill A S. Haven.fPAOa../. 50 
Feauuebontng Val . . .  ** 50
Forth American C o.. *  100,
Worth Pean*ylvanla. “ 50
Or.Sh. Line all asst-Pdf Ba*ton;.100. 
Pennsylvania A S . w . (Phila.*. 50
PaUadeL A Erie......... " 50
Rutt d ................. . J  Boston) 100

Pie*srred..............  “  100
8>dthern.......... ...........  ( B a l t . ) .  100;

Preferred..................

91
260 265

2 4  3
4ft 49 
26 30
ft 7 

141 1143 
240 250

B ond*. Bid.

10 I 12
31 33

___- I  52
00 
24

Boston United Gas, 2d m. 5 s .. 1939 } 71 
Bari. A Mo. River Exe npt 6«, JAJ 116

Non-exempt 6s.......... 1918, JAJ <105
Plain 4 a .......................... 1910, JAJ 98

Ohio. Burl. A Nor. 1st 5,1926, A AO 1024
2d mort. 6 s .................1918, JAD
Debenture 6 s ..............1896, JAD

Ohio. Burl.A Quincy 4s 1922, FAA
Iowa Division 4s....... 1919, AAO

Chic.A W.Mich. gen. 5s, 1921, JAD 
2 5 4  C onsol.of V ennont.Ss. 1913 ,JAJ 

Current River, 1st. 5a..1927, AAO 
Det. Lana.ANor’n M. 7s. 1907, JAJ 
Eastern 1st mort 6 g. 1906,MAS.. J118 
Pree.Elk. A M.V.,1st, 0^-1933, end. 122 4

99
98
90
95
43
58
50
50

Unstamped, 1st, 6s, 1933---- . . . .  $1224
z* .......  |K.G\C.A8prtng.,lat,5g.,1925,AAO I 60
53 ......... i a  F .8.A M . oon.0s, 1928, MAN > 86

5 10 K.C. Mem. A Blr.,1st,2a,1927. MAflr 68
35 50 K.C. 8t. Jo. AC. B .t 7 s ..l9 0 7 , JAJIJ119
51 .........  L. Rook A Ft 8., 1 st ,7 s .. 1905, JAJ { 70

130 132 Louis., Ev.A8t.L.,lat,6g.l926,AAO § 98
55 ......... 2 in., 5—6 g ................. 1936, A AO IS O
6 3 4  ......... Mar. H. A Out., 6s.......1925. AAO §107

....................  Mexican Central, 4 g . . .  1911, JAJ $ 65
P3 —1 1st consol.Inoomes, 2 g,non-oum. 1 5 4

2d consol. Incomes. 3s. uon-oum. 7 
V. Y. A N.Eng,, 1 st ,7 s ,1905, JA J*  §117

1st mort. 6s.................1905, JAJ §111
Ogden. AL.C.,Con.6s...  1920,AAOS§ oei 

I no. 6 s ......... .......................... 192U;|

15 ! 16

17
1

Preferred . . . . . .  . . .  "
U nited  Cos. o f N. J . .  ( P M  
W est Jersey . . . . . . . . .  M
W est J e rse y  A A lla n . r*
W estern  N.Y. A Penn  “
W isconsin C e n t r a l . . . f B o ti  

P r e f e r r e d . . . . . . . . . .  “
Wore*st.Naab.ARoch.

MtSCKLLAKBOOS.
A'lone t Mtn'g, asst pdf Boil
Atlantic Mining.........  94
S a f  S ta ts  G as f -------
B oston L a n d .................... “
O o to tin ta l  M in in g ...  “
Port Wayne ElectH .. **
Franklin Mining . . . .
F ren ch m rn*sBay L 'd . '*
K eam arg*  M ining___ M
O sceo la  M in in g .. . . . . .  “
F u flm an  P a la c e  C ar. M
P e n n s y lv an ia  S te e l..  (P h i

^ re fe rred  ..................  "
Ctainojr M in in g . ..........(B o s to n ) .
r%maraok M ining....
W ater P o w e r...............
W**ti<3fh. Elec. A M..

P re f ., e a m a la t iv e .
B on d *—B oaton ,

A t. Top. A 8. r .  g en e ra l i
Adjustment g. 4a, 1995... 

United Gas 1st fts..Bosto

. 50  
60 

.100  
60  
50

66%
87

233%
46

67
87%

240 
43 1

100 2% 3
. loo 1% 2 %i
100 15
100 118 122%

. 25 % %
25 20 22 1
50 5% 5%
10 4 4%
10 i% 2
25 1 2
25 11 12

6 % %
25 15% 16
25 29 30

100 157 157%
.100 37
ioo 70

. 25 113 120
25 92 94

100 4 1
50 27 29
50 51 51%

1995 578 79
542% 42 4!

. . . . . '84 85 1

R utland, 1st,6 s . . . . . . .  1902,MAN
2d, 5a........................... 1898,FAA

liuif.lo Ky. con. lat, 5s__ ...1 9 3 1

Colamb. Bt. By,, la t, con. 5a.. 1932 
Colamb. O. Croaatnwn, lat.5a.1933 
Consol. Tract. o£ .V. J lat.5s.1933  
Del. A  B'd Br'k, le t , 7a. 1905,FAA 
Baaton A Aai. letM .,58.1920,MAN 
Eleo. A People’a Trac. atook.tr. ot£a 
Elmir. A Wllm., la t, 6a. 1910, JAJ. 
DeaUmvIlle M. A F., oon. 5a.. 1924 
Hunt. A BFd Top,Con.5a.'95,AAO
Lehigh Nay. 4>*8.......... 191*, Q—J

2d 6a, gold...................1397, JAD
General mort. A^a, g .1924,0—F 

Lehigh Val.Coal la t 5a,g. 1933.JAJ 
Lehigh Valley, la t  6a...  1898, JAD

2d 7e............................. 1910, MAS
Conaol. 6 .......................1923, JAD

Newark Paaaeuger, oon. 5a... 1930 
North Penn, la t , 4 a ....1936, M»eN

Gen. M. 7a....................1903, JAJ
Pateraon Railway, conaol. O a ......
Pennaylvanla geu .6a , r..l910, Var 

Conaol. 6a, o „ . . .  ...1905 , Var
Conaol. 5a. r...................1919, Var
Oollat. Tr. 4i* g ...........1913, JAD

Pa. A N . V. C an a l,7 s... o6,JAD  
Oon. 5a..................... ...1 4 1 9  AAO

102% 
t  90

103 
109 
108 
107 >,

96

"82^
120
106*4

70>9

110>«

110%
104%
101

96% 
103 i 
127%' 
114

A ak.

73
117
107
100
103
100
100
93
98
45
65
70
65

119 
126 
125
70
90
70

120 
75

100
85

103
67
17

8%
117%
111%

90
20

103%
92

101%

ISonds.

77%

83“

70%

97

110%
123

130
119
116

i'2 'i'
105

105
111%

109%

People’a Trao. crust certs. 4a..l943  
Perfaomen, 1st se r .,5 s .l9 1 8 , Q—J 
Phlla. A Erie gen. M. 5g.,1920, AAO

Gen. mort., 4  g ...........1920, AAO
Phlla A Bead, new 4  g„ 1958, JAJ 

la t  pref. lnoome, 5 g, 1958, Feb 1 
2d pref. lnoome, 5 g , 1958, Feb. 1 
8d pref. lnoome, 5 g , 1958,Feb. 1
2d, 5a............................ 1933, AAO
Conaol. mort. 7a.........1911, JAD
Conaol. mort. 6 g___..1911 , JAD
Improvement!*. 6 g ., 1897, AAO 
Con.M.,5 g.,stamped,1922,MAN 
Terminal 5s, g . . . . .1 9 4 1 ,  Q.—F. 

Phil. Wllm. A Balt., 4a .1917, AAO 
Pitta. C. A St. L., 7a....1 9 0 0 , FAA 
Rochester Ballway. oon. 5a ..1930  
8ohoyLR.E.81de,lat 5 g.1935, JAD 
Union Terminal la t  5a....... ..F A A

Atl!n°tna « r f ! tian? ? :f i9 0 7  , J&J 
Baltimore Belt, 1st, 58.1990, MAN 
Balt. C. Pass. 1st 5 e .. . .  1911, MAN 
Balt. Traction, le t 5 s .. 1929, MAN 

Exten. A impt. 6 s . . ..1901, MAS
No. B&lt. Div., 5a....... 1942, JAD

Baltimore A Ohio 4 g., 1935, AAO 
Pitta. A Conn., 5 g— 1925, FAA 
Staten Island, 2d, 5 g.1920, JAJ 

Bal.AOhio 8.W .,l8t,44g. 1990, JAJ 
CapeF.AYad.,8er.A.,6g.l9I6, JAD
Cent. Ohio,4 4  g ............ 1930, MAS
Ceut. Pass., la t 5 s .---- 1932, MAN
City A 8ub., le t 5s —  ..1922, JAD 
Chari. CoLAAug.ext.58.1910, JAJ 
OoL A Greenv., le t  5-6a.l917, JAJ 
Georgia A Ala.,1st pf. 5a.1945, AAO 
Ga.Car. A Nor. 1st 5 g ..l9 2 9 , JAJ 
Georgia Pao.. la t 5-6R...1922, JAJ 
Gcor/So. A Fla., 1st 5 s . .1945, JAJ
North. Oent. 6e................1900, JAJ

68....................- ............. 1904, JAJ
Series A, 5s....... ..........1926, JAJ
4 4 8 ................................1925, AAO

Piedm .ACum .,l8t, 5 g . 1911, FAA 
Pitts. A Connells. 3 at7b. 1898, JAJ 
Southern, lat 5 8 .. . . . . .- .1 9 9 4 , JAJ
Virginia Mid., 1st 6a ... 1906, MAS 

2d Series, 6a .. . . . . . . . . .1 9 1 1  MAS
3dSerieB, 6a....... . . . . .1 9 1 6 , MAS
4th Series, 3-4-5s....... 1921, MAS
5th Series, 5a.. . . . . . . .1 9 2 6 .  MAS

West Va C. A la t, 6 g .1911, JAJ 
WePt’L N.C. Oonsol. 6 g-1914, JAJ 
Wllm. Col. A Aug., 6a.. 1910, JAD

MISCELLANEOUS.
Baltimore Water 5 a ... 1916, MAN 

Funding 5a—•• • ... . .1 9 1 6 , MAN
Exchange 3 4 s .............1930, JAJ

Virginia (State) 3a,new . 1932, JAJ 
Funded debt, 2 -3a ....,1991 , JAJ 

ClieaapeaaeGaa 6 8 -....1 9 0 0 , JAD 
Conaol. Gas, 6 e . . . .1910, JAD

5 8____    ..1939 , JA J
Equitable G aa.^B.......1913. AAO

Bid. A ak

94

i" 8**
103
81*8
46
3 4 4

95
101

818a
4 6 4
35

33 333i
120
1254
1134
102% 103%
102
109 110

i'09%
96 97

101 102

119 120
92% 9 3 4

1134 114
1074
10 3 4 105
108 108 4
101 102 4

89

98
50
93 ___

1113* 1124
110*8 H I
109
112

9 9 4
80

113
96

109*8 
113 
112 
105 
101 
105 

9 1 4  
11 1 4  
112 
13 0 

85 
102 
1074  
113
115

1214
3LO0*“

73
6 1 4

105
116 
108

110
113
100

82

97
1 1 0 4

103

9 2 4
1 1 2 4

1024
1 0 8 4
114
118

1 2 2 4
1064
74
6 1 4

100
1 1 6 4

•F rio*  Include* o v e rd u e  ooupoaa. fl Unlisted. t  And accrued Interest.
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NE>? YORK STOCK EX.CH.YNOE PRICES (Contilined)—ACTIVE BONOS DECEMBER 11 AND FOR YEAR  1896.

Railroad and 
Miscellaneous Bonds.

_ .  . I Otosing 
* **st, Price 

P enod Dec , 1L

£ 3
A & O 

N o t . 
F & A

Arner. Cotton Oil, deb., 8 g .l9 0 0  
Ann Arbor.—1st, 4s, g . .  — .1995  
At.T. &S.F.—New gen. 4 s .l9 9 o

Adjustment 4b.......... ....1 9 9 o
Col. Midland—C ons.,4g.1940}

Atl. & Pao —Guar. 4s---- .1937— ••••"B ’w ay*7thA v.-lst.oon .g .5s 43 J & y
Brooklyn Elev. 1st, 6 g . . . . l9 2 4  A & O

B' .
Canada

2d, 5s................................... 1913
Central of N. J .—Cons.,78,1899

Consol., 7 s ....... ................. 1902
General mortgage, 5 g ...  1987 
Leh.&  W.B.,oon.,7s,as’d .1900 

“ m ortgage5s.l912
Am. Dook & Imp., 5 s---- 1921

Central Faoitio.—Gold, 6s .1898 
Cbes. & Ohio.—Ser. A, 6g ..l9 0 8

Mortgage, 6 g ....................1911
lstoonsol., 5 g ................... 1939
General 4%s, g ................. 1992
B.& A .D lv., lstoon ., 4 g .l9 8 9  

2d eon. 4 g ..l9 8 9  
Eliz. Lex. &Big. San.,og.1902 

Ohio. Burl. & Q.—Con. 7 s .1903
Debenture, 5 s . . . . ............. 1913
Convertible 5 s .................. 1903
Denver Division 4 s .........1922
Nebraska Extension, 4s. 1927 
Han. &8t. Jos.—Cons.6s.1911 

Ohio. & E. 111.—1st, a. f. 68.1907
Consol. 6g.......................... 1934
General consol., 1st 5S--1937 

Chicago & Erie.—1st, 5 g ..l9 8 2  
Ohio. Gas L . & 0  — 1st, 5 g .. 1937 
Ohio. M il.*  St. P.—Con.7s.l905  

1st, Southvrest Div., 6 s . .1909 
1st, So. Minn. Div., 6 s . .1910  
1st,C h.*Pac.W .D iv.5s..1921 
Chio. & Mo. Riv.Di v.,5s. .1926 
Wiso.<fcMinn.,Div ,5 g ...l9 2 1
Terminal, 5g ..................... 1914
Gen. M., 4g., seriesA ___1989
Mil. & Nor.—1st,eon.,6s.1913 

Chio. & N. W.—C onsol.,7s.1915
Coupon, gold, 7 s . . . ......... 1902
Sinkingfund, 6 s ...............1929
Sinking fund, 5 s...............1929
Sinking fuud,deben., 5 s .1933 
25-year debenture, 5 s . . .1909
Extension, 4 s ....................1926

Chio. R.I. & Pao.—6s,coup. 1917 
Extension and ool., 5 s ...1934  
30-year debenture, 5 s . . .1921  

Ohio. St. P. M. & O.—6 s ...1930  
Chio.&W.Ind — Gen.,g.,6s.1932 
Clev. Lor. & Wheel.—o s ...1933  
0. C. C. & L—Consol. 7g ...1 9 1 4  

General eonsol., 6 g ____ 1934
0 . C.C & 8t,L .-Peo.& E.,4s.l940

Inoome, 4 s .........................1990
Col. A 9th Ave. gu. 5s, g .,1993
001. H.Val.&Toi.—Con.,5g.l931

General, 6 g . . . ..................1904
Denv.A KioGr.—1 st,7 s,g .1900

1st consol., 4 g..................1936
Dul. So. 8h,& A tl—5 g . . . .1937 
Edison El. 111.—lst,oon.g.5s.’95 
Erie—1, g, prior bonds__ 1996

106 b. 
74 
79% 
42’a 

120 a.
40 b. 

117 a- 
78 %a. 
74%a. 

100% 
109=8 
105% 
106 %b.

118%
103 %b

General, 3-4, g ................1996
Ft. W. & Denv. City.—6 g .. 1921 
GaLH.A8an.An-M. AIM). 1 st,5j
Gen. Eleotrio.deb. 5 s ,g .. .192: 
Hous. A T. Cent. gen. 4s, g.1921
Illinois Central.—4s, g.......1953

W esternLlnes.lst, 4s, g.1951 
Int.AGreatNor.—lst,6s,g  1919

2d, 4-5s...............................1909
Iowa Central.—1st, 5g___1938
Kings Co. E lev.— 1st, 5g .. 1925 
Laclede Gas.—1st, 5 s ,g .. .  1919 
Lake Erie A WeBt,—5g__ 1937
L. 8hore. —Con,op., le t ,7 s .1900

Consol, ooup., 2d, 7s.......1903
Lex. Av. A P av.F .gu . 5s,g .l993  
Long Island .- 1st con., 5g .l931  

General m ortgage,4g ...1938 
Louis. A N a eh .-C on s.7s ..l898  

N. O A Mobile, 1st, 6 g ... 1930 
" *• 2d, 6g. 1930

General, 6 g . . . . . . . ........... 1930
D nliied ,4g.........................1940

Louis,N. A. AOh.—1 st,6 s .1910
Consol., 6g......................... 1916

Manhattan consol. 4 s....... 1990
Metro. Elevated.- 1st, 6 g .l9 0 8

2d,6 s ...................................1899
Mioh. Cent.—1st,oons., 7 s .1902

ConsoL, 5 s . . . . . . . .............1902
MU. Lake 8h. & W .-lst,6 g . 1921

Extern A Imp., 5g. ___ 1929
Minn. A8t.L.—1st oon.5s,g,1934 
Mo. K. A E.—1st 5s, g., gu.. 1942
M. K. & Texas.—1st, 4s, g.1990

2d ,4s, g . . .   1990

116 b 
102%b. 
118 s.b. 
118%b. 
107 %b.

74
99
85 b. 

100 
118 

97 b. 
100 b. 

92%b. 
88 %b.

117 b. 
'112 b.

122% 
101% 
110% 

94%b. 
130 b. 
117% 
117%b.
114 
108% 
lll% b . 
112%b.

97
115 %b. 
139% 
115%b. 
112 %b
109 b.
110 b. 
105 %b.

131 b. 
104% 

93 %b. 
127% 
11/
101 %b 
130 b 
124 b. 

75 
18 a.

116 b. 
87 b. 
86=8

n o  b. 
- 90% 
*101 b. 
106%b. 

96
65 %b. 
55 b. 
90% 
91%
66 a. 

100 a. 
100%a, 
11(1%

70 b. 
* 96%b. 

44 b. 
93

117 b.
114
118
116 b. 
118% 

88% 
104%b. 

*117%b. 
100 b.
115 b. 

78 %b.
110%b. 

' t 81 %b, 
94% 

118%b. 
104% 
114%b. 

*105%b. 
130% 
112 b. 
100% 

92 
81% 
59

Range da les i in  1896.

Lowest.

102% Aug. 
63 Aug. 
68% Aug. 
28% Aug 

i 16 Sept. 
40 Mar. 

109% Aug. 
71 Sept. 
70 Sept. 
90 Aug.

105 Aug.
98 Sept. 

103% Aug. 
115% Feb.
110 Aug. 
101% Aug.

90 Apr.
108 Aug.

99 Oct.
111 Aug. 
114% Apr.
100 July
65 Aug. 
90 Aug. 
75 Aug.
95 Aug. 

110 Aug.
85 July
93 Aug. 
87% Aug. 
80 Aug.

109 % Sept.
110 Aug.
118 Aug. 

98 Oot.
101% Aug.

82 Sept.
119 Aug.
106 Aug. 
110 Aug. 
103 Aug. 
102% Aug. 
103 Aug. 
105 Aug.

91% Aug. 
115 Sept 
129% Aug. 
115 Aug. 
106% Aug. 
104% Aug. 
104% Sept. 
103 Jan.

98 S ep t  
119% Aug.
94 % Aug. 
87% Sept.

117 July
113 S ep t
102 Aug. 
119 Jan. 
124 Sept.

60 Aug. 
10 Aug.

109 Aug. 
80 Aug.
80 Jan. 

110% Jan.
83 Jan. 
92% July  
97% Jan. 
83 Aug. 
54% Aug.

146% Aug. 
89% Nov. 
82 Sept.
66 Nov.
99 Jan. 
97 Aug.

114 July  
66 Nov.
87 Aug. 
37% Sept. 
85 Aug.

110 Aug.
108 Aug. 
113% Sept.
109 Aug. 
117% Jan.

88% Doc. 
101% Got.
112 O ct

96 Aug.
110 Sept. 
68% Aug.

102% Sept. 
74 Aug.
88 Aug. 

111% Aug.
101 Aug.
111 Aug.
103 July  
122 Aug.
104 Aug. 
96 Aug.
81 Aug. 
75% Aug. 
44 Aug.

Highest.

111% Jan. 
74% Nov. 
81% Feb. 
51% Feb. 

127 Feb. 
50 Apr 

118% Nov. 
102 Jan. 
100% Jan. 
101% Nov. 
110% June 
107 Fel). 
110% Mar. 
120 Apr. 
120 June
106 Feb. 

92% Mar.
116% Dec. 
104 May 
119 July
119 Nov. 
111% Apr.

78% Feb. 
99 Dec. 
88 June 

102% Feb.
120 Juile 
101% Apr. 
104% Feb.

95% June 
91 % Feb. 

118 % J an. 
117% May 
127 June 
102% Apr. 
112 Feb. 

95% Dec. 
132% June
118 May 
118% June 
115% June 
111 June 
112% Mar. 
114 June
98 June

119 May 
141 Jan.
120 May 
116 Mar. 
I l l  Mar, 
111% Apr.
107 Apr. 
102% Apr. 
13u% Dec. 
106 June
97% Feb. 

129 May 
118% Feb. 
107% Mar. 
134% May 
127 May 

80 Jan. 
23 Jan. 

116% Dec.
90 Feb.
91 Nov.

114 Apr.
92 May 

102 Dec. 
106% Dec.

96 Dec. 
67 Apr.

1 70% Feu.
93 Jan.
94 -Nov.

! 71 Apr.
102 Feb. 
103% July  
118% Apr.

77% Feb. 
100 Nov. 

71 J an. 
96 Jan. 

117% June
115 Jan. 
120% Mar. 
116% Nov. 
120 Feb.

98 Jan. 
108% Mar. 
119 Feb. 
102% May 
117% Apr.

80% Feb. 
114 June
103 Feb.

99 % Mar. 
120% June
108 Apr. 
119 Jan. 
108% Feb. 
132% Apr. 
115% May 
103% Apr.

94 Feb. 
87 Feb. 
63% Feb.

Railroad and 
Miscellaneous B onds.

Mo. Pao.—1 st,con .,6g....... 1920
3d, 7s................................... 1906
Pao. of Mo.—1st, ex., 4 g .1938

2d ext. 5 s........................1938
St. L. & Ir.Mt. 1st ext., 5s. 1897

2d, 7 g .............................. 1897
Cairo Ark. & Texas, 7g .l897  
Gen. R’y Aland gr.,5g .l931  

Mobile&Ohio—N ew 6g ...1 9 2 7  
General mortgage, i s  1938 

Nash. Ch. &8t.L.—1st, 7 s .. 1913
Consol., 5 g ......................... 1928

N. Y. Central—D ebtext.4s.1905
1st, ooupon, 7 s.................. 1903
Deben.,58, ooup., 1884..1904  
N. Y. & Harlem, 7s, reg.,1900  
R.W. cfc Ogd., consols, 58.1922 
West Shore, guar., 4 s ....2 3 6 1  

N. Y. Chio. & St. L.—4 g .,.1 9 3 7  
N. Y. Laok. & W.—1st, 6 s .. 1921

Construction, 5s...............1923
N.Y.L.E.&W.—1st,00ti.,7g. 1920 

Long Dock, consol., 6 g.1935  
N.Y. N. H. &H.—Con. deb. otfs. 
N.Y. Out. & W.—Ref. 4s, g.1992

Consol.. 1st, 5s, g .............1939
N.Y.Sus.* W .lstref.,5s, g.1937 

Midland ofN . J., 6 a ,g .. .1910 
Non’. A: W.—100-year, 5 s ,g .l9 9 0  
No. Paoiflo—1st, ooup. 6 g .l9 2 1

Do. J. P. M. & Co. oertfs.......
General, 2d, coup., 6 g .. l9 3 3  
General, 3d, ooup., 6 g .. l9 3 7  
Consol, mortgage, 5 g . . .  1989 
Col. trust gold notes, 6s. 1898 

N o.Pac. Ry — P’r lien  ry ,&l.g.4s 
General lien 3s when issued. 
Ohio. &N. Pao., 1st, 5 g.,1940  
Seat. L. S. &E., lst.,gu .6.1931

No. Pao. & M ont—6g........1938
No. Pacific Ter. Co—6 g __ 1938
Ohio & Miss.—Corns.!., 7 s .1893 
Ohio Southern—1st, 6 g . . . l9 2 1  

General mortgage, 4 g .,1921  
Oregonlmpr. Co.—ls t6 g . .1910

Consol., 5 g ....................... 1939
Ore.R.&Nav. Co.—1st, 6 g .l9 0 9  
Ore.RR.&Nav.consol., 4 g.1946
Penn. Co. -4%g, coup....... 1921
Peo. Deo. & Evansv.—6 g.1920

Evans. Division, 6 g ....... 1920
2d mortage, 5 g .................1926

Phila. A Head.—Gen., 4 g ..l9 5 8  
1st pf. ino., 5 g, all inst. pd.’oS 
2dpf.ino., 5 g., all inst. pd.’58 
3dpf.m c., 5 g., all inst. pd.’58 

Pittsburg & Western—4 g .1917 
RioGr. Western—1st 4 g ..  1939 
St. Jo. & Gr. Island—6 g .,1925  
St. L. &San Fr.—6g, Cl. B .1906  

General mortgage, 6 g .. l9 3 1
Cons. guar. 4s, g ...............1990

St. L. & S. F. Rti. 4 g .........1996
St. L. & So. W.—1st, 4s, g.1989

2d, 4s, g., inoome..............1989
St.P.M.&M.—Dak.Ex.,6 g. 1910

ls to o n so l.,6 g ..................1933
“ reauoedto4% g.. 

Montana extension ,4  g .1937 
San.Ant.& A. P.—lst,4 g .,g u .’43 
So. Car. & Ga.—1st, 5 g .,.1 9 1 9  
So. Paoiflo, Ariz.—6 g ... 1909-10 
So. Paoiflo, Cal.—6 g . . . 1905-12

1st oonsol., gol d, 5 g ....... 1937
So. Paoiflo, N. M.—6 g ....... 1911
Southern—1st oons. g, 5s. 1994 

E. Tenn. reorg. lien 4-58.1938 
E. T. V. &G.—1st,7  g . . . . l9 0 0

Con. 5 g — .................... 1956
Georgia Pao. Ist5 -6s, g .,1922  
Knoxv. & Ohio 1st 6 s,g .. 1925 
Rioh. ADanv. con. 6 s,g ..1915 
W est.No.Oarlstoon.6s,g 1914 

Tenn. O. I. & Ry—Ten. D .lst, 6 -  
Birmingham Div., 6 g .,.1 9 1 7  

Texas & Paoiflo—1st, 5 g . . 2000
2 d ,inoome, 5 g ............. ..200u

T oledo* OhioOent—5 g .,1 9 3 5  
ToL St. L. A Kan. C.—6 g ..,191o
Union Paoiflo—6 g ......... ...1 8 9 8

Ext. sinking fund, 8........1899
Collateral trust, 4%........1918
Gold 6s, ool. trust notes.1894  
Kan. P ao .-D en .D iv .,6g .l899

ls to o n so l, 6 « . . . . ___.1919
Oregon Short Line—6 g.1922  
Or.S.L.&UPhN.—Oon.,5gl919 
U .P .D en.*G ulf,oou .,5g.l939  

U. 8. Cord.—1st ool., 6 g . . . 1924 
U. S. Leather—S.F.deb.6g.l913  
Virginia Mid.—Gen.M., 5S.1936
Wabash—1st, 5 g . . . ........... 1939

2d mortgage, 5 g . . . . . ___1939
West N. Y. A Pa.—1st, 5 g .l9 3 7

Gen. 2-3-4s, gold............. 1943
W est.U n.T el.-C ol.tr. 5 s . .1938 
Wiso. Cent. Co. 1st 5 g ...1 9 3 7

M & N 
M& N 
F & A 
J & J 
F *  A 
M& N 
J & D 
A & O 
J & D 
M& S 
J & J 
A & O 
M& N 
J & J 
M &  S 
M *  N 
A & O 
J & J 
A & O 
J & J 
F  & A 
M *  8 
A & O 
A & O 
M *  8 
J & D 
J & J 
A & O 
J & J 
J & J

In l’sl
Period

Otosing
Price

Dec. 11.

A & O 
J  & D 
J & D 
M & N 

Q -J  
Q -F  

A & O 
F & A 
M& S 
J & J 
J & J 
J & D 
M & N 
J & D 
A & O 
J  & J 
J & D 
J & J 
J & J 
M & S 
M& N 
J & J

85 b. 
100 b. 
100 b 
102%b. 
101%b. 
101% 
99% 
74 b.

115 b. 
63%

128%b.
98 b. 

101% 
120% 
105 %b. 
110 b. 
117%b. 
107 b. 
1037eb. 
132%b. 
114%b. 
138 b. 
132%b. 
136% 

89% 
107% 
102%
116 b. 

t 64 b.
115% 
115 b. 

tll7%  
t 79%a. 
t 54% 
t 95 %b. 

85% 
51% 
41%b. 
38 b. 

t 42 
107%b. 
105 b. 

95 b. 
17 %a, 
89% 
13% 

113% 
80

11138b. 
101% 
100 b.

J & J 
J & J 
M & N 
M *  N 
J *  J 
A & O 
J & J 
M & N 
J & J 
M& N 
J & J 
J & J 
J & D 
J & J 
M & N 
J & J 
A & O 
A & O 
J & J 
J & J 
M& S 
J *  J 
M & N
J &
J *
J &
J A 
A &
J
J & D 
Maroh 
J *  J 
J & D 
J *  J 
M *  S 
M & N 
F *  A 
M & N 
M *  N 
F & A 
A & O 
J & D 
J & J 
M A N  
M & N 
M& N 
F *  A 
J & J 
A & O 
J & J 
J & J

Range (sales) in  1896,

f 81% 
46% 

t 33% 
t 33% 

73 %b. 
75%b. 

t 48 
111 b. 
I l l

66% 
68% 
25 %a. 

116% 
123 b. 
103 %b. 

86%a. 
56% 
93% 
91 b.

■ 94 a. 
104% 
92
89 %b. 

110 b. 
106 ‘sb.

113% 
120% 
111 b. 

86 b. 
86 b. 
85% 
21

107 %b. 
t 68 b. 
103 b. 

88 b. 
t 45 

101 
114%a 

t 69 b. 
tllO%  
t 66 a.

36 
t 27 
lll% b . 

99 b. 
106% 

71% 
107 

47% 
106%b. 

♦ 39 b,

Lowest.

78 July  
99 Sept. 
98 Oot. 

100 Aug. 
95 Aug. 
97% Aug. 
99% July  
68 July

113 Aug. 
56 Aug.

125 Sept. 
93 July

100% J an. 
11-2 Aug. 
102% Aug. 
109=8 Nov. 
115 July  
100 Aug. 

99% Aug. 
120 Aug. 
112% Mar. 
131 Aug. 
131 Oct. 
127 Sept.

32 July
102 July 

90 July
109% Sept.

60 J an. 
109% Aug. 
109 Aug. 
100 Jan. 
f 59 July 
31% Jan. 
76% Jan.
84 Deo. 
51 Nov.

t35% Aug.
136 Mar.
126 Jan. 
99% Aug.

100 Aug. 
70% July

t l 6  Nov.
73% Oot. 

t 7 J uly
104 Aug. 

79% Deo.
105% Aug.
98 % J uly

101 Mar. 
22 Nov. 
67 Aug. 
18% Jan.

5% Jan. 
3% Jan. 

64 Aug.
63 Aug.

137 Aug. 
110% Nov. 
101% Jan. 
i 21 Nov.

64 Nov. 
60% Aug. 
23% Aug.

112% Nov. 
117 Jan. 
100 Aug. 
84% June 
45 Aug. 
93 Jan. 
92 Oot.

107 Apr.
85 Nor. 

101% Jan.
76 Aug. 
90 Mar. 

106% Aug. 
100 J uly 
L03 Sept 
110% Sept. 
110% Aug.
103 Sept.

72 Sept. 
79% Sept.
73 Aug. 
13% Aug.

105 Aug. 
162% Aug.

99 % Sept. 
73 Sept.

(4 5  Deo. 
91% May

106 Jan.
156% Aug. 
1100 Jan. 
148 July

25% Aug.
114 Aug.
108 AUg. 
87% Sept 
99 Aug. 
64% Aug.

100 Aug.
33 Aug.

101 Aug. 
125 Aug.

Highest.

9 7  J a n .  
112 J a n .
104% June 
106 Apr. 
102% Jan. 
103% Apr. 102% May.

81% Mar 
120% May 

69 Nov. 
132 June  
102 Feb. 
105% Oot 
120% Mar. 
109 Feb. 
111% Ju n e  
119% Feb. 
107% June-
105 Feb 
133% June
115 June 
140 Feb. 
132% Nov. 
137 Feb.

93% Feb. 
110% Nov.. 
102% Nov. 
118 Mar. 

67 Feb. 
118 Mar. 
115% Deo. 
U17%Dee. 

82% Mar.
157 Nov. 
196 Nov. 
86 Nov. 
53% N ov. 

t48% Apr. 
144% Feb. 
t42% Nov. 
109% J u n e  
104% May 

96% N ov.
35 Feb. 
91% J a a .
36 J a n .  

113% Dec.
82% Nov.. 

113% June 
102 Mar. 
102 Nov.

31 Feb. 
tSl%  Deo.
149% Nov. 
t39  Nov.
136% Nov-
77 J a n .  
77% Feb.

151 Jan. 
117% Apr. 
114 Ju n e  

38 Mar 
66% Deo. 
76 Feb.
32 Feb. 

121% Mar. 
124% June
106 June 

90% S ep t  
59 Feb. 
97 Apr. 
97 Feb.

112 J uly 
92% Apr.

106 Feb. 
94% June  
93% Feb.

111% June  
109% Apr. 
114 Jan.
116 May 
121% June
114 Apr. 

93 F e t  
95 Feb- 
91 Apr. 
25 Nov,

109% June 
1 77 Feb.
107 May 
97% Feb.

t 54% Feb. 
101 Deo. 
111% July  
177% Feb,.
115 Apr.. 
1 70 Feb.

40% Apr.
1 36% F eb . 
113% Apr. 
105 Apr. 
109 Ap*. 

77% Feb-
108  % May 
l 49% Feb. 
108% June  
It 46 F e b .

Note.—“b” Indicates prloe bid; “a” prioe asked; the range is made up from actual sales only. * Latest prioe this week, t Trust receipts. 

NEW YORK STOCK EXCHANGE PRICES—(Coutiuued).— BONDS DECEMBER I I

SECURITIES.
Railroad Ronds.

(8tock Exchange Prices.) 
Alabama Mid.—1st, g., guar.. 1928 
Atch. Topeka & San Fran.— 

Oaloago <fe St. Lou.—let, 6a. 1915
Ool. Mid. 1st, _____ 1936

Atl. & Pao.—2d W. D„ gu. 6s. 1907 
Western Division inoome.. 1910 

Balt. A Ohio— 1st, 6s, Park B.1919

Bid. Ask.
1

SECURITIES. Bid. lak. SECURITIES.

*92 100

j Balt. *  O h io-5s, gold............. 1925
Cons. mort.. gold, 5a.............1988

1 W Va. & Pitts.—1st, g., 5 s ..1990 
I B. & O.S. W., 1st, g .,4% s... 1990 

Monou. River, 1st,g . ,g .5 s ..  1919 
Cent’l Ohio Reor.—1st, 4% s.l930  
Ak.*Oh.J uue.—1st, g, 5s, ga. 1930 

[Brooklyn Elevated—2d, 5 s . . .1915  
| Seasid e*  B.B.— 1st,g ,5s,gu .1942 
ISr’klyn Rap. Tran.—Gold, Ss.1945

90 9 2 ^ Brnnawlok & W’n— 1st, g., 4a. 1938 
Buff. Rock. & Pitta.—Gen. 5a.. 1937  

Rooli. & P., 1st, 6 s ................1921
*100

97*4

4’i "

Roeh. *  P itts.—O ons.lst,6s.l922  
Buff. & Susqueh.—1st, 5s, g .1913  
Burl. Ced. Rap. *  No. 1st, 58.1906  

Consol. A ooilat. trust, 5 s .. 1934 
Minn. & St. L.—1st, 7s, gu .1927 
Ced. Rap. I. F. *  N„ 1st, 6s.1920  

1st. 5s .......  . . .  . . . id "1
i ”

108

. . . .
1%

111 *79 79%

Bid. A8k>

*9678
120
114

97

118

i o i 4
100

100*'
100

105%

.........
. . . . .
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a e c u R iT iB S . Bl«l. Ask. 1

a  O h io—Col. A  Otn. M. 1 s t,4  **s. 1939
U m t  R R. A B ank. -C oL  g .S s.1937  
O sn t. of N. I .— C onv. d e b . ,6 s .1908

94 96  j

91  I

101

100

91
105 >«

»J«nt P ac ific— G old io a d s .6 s .1 8 9 7  102 4
S o ld  bonds, 6 s ........ ............... 1398; 102*-
San J o a q u in  B r . ,6 s ................. 1900| 102
M o rt gold  5 s ............................1939
L and  g ra n t, 5 s . g ......................1900
E x t. g. 5s, s e r ie s  1 B C D  ..1 8 9 8  
CaL A O. D !v .,e x L , g. 5 s . ..1 9 1 3
W est P so id o —Bonds, 6 s ---- 1899
So  R ailw ay (C a ll  — 1 s t. 6 s .1907

50 -y ea r 5e_______________1933
•Uhes. A O.—P ar. M. fu n d , 6 s . 1898 

J r a ig  V alley—1 st, g .,  5 s — 1910 
W arm 3 p r. V»L, 1 s t, g. 5 s . .1911 

<J is*. O. A 9o. W est.—1st 6s, g .1911
*d, 6 s .............................................1911
Oh. V .- G e n .o o n .ls t .g a .g .5 i . l9 3 8

O .to a g o  A A lton—9. F ., 6 s ___1903
I i) IU .  A Mo. R iv e r—le t ,  7 ..1 9 0 0

Id , 7 s ......................  1900  1 ...........
8 t  L. J* ek s .A C M o .—2d, 78.1898 ...........{ ........
MUS.K. B r id ie —1 s t , s .f . ,6 s .l9 1 2 s  100 ..........

C h ie  BurL A Nor.—1st, 5b. . . .1 9 2 6 |-1 0 3  [ ........
O eo en tn re  6 s ..................   1896

V7hlo. B arling . A Q .- 5 s , s .  f . ,1 9 0 1  
Io w a  D lv .—Sink. fu n d , 5 s . .1919

S lak in g  la n d ,4 s  ............. 1919
P la in , I s ..................................... 1921
Chicago A Io w a  D lv .—5 s . . .  1905 

D ate . A In d ia n a  C oal—1 s t 5 s . 1936 
C h i. Mil. A 3t. P .—ls t ,9 s ,P .D .1 3 9 3  

21 , 7 3-10$, P . D

S E C U R IT IE S .

iv»ns. A Indian.—1st, con s..1926 
Flint A P. Maranette—

Mort., 6s.................................1920
1st, non. gold, 5 s ........ ........ .1939

1 0 2 * j .......  ! Pt. Haron Dlv.—1st, os ....1 9 3 9

1121,
111 113

103
106

l t t ,  7a, •  g .. R. D .....................
1st, I. A M .,7 s .........................1 8 9 7 |'l2 7

99 \  
106 

1898! 127>* 
1902| 129 >*

98

100

-

127
128 
131>< 
1 0 9 *

•1041*
118

106

l i e *
108

l i t .  I. % D ..7 s .........................1899
l r t .O .  A M . , 7 s ........  ............1903
l i t ,  I. A D. E x ten s io n , 7 s . . .1908
1st, L a C. A D ay ., 5 s .......... 1919
l i t ,  H A D., 7* .......................1910
1 s t ,  H. A D . , 5 s ..................... 1910
Jh lcago  A Paclflo D lv., 6 s . .  1910 
M ineral P o in t Dlv. 5 s . . . . . . .1 9 1 0
a  A L. d a p . D ir .,  5 s ..............1921
F argo  A S o u th ., 6s, A ssn . ..1 9 2 4
n s. coot. s ink , ( a n d , 5 s ___1916

D akota  A GL S o u th ., 5 s . . . .1916  
M ILA S o r. m a in l in e —6 s . .1910  

O  ile-A N orw .—30-yea rd eb .5 s .*  921
ia c a n a b a  A L B .  1st, 6 s ___1901
Oea M. A M ln n .- l s t ,  7 s . . . .1 9 0 7
l i r a  M id land—1 st, 8 s ........1900
Ohio. A M ilw aukee—1 st, 7 s .1398
Win. A St. P .—2d . 7 s ..............1907
MIL A M ad —le t .  6 s ..............1905
OSL O. V. A S t. P . - l s t ,  5s 1909
• o r th e r n  111.—1st, 5 s .____ 19 1 0
MU. L. 8 .A W .—C o n .d eb .,5 s . 1907

M loh. CMt ., 1 s t, 6s............... 1924
A sh land  D ivision —1st, 6s 1925 

O h .R ,L A P —D.M .AF. D .l s t  4s. 1905
1st, «*•».. ...............................1905
E x ten sio n , 4s ..................... 1905

K eokuk  A Des M - 1 s t ,5 s . .  1923 
O slo . St. P . A M ln n .- l s t ,6 s  . .1918

S t. P a a l  4 8 .  a —1 s t, 6 s ........1919
a  lie . A W. In d . —1st, s. (., 6 s .1919

G en era l m ortgage , 6 s ............1932
C hic. A W es t M loh.—5 s ..........1921
C ta  a s m .  A D.—Oon. s . (., 7 a  1905

Sd, gold, 4 Ms ...........................1937
Oln. D. A I P n —1 s t ,go. 5 s ,g .l9 4 1  

O ta r. A t  AOoL— Eq. A 2d 6S.1930 
C lcv .A C an .—T r.c tf» .fo rL a t5 s .l9 17 
O K L U .A 4 L  U — U rn ., K. 4s .1993  

C airo  d iv is io n , 4 s . . . .  . . . . . 1 9 3 9  
8 t.L oa.D lT . — Is to o l.ts 't4 s ,g . 1990 
Sortog .A O oL D lr.—ls t ,g .4 s .  1940 
W hite'*'. Vai. D lv . - la t ,g .  4s. 1940 
0  n.W ab.A M .D lv.—ls t j t .4 s .1 9 9 l  
Jin. I. St. L. A C .— l8 t,g .,4 e .l9 3 6

O josoI .O s . . . . ...........  1920
1n.Baa.A C L— C o n .le t .g 5 a , 1923 

In d ia n a  B. A  W. - 1 s t  p t.7s.1900  
Ohio Ind . AW .—1 st p ra t .  5 a .  1938 . . .

C .  Col Cm. A Ind . - U t ,  7«,a.1.16991 106 
Consol s ink , (a n d , 7 a ............1914'

130

133

127*

118*

Bid.

VJUU'WJl 81US. 4IAUI4, I S .  . . . . . I F I S  l a i c u in n u  VWI
Uln. JtHpr. —l«t*C .0.C .A L7s. 19011 ........  .......... Coupon, 5s,

•’la. Ceo & Pen.—1st g. 5a__ 1918
1st oon. g., 5 a ........................ 1943
t. Worth & R. Q.—1st g., 58..1928 

Gal. Har. <fe 8an Ant.—1st, 6a .1910
2d mort., 7 s ............................ 1905

Ga. Car. & Nor.—1st, gu. 5 b, g.1929
.......  Hoasatonle—Cons, gold 5s__ 1937
. . . . .  N. H aven*Derby, Cons.58..1918 

1 0 5 4  Ho os. A Texas Central —
....... i| Waco A N . 78.................  1903
.......  1st g., 5s (int. gtd)............... 1937

......... Cons. g. 6s (lnt. gtd)............ 1912
Debent. 6s, prin. A int. gtd.1897 
Debent. 4s, prin. A int. gtd.1397 

Illinois Central—let, g., 4 s ... 1951
1st. gold, 3 4 s ........................ 1951
Gold 4s ...................................1952
2-10 g., 4 s ...............................1904
Cairo Bridge—4 s ................... 1950
8prlngL Div.—Coup., 6 s___1898
Middle Div.—Reg., 5a.......... 1921
C. 8t. L. AN. O.—Ten. 1.,78.1897

1st. consol., 7a.....................1897
Gold, 5s, coupon................1951
Memp. Div., 1st g. 4s....... 1951

Bellv.ASo. III., gu., g., 4 4 3  1897 
Oed. Falls A Minn.—1st, 7s.. 1907 

Ind. D. A 8pr.—1st 7s, 1906, trust
reots., er  bonds.............................

Ind. Deo. A W.—1st, g.f 5 s . . ..1935  
Ind. nis. A Iowa.—1st, g, 4s.. 1939

1st, ext., g. 5s........................ 1943
Int. A G. N’n —3d, 4s, g ....... 1921
Kings Co.-F. E l.,lstl5,g.,gn. A. 1929 
Lake Erie A West.—2d g., 58.1941 

North'n Ohio—1st, gu. g. 58.1945 
L. 8. A M.Boa.—B.AE.— New 7 s .’98

Det. M. A T.—1st, 78............. 1906
Lake Shore—Div. bonds,7a. 1899 
Kal. All. A G. R.—lat gu. 58.1938 
Mahon’g Coal RR.—1st, 58.1934 

Lehigh V..N.Y.—1st gu.g.443.1940  
Lehigh V.Term.—1st gu. 5b,g. 1941 
Lehlirh V’y Coal—1st 5a,gu.g.l933  
Lehltfh A N.Y.—lat, gu. g. 48.1945 

EluiiraC.AN.,1 st.g .lstp f.6s.l914
Guar., gold, 5s................... 1914

laltohf. Car. A West.—1st 6a. g.1916  
Little Rook A M.—1st, 5s, g ..l9 3 7
Long Island—1st, 78 ...............1898

Ferry, 1st, g., 4 4 a .................1922
Gold 4 8 . . . . . .............................1932
N. Y. A R’way B .- l8 t ,g . 58.1927

2d m ortg.,lno..................... 1927
N.Y.AMan. Beach.—1st. 7s, 1897 

4 J 1 I.4 0  N. Y.B.AM.B.—1st oon. os.g.1935
83 .........il Brookl’nAMontaak—1st, os.1911
60 I 66 lat, 5 8 ...................................1911

85 No. Shore Br.—1st oon.5stg .l932  
. . . .  Lonla.Evans.A8t. L.—Con.5a. 1939

......... Louis. A Nash.—Cecil. Br. 78.. 1907
1304 E. H. A Nash.—1st 6a, g . . . . l9 1 9

Pensaooia Division, 6 s .........1920
8t. Louis Division, 1st, 6a... 1921

2d, 3a.....................................1980
Nashv. A Decatur—lat,78 ..1900
B. f.,6s.—8. A N. Ala..............1910
50-year 5s, g ...........................1937
Pens. A A t.- 1st, 6a, g o ld ...1921
Collat. trust, 5a, g ................ 1931
L,.AN. A M.A.M.—lst,g .t4 4*1945 
Naah.Flor.A8.—1st, gu., 58.1937 
Kentucky Central—Is, g. 1987 

. you. AJefl. BdgeCo.—Gu.g,4s. 1945 
Lou.N.Alb.ACh.—Gen.m.g.5s.l940 
Memphis A Chari.—6a, gold .. 1924 
Mexican Cent. Conaol.—4a, g.1911

let, oona. Income 3s, g.........1939
Mex. International—let, 4s.g .l942  
Mexican National—la t ,g .,6 e .l9 2 7

2d, income, 6s, “A” . . . - ........1917
2d, Inoorne, 6a, “ B” . . . . . . . .1 9 1 7

Michigan Central—6a...............1909
.1931

114
82
75

95

* 1 2 1 4
105

125
108
1 0 0 4

109

100
95

101

102
102
118

103
103

110*1074
*1054

127 
1 2 5 4  128

3 0 4
101
125
128

116 117

1 0 7 4

75** |
85**
9 2 4

105

80

90
93

97

105
1 0 7 4

92

112
110

110

”95*
95

*95

125 
123 
139 
110 
112 
138

140 | 
1 1 2 4

G lare. Lorain A Wh.- 1 s t .  58.19331 10141105  
G lare A Man. V .—G old. 5 s . . .  1938;
D el. Lack. A W .-M o rt. 7 a . . . .1 9 0 7  

6 y ra  ttlog. A N. Y . - l a t ,  7S.19001 
M orris A E a a e x - la t ,  7 s . . . . 1914'

Boa la. 7 s ................................1900
7* o f 1871 .............................. 1901
l» t .  oon., g u a r .,  7 s ...............1915

Warren -2d, 7 s ......................1900!
f) .A M .C an .—Pa. D iv ..ooup .7s.l917  

A lbany  A 8usq  — 1st, gu.,7a. 1906
lat,0OQS., g u a r .,  6 s . ......... 1906

R ena. A 3a r. la t ,  ooup., 7s. 1921 
D e a r .  T ra  r  w ay—C oos. 6a, g .1 9 1 0  

M etroroL  R y.—lat*gu. g .6 s . l 9 l l  
D env. *  R. Itn p .,g .,  5a. . .1 9 2 8  
Det-M . A M .-L . g. 3 4 a .a e r .A .1 9 il  
D et. A M ack.—la t  liea , 4 s ,g . . l9 9 5

4a, gold ....................................1995
D u lu th  A Iro n  R ange —1st 5s. 1937
Crte—ist, extended, 7 s...........1897

2d, extended, 5 a . . . . . . . . ........ 1919- • « - ---- 3

142
122

145

147
123
118

19 22
95

: : : : : . i io i
102  ■*;....... .
116 -----
H O * 111
l ie  U s  .......102

Sd, extended, 4 4«................. 1923
4 th , e x te n d e d , 5s......................1920
5th, extended, 4 s . . . . . . . . . . . .1 9 2 8 1 * .... . .  I
le t ,  000., g., f d ,  7 s ............... 1920] .........
B. g. Y. A E.—lat, 7a...........1916;*1364
B id . % 8. W.—Mort*. 6 s ....l9 0 8 ;* lo 2  
isfleraon — lat, gu. g. 5a ....19091 103
Goal A R R .- 6 a .........................
Dock A tm p * .,U t 6s, onPc" JL913 

S v au a . A T .H .— .i t ,  con*., 6-.1  <21
l t t ,  general, g .,  5 * .................. 1947
Mk Vernon l t t  6* .................1927
H I Oo. Hr l t t .  g.. 5*........... I 93r

105
107>i

........ I
io i '* i

. . . . . . .

Mortk»kB 4*............................ 1940
Bat.O.*9tr*l0.—Iat,38,({.(tu.i080

Minn.* St. L-—1st, g. 7 s .........1927
Iowa Extension, 1st,7s....... 1909
Southwest Ext.—1st, 7s....... 1910
Pacino E x t—1st, 6s ............. 1921

Mo.K-ATex.—1st, ext., 5s, «,1944  
M o.K .*T.oITex.lst,gu.5s.g.l942  
Kansas City & P., 1st,4s, £..1990  
Dal. & Waco—1 st,5 s ,g u . . . .1940 

Missouri Pacino—Trust 5 s . . .1917
1st ooU., 5s, g .........................1920
8t L.AI. M.-Ark.Br.,lst,7B.1895 

Mobile & Ohio—1st ext., 6 s ...1927
St, L. *  Cairo—4b, guar....... 1931

Morgan's La. A T.—1st, 6s— 1920
1 st, 7s........................................ 1918

H ull. Chat. A St. L.—2d, 6 s . .1901 
N. O. A. No. E -Pr. L, g., 6 s ..1915 
N. Y. Central.—Deb. g. 4 s . . ..1905  

N. J. Juno—Guar. 1st, 4s. ..198b  
Beeoh Creek—1st, gold, 4 s . .1936 
Osw. A Rome—2d,5s,g .,gu .l915  
Utloa A Bl. Rir.—4s, g., gu.1922 
N. Y. A Put.—1st, g., 4*. gu.1993 

H. Y. N. H. A H.—1st, re«. 48.1903 
N. Y. A Northern—1st, g. 5 s ..1927  
N. Y. Susq. A West.— 2d, 4*8.1937  

Gen. mort., 5s. . . . .1 9 4 0
WIlk.A East.—1st,gtd.,g.5s.l942  

Northern Pao.—
James River Val.—1st, 6 s ...1936 
Spokane A Pal.—1st, 6 s .....1 9 3 6  
St.Paul A N . P.—Gen., 6 s ..1923  
HelenaARedM'n—lst .g ..6s 19371

•75
86

Ask.

85

48

101 103
800

-23* 24*4
•35
1 >238 103 <*
102
I040g 1053®
121 127**

108
113
117
102
109 110^4

92 .....
......... .......

. . . .
104 10 m

100** 105**
34

103 103**
102^
........ .......

•33 35
110

98

104**
90

S E C U R IT IE S . Bid.

115
102

134*9
. . . . . .

125**
120

•72
. . . . .

62 69
82*4

io o ’̂ .......
113 114

116
122
106

101

103**
. . . . .

.........
112

i i » " 121**
66 .a*
72 73*9
89 95

*38
•85
. . . . . . 125

30

Northern Paoiflo—
Du'.A Man.—1 st,e.0^,tr.reo, 193< 

Dak. Div.—1st 6s, tr reo.,193' 
0®ur d’Alene—1st, 6s, goid.1916 
C. d’Alene—G en.lst,g .,6S ..193- 
Oent.'Washington—1st,g.,68.193 

Norfolk A 8outh’n—1st, 5 s ,g .l9 4  
Norfolk A West.—General, 6s. 193 i

New River 1st 6s................. 193,
Imp. A Ext., 6 s . . . . . .............. 193i
AdinstmentM., 7 s ......... ...1921
Md. A Wash. Div.—Ist,g .5s.l941  
Soioto Val. A N. E.—1st,4b,.198!- 

Ohio A Miss.—
Consol. 7 s............................... 1898
2d oonsol. 7 s ..........................1911
Spring.Div.—1st 7s............... 190 5
General 5s............................... 1932

Ohio River RR.—1st, 5s.......... 193f
Gen. g.,5s ................................ 193'

Omaha A St. Louis.—1st, 4 s .. 1937 
Oregon A Calilor.—1st, 5s, g.1927 
Penn-P.C.G. A8t.L.Cn.g.4**sA194( 1

Do do Series B .........
P.C.A8.L.-lst,o.,7s................19o
Pitts. Ft. W. A C —1st, 7 s... 191 i

2d, 7 s ................................... 1912
3d, 7 s .....................................1912

Oh.St.L.AP.—1st,oon. 5s,g .. .1932 
Olev. A P.—Cons., s. fd., 7s. 1900

Gen. 4**s, g., “A .............1942
Bt. L.V. A T. H.—1 st,6s., 78.1897

2d, 7s.....................................1898
2d, guar., 7s......................... 1898

Gd.R.AI.Ext.—lst,4**s,G.g. 1941 
Peoria A Pek. Union—1st, 6s .1921

2d mortg., 4**s.......................1921
Pitts. Cleve. A ToL—1st, 6 s ... 1922 
Pitts. A L. Er.—2d g. 5s, “A” . 1928
Pitts. Mo. K. A Y.—1st 6s___ 1932
Pitts. Painsv. A F.—1st, 5 s . ..1916  
Pitts. 8hen. A L .E .—1st,g .,5 s.1940

1st oonsol 5 s...........................1943
Pitts. A West.—M. 5s, g.1891-1941 
Pitts.Y’gst’nAA.—1st, 58.oon.1927 
Rio Grande So.—1st, g., 5 s . ..1940
St. Jos. A Gr Is.—2dino.........1925

Kan. C. A Omaha—1st, 5s . .  1927 
St. L. A. A T. H.—Term. 5 s . .1914

Bellev. A Car.—1st, 6s..........1923
Chi.8t.L.APad.—1st,gd.g.5s 1917 
St. LouIb So.—1st, gd. g. 4s. 1931 

do 2d income ,58.1931
Car. AShawt.—1st g. 4S ....1932  

St. L. A 8. F.—2d 6s,g., ol. A . 1906
2d, 6s, g., class 0 ...................1906
General 5S............................... 1931
1st, trust, gold 5s................ 1987
Ft. 8. A V .B .B g .- ls t ,  6s. ..1910  
Kansas Midland—1st, 4s, g 1937 

St. Paul City Ry, oon. 5s, g .. 1937
Gold 5s, gu a r ..................... ,.1937

St. Paul A Duluth—1st, 5 s___1931
2d mortgage 5s.......................1917

Bt. Paul Minn A M.—1st, 7 s ..1900
2d mort., 6 s ............................. 1909
Mlnneap. Union—1st 6 s ...  1922 
Mont. Cen.—1st, guar., 6 s ..1937

1st guar. g. 5 s .................... 1937
East. Minn., 1st div. 1st 5s. 190 
W"<J srASiouxF.—1st, g ,5s.l93  

Ban Fran. A N. P .—1st, g., 58.1919 
Sav.FLAlVest. -1 s t , oon. g.6s,1934 
Southern—Ala. Cent., la t 68.1918 

Atl. A Char.—1st, pref., 7 s . .189 '
Income, 6 s ...........................1900

Colum. A Green.—1st, 5-6S.1916 
E. Xenn.V. A Ga.—Divls.os 1930 
Rioh.A Dan.—Eq. s. f. g. 58.1909 

Deben. 5s, stamped .. . . . .1 9 2 7
ViPa Mid.—Serial aer.A, 6s. 1906 

Series B, 6 s . . . . . . . . . . . . . . . .1 9 1 1
SerieB 0 , 6 s . . . ......................1916
Series D, 4-5s . . . . . . . . . . . . . 1 9 2 1
Series F, 5 s...........................1931

Wash. O. AW.—1st our.gu.4s.192i 
Ter. As’n o l 8t. L.—1st, 4**s,1930

1st. oon. g. 5s...............1894-1944
8t.L.Mer.Br.Term„g.5s,gu.,193« 

Texas ANew Orleans—lst,78 .1905
Saoine Division, 1st, 6 s___.1912
Consol. 5 s ,g---- ---------—.,..1 9 4 3

Tex. A Pao., E. D.—1st, g. 6s.1906 
Third Avenue (N.Y).—1st 5s, 1937 
T.AO.C.—Kan.AM., Mort. 48.1990 
ToL Peo. A West.—1st, g., 48.4917 
Ulster A Del.—1st, oon.,6.,5s. 1928
Union Paoitio—1st, 6s........ ...1 8 9 6

1st, 6 s....................................... 1897
1st, 6 s................................... ..1899
Collateral Trust, 6a...............1908
Collateral Trust, 5s....... ....1 9 0 7
Kansas Pacific—1st 6s, g . . . l8 9 5

lBt, 6s, g ......... ......................1896
0 . Br. U P -F . o., 7 s.......... 1895
Atoll. Col. A Pao.—1st, 6 s... 1905 
Atoll. J. do. A W.—lat, 6 s ... 1905 
U. P. Liu. A Col.—1st,g., 5s. 1918
ntah  A Nortn.—ist , 7s.........1908

Gold, 5 s .................................1926
Utah Southern—Gen., 7s ..1909

Exten., 1st, 7 s ....................1909
Valley R'y Oo. of O.—Con. 6 s .1921 
Wabash—Debenture, Ser. A. . 1939

Debenture, Series B ...........1939
Det. A Ohio. Ext. 1st, 5s, g . 1940 
St L.K.O AN.—8t.C.Bdge6s.l90 

West N.Y.A Pa.,gen.g. 2-3-4s 1943
Inoome 5s................................1943

W est Va. O. A Pitts.—1st. 6 s .1 9 1 1 
Wheel.AL.E.—1st. 5s, void.. l Qd<* 

Wheeling Dlv., 1st, 5s, g . . .  1928
Extension A Imp, g., 5s.......19.i0

Wta Cent, inoome 5a .. lo s s

‘92
*80

•100

'110

30

101
120

105

65
8 2 *

105
110**

98 100

101
*84
35

107**

50

109
109

140

112
115*4

103 103**

*30
105

102 <*

101

111
111

97

*1057s

102
10***
117**
115
103
1 0 4 *
106

110

111*8

*93

Ask.

83

75 **

94

4**

115

98

* _ 80
105 -...M
105

*. . . . . . 105

93
106

121**
78

70
10 0 1 0 2 ~ ^
102* 103
1023*
103*9

* loO
75 85

1043*
108

35b 35

11419 118
‘ 64 *9 70
64^

.mmmmrn

22 24
*95

*102
47 50
13 13 **

*__ 93* 91
........

* No prloe Fridays the*e »re  the latest q uotations < \ le this woax. For Hioellaaeou* Bondi—3ea 3d pago preuedlng
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R A IL R O A D  E A R N IN G S .
T h e fo llo w in g  ta b le  sh o w s th e  g r o ss  e a r n in g s  o f  ev ery  

st e a m  ra ilroad  fro m  w h ic h  reg u la r  w e e k ly  or m o n th ly  re tu rn s  
ca n  be o b ta in ed . T he first tw o  c o lu m n s o f  fig u r es  g iv e  th e  
gro ss ea rn in g s  fo r  th e  la te s t  w e e k  or m o n th , a n d  th e  la s t  tw o  
c o lu m n s th e  ea r n in g s  fo r  th e  p eriod  fro m  J a n u a r y  1 to  and  
in c lu d in g  su c h  la te s t  w e e k  or m o n th .

The returns of t)ie street railways are brought together sep
arately on a subsequent page.

Latest Gross E arn ings. \ Ja n . 1 to Latest Date.
K o a b s .

Week or Mo 1896.

Adirondack....... Septemb’r.
Ala. Gt. South.. 4tb wkNov 
Ala. Midland . . .  Septemb’r. 
Ala. N. O.Tex. A Pao. J unc. 
%N. Orl.A N. E.l November. 

Ala. A Vicksb. November.
Vicks. Sli. & P. 

Allegheny V al.. 
Ann Arbor—  
Ark. Midland 
Atch. T. & S. Fe. 
Atlanta A Char. 
Atlanta A W. P. 
Allan. ADanv  
Atlantic A Pae.. 
Augusta Sout’n. 
Austin A N ’west 
Balc.Ches.AAtl. 
B.AO. E.O.Kiv. 

West.OhioRiv. 
Tot.

Bal. AO. Sou’w. 
Bangor AAroost 
Bath AHam’nds 
Bir. & Atlantic. 
Brooklyn Elev.. 
Brunsw’k AW est 
Buff. Koch. APitt 
Buffalo A Susq.. 
Bur.C. Rap. & N. 
CanadianFaoiflc 
Car. Midland.. 
Cent, of Georgia 
Central of N. J. 
Central Pacific. 
Chari. Cl. & Sut. 
Charlest’n&Sav.
Ches. & Ohio___
Ches. O. & So.W. 
Chic. Bur. A Q.rf 
Chic. A East. 111. 
Chic. Gt. West’n 
Chic.MIl. &St.P. 
Chic. A N ’thw’n. 
Chic. A No. Pac. 
Chio.Peo.A8t.L. 
Ohic.R’k I. A P .. 
Chlo.St.P.M.AO. 
Chic. AW. Mich. 
Choc. Ok. A Gulf 
Cln.Ga. & Ports. 
Cin.Jack.AMac. 
Cin.N .O .& T.P. 
Cin. Ports. A Y. 
Clev.Can. A So.. 
Cl.Cin.Ch.ASt.L 

Peo. A East’n. 
Cl. Lor. A Wlieel. 
Col. M idland.... 
Col. H. Y. A Tol. 
Col. Sand’y A H. 
Colusa A Lake..
Crystal...............
CumbTd Valley 
Denv. A Rio Gr. 
OesM. AKan.C 
DeB.M.N. AW .. 
Det.Lans’gANo. 
Det.A  Mackinac 
DuluthS.S.AAtl. 
Elgin Jol.& East 
Erie
Eureka Springs. 
Evans. Alnd’plis

November. 
October. ..  
3d wk Nov 
Septemb’r. 
October. .. 
Septemb’r. 
October. .. 
4 th wkNov 
4th wkOct. 
Septemb’r. 
Septemb’r. 
November. 
October... 
October. .. 

stem ̂  October... 
1st wfcDec. 
October. .. 
Septemb’r. 
November. 
S e e  St r e e  
Septemb’r. 
Istw kD ec. 
October... 
4th wkNov 
1st wkDec. 
October...  
October. 
O ctober... 
Septemb’r. 
October. .. 
Septemb’r. 
1st wkDec.
Ju ly ..........
October. .. 
let wkDec. 
4th wkNov 
IstwkDec. 
October. .. 
Septemb’r. 
November. 
November. 
October... 
1th wkNov 
October...  
November. 
4th wkNov 
November. 
November. 
4tb wkNov 
4th wkNov 
October. 
4tb wkNov 
O ctober...
August___
November. 
November. 
Septemb’r. 
October. . 
1st wkDec. 
2d wk Nov 
November. 
4tb wkNov 
October...  
4 th wkNov 
November. 
October. ..
August__
4th wkNov 
4th wkNov 
4th wkNov 
October. 
4th wkNov 
1th wkNov 
4th wkNov 
November. 
November. 
4th wkNov;

Evans. A Rich..
Evansv. <fc T. H.
Fitchburg__ .. .
Flint. A P.Marq. 
Fla.Cent.&Pen. 
Ft.W’thADen.C.
Ft. W. A Rio Gr.
Gads. & Att. U
Georgia RR.......
Georgia A A la .. 4th wkNov 
Ga.Car’la A No.jSeptemb'r. 
Geo. So. A Fla..iNovember. 
Gr. Rap. A Ind.. 4th wkNov 

Cin.R. A Ft.W. 4th wkNov 
Traverse C ity.! 4th wTkNov 
Mus. G. R. A I . ;4th wkNov 

Tot. all lines 4th wkNov 
Grand Trunk.. 4th wkNov 

Chic. A Gr.Tr 1th wkNov 
Det-Gr.H.AM. 4th wkNov! 
Cin.Sag. A Mae kthlwkNov, 
Tol.8. AMusk. 14th wkNov1 

Great. North'n—

1895.

20,894
49,247
62.625

128,213
69,750
57,324

205,402
24,842

8.72b
3,053,052

149,902
54,668
10,111
95,890

9.913 
27,805 
32,900

1,857,615
515,642

2,373.257
107,582

80,958
4,388
2,498

R a i l w
53.469
64,102
60,420
80.556

381,00b
7,310

542,688
1,263,807
1,219,011

4,780
36,774

198,827
178,572

3,773,809
105.400 
88,824

546,924 
3,309,707 

70,109 
67,718 

1,201,636 
1,117,262 

33,154 
135,190 

4.760 
16,666 

280,700 
23,417 
14,135 

296,144 
140,385 

23,000 
157,820 
198,588 

61,224 
1,300 

505 
75.233

137.400 
2,481

32,494
24,203
19,268
28.283

193.401 
098,295

5,062 
6,184 
1,606 

24,314 
688.279 

53,369 
46,376 
29,386 
34,925 

827 
45,142 
28,100 
94,636 
74,413 
36,009 

7,938 
710 

1,988 ( 
46,6451 

441,740 
71,446 
21,837 

3,229
1.913

18,423
59,999
51,068

149,857
67,189
56,898

257,207
22,005
11,681

3.036,18^5
144,542

54,866
12,762
89,177

7,104
24,858
35.100 

1,708,620
561,726 

2,270.346 
117,137 

82,970 
4,063 
3,239 

AT LIST.
49.007 
59,749 
46,532

134,400
452.000

6,831
598.265

1,257,871
1,221,395

5,050
30,524

213,796
196,848

3,669,158
92.100 

111,228 
660,649

8,774.590 
62,368 
79,338 

1,399,774 
1,044,093 

35,067 
104,722 

5,017 
16,631 

347,750
27.709 
18,214

336,737
196,574

44.710 
175,435 
257,335

75,065
1,200
1,231

87.204
153,700

2,267
36,602
23,569
24.797 
47,566

123,141
3,166,463

6,120
7,469
1,874

30,940
754,736

55,520
40.798
24.008 
52,716

938
55,334
10,479
57,318
76.101 
47.676 
10,977

736
1,638

61,027

1896. 1895.

$
149,640

1,365,752
408,533

$
14 9.637 

1,471,857 
386,113

1,191,992 1,240,310 
533,906 491,656
509,618 481,065

1,965,290 2,121,377 
1,013,426 985,122

65,020! 68.473
23,993,487 23,291,467

1,110,071
426,601
499,141

2,908,485
54,407

190,975
450,369

5,673,576 
597,420 

19,092 
21,556

449,507 
3,144,058 

444,055 
4,067,595 

19,127,042 
50,175 

4,162,722 
10,485,734 

9,118,535 
46,195 

423,903 
9,546,871 
1,282,553 

28,398,094 
3,579,0461 3;600;431 
4,272,0801 3,709,324 

29,328,430 28,503,995
27,251,885 

613,296 
817,294 

14,184,562 
6,744,775 
1,504,572

1,137,416
382,644
504,086

2,901,735
37,128

182,097
465,879

6,001,205
619,651

19,586
20,969

380,285
2,848,291

351,104
4,060,147

17,468,420
41,565

4,048,038
10,765,791
9,539,749

39,851
402,918

9,082,502
1,295,484

27,531,483

56,171
642,832

3,068,020
251,211
650,258

11,791,025
1.438.629 
1,199,338 
1,526,578 
1,624,435

741,738
17,991

9,213
69%267

6,795.064
99,575

402,654
1,064,128

356,850
1,790,400
1,194,173

25,689,631
40,945

263,403
109,320
962,343

6.101.630 
2,358,876 
1,830,015

885,580
297,296;

9,738!
1,407,812!

783,1751
630.4771
805,379

1,759,359
360,326'

42,112'
111,184

2,272,982

25,801,245
566,715
851,592

14,075,982
6,018,115
1,584,591

60,584 
576,55 5 

3,369,986 
256,176 
622,344 

12,817,279 
1,651,131 
1,355,276 
1,429,940 
1,550,337 

794,559 
17,277 

6,322 
710,090 

6,804,114 
84,943 

344,492 
1,059,264 

309,876 
1,664,759 
1,056,532 

25,176,419 
44,523 

275.337 
104,766 
993,113 

6,110,422 
2,296.512 
1,743,778 

984,941 
359,885 

8,383 
1,199,999 

446,141
479.186 
751,122

1,907,404
412.187 

40,792
107,753 , 

2,468,234 I

R o a d s .
Latest Gross E arn ings. Jan . 1 to Latest Date.

WeekorMo\ 1896. I 1895. 1896. 1895.

468,893116,990,174! 16,386,195
67,711
23,770

3,587
1,676

St. P.M. A M. November. 1,648,388 1,936,680 
East of Minn.. November. 213,937 234,420 
MontanaCent. November. 153,974 144,76-

Tot. system November. 2,016.299 2,315,867  
Gulf & Chieaeo.jNovember. 6,513 5,809
G’lfB ’mntAK C. November. 10.342 8,649
JToofi Tm. * "11 O ctober... 4.050 5.819

2,859,446 2,529,759 
873,448 j 924,932

............ j .............
14,498,372 13,397,817 

1,796,103 1,493,381 I 
1,760,208 1,421,956 

18,054,703 16,313,154 
42,755 41,947 |
87,284 66,836 I
38.3361 38.003

Hous.ATex.Cen 
Illinois Central. 
Ind.Dec.A West. 
Ind. 111. A Iowa. 
In.AGt. North’n 
ilnteroo. (Mex.) 
Iow a Central... 
Iron R ailw ay ... 
Jack. T. A K. W. 
J amest’n A L .E . 
Kanawha&Micb 
K.C.F.SoottAM. 
K.C.Mem. A Bir. 
Kan. C.N. W .... 

Kan.C.& Beat.
K. C. Pitts. A G.. 
Kan.C. Sub. Belt 
Keokuk & West.
L. Erie All & So.
L. Erie & West. 
Lehigh &  Hud.. 
Lex’gton&East.
Long Is la n d ----
Los Ang. Term. 
Louis.Ev.&St.L. 
Louisv.&Nasliv. 
Louis.N.A.&Ch. 
Lou.Hen.ASt.L. 
Macon & Birm
M anistiaue__
Mempliis&Chas 
{Mexican Cent.. 
Mexican Inter*! 
{Mex. National. 
Mex. Northern. 
{Mexican R’way
Mexican So.......
Middle Ga. AAtl. 
Min neap. & St. L.
M. St.P.&S.St.M. 
Mo. Kan. A Tex. 
Mo.Pac.&IronM

Central Br’ch. 
Total 

Mobile & Birm,. 
Mobile & Ohio 
Mont.&Mex.Glf 
Nash.Cli. & St. L. 
Nel. A Ft. Sh’p’d 
Nevada Central.
N. Y.C. & H . R_. 
N. Y. Ont. & W. 
N.Y.Susq. & w . .  
Norfolk & West. 
Northes’n (Ga.) 
North’n Central 
North’n Pacific 
Oconee & West.
Ohio R iver.........
OliioRiv.&Chas 
Ohio Southern.. 
Ohio Valley 
Oregon Imp. Co. 
Oreg.KR.&Nav.
Pacific Mail.......
Pennsylvania. 9. 
Peoria Deo. AEv.
Petersburg.........
Pliila. A Erie__
Phila. A Read...

Coal A Ir.Co.. 
Tot. both Co’s. 

Ph. Read. AN.E. 
Pitts. C. C. A S t. L. 
Pitts.Lisb.AW’n 
Pitts. Sh. & L.E. 
Pittsb. A Wes’n. 

Pitts. Cl. A Tol. 
Pitts. Pa. A F . 
Total system .. 

Pitt. Y'oung.A A. 
Quincy 0.<x, K.C. 
Rich.Fr’k8b &P. 
Rich. A Petersb. 
Rio Gr. South’n. 
Rio Gr’deW est. 
Sag.TuscolaAH. 
StJL.Ken’etASo. 
St.L.&San Fran. 
St.L. Southwest. 
St. Paul A D u l.. 
San A n t A A. P. 
San Fran. AN.P. 
Sav. Fla. A W est 
Slier. Slirev.ASo. 
Scab’rd Air Line 
Sil. Sprs. O. A G
S ilverton ..........
So. Haven AEast 
So. Pacific Co. 

Gal.Har.A S.A 
Louis’a. West. 
Morgan’sLAT. 
N.Y.T. A Mex. 
Tex. AN. Orl.. 
Atl. Prop’tes.5  
Pacific system  

Total ol’ all.e 
So. Pac. of Cal. 
So.Pac.ofAriz. 
So.Pac.ofN.M. 
Northern Ry

Southern R y___
8pok.F’ls ANor. 
Staten I.Rap.Tr. 
StonyCl. A C.Mt. 
Summit Branch. 

Lyk.Val. Coal. 
Tot’l both Co’s 

Texas Central.

Septemb’r. 
Septemb’r. 
Septemb’r. 
Septemb’r. 
Septemb’r. 
Septemb’r. 
Septemb’r. 
October. . .  
Septemb’r. 
Septemb’r. 
Septemb’r. 
Septemb’r. 
ttb wkNov 
October. ..
August___
October. . 
October. .. 
October. .. 
October. ..

_. ____  3d wk Nov
Texas A Pacific. lBt wkDec.

Septemb’r 
November. 
3d wk Nov 
Septemb’r. 
1st wkDec. 
3d wk Nov  
IstwkDec, 
November. 
Septemb’r. 
O ctober... 
4th wkNov 
4th wkNov 
4th wkNov 
November. 
November. 
1st wkDec. 
1st wkDec. 
2d wk Nov 
November. 
1st wkDec. 
November. 
Septcmb’r. 
November. 
O ctober... 
IstwkDec, 
4tk wkNov 
3d wk Sept 
4 th wkNov 
November. 
November. 
3d wk Nov  
1st wkDec. 
October. 
1st wkDec. 
Septemb’r. 
3d wk Nov 
3d wk Nov 
October. .. 
Istw kD ec. 
4tk wkNov 
1st wkDec. 
1st wkDec. 
1st wkDec 
1st wkDec. 
•±th wkNov 
November. 
Septemb’r. 
October... 
O ctober... 
Septemb’r. 
November. 
1st wkDec. 
O ctober... 
4th wkNov 
Septemb’r. 
October. .. 
4th wkNov 
October. .. 
4th wkNov 
November. 
November 
Septemb’r. 
Septemb’r. 
November. 
October. 
October... 
4 th wkNov 
October... 
October. 
October...  
October 
October... 
October. 
October. .. 
November. 
4th wkNov 
1st wkDec. 
1st wkDec 
1st wkDec. 
1st wkDec. 
October. .. 
November. 
O ctober... 
O ctober... 
1st wkDec 
1st wkDec. 
Septemb’r. 
November. 
October. .. 
Istw kD ec. 
November. 
October. . 
November. 
Septemb’r. 
4tk wkNov 
Septemb’r 
Septemb’r. 
November. 
November.

$
367,240

1,871.691
10,650
49,984
95,390
42,189
32.000 

3,284
22.3U

3,141
10.397
93,232
30,812
28,749

423
19,978

4.902
7,835
5,851

58,419
31,138
13,456

280,168
5,069

28.769
504,100

58.404 
9,261 
7,0 6 
1,841

32.637
211,572
228.195
108,863

51,306
72,834
10,740
11,955
40,067
74.404 

268,62b 
425,000

17.001 
442,00<

11,969
353,684

75,273
473,641

7,718
5,182

3,882,318
54,224

232,075
192,233

6,346
655,250
393,453

3,745
17,829
18,581
33,871

Tex. S. V.AN.W. 
T o! AOliio Cent. 
ToL P. & W est.. 
T o! St. L.AK. C. 
Ulster A Delaw.

November. 
1st wkDec. 
4th wkNov 
2d wk Nov 
Septemb’r.

260.860
471,340
337,108

5,596,878
19,102
45,972

527.561
2,060,106
2,7b7.852
4,827,958

64.566
1,211,352

3.227
14,675
29,658

9,874
4,309

43,841
113,325

20,449
54.426
27,752

8,304
37,750
11,187

6,494
574,043
113,000
155,332
255.535

58,524
274,311

13,867
334,876

10,522
3,674
2,599

I $  $ I $
339,097, 2,133,218 2,340,848

2,157,388 19,085,470 18,651,632
12.079
56,744
72,436
37,776
37,946

4,683
19,607

13,045 
90.071 
38,450 
24,542 

384 
12,042 

4,82t 
8,949 
8.643 

62,406 
37.984 
18,^51 

278,098 
7,337 

27.991 
566,145 

73,785 
13,048 

6,563 
3,126 

29,756 
209,554 
253,168 

82,750 
55,733 
53,943 

8,204 
9,247 

39.804 
103,3 2 
249,532 
490,001 

15,000 
505,000 

9,674  
372,969 
108,777 
470,814 

3,854 
3,298 

4,201.746 
66,487 

220,771 
224,382 

4,002 
655,359 
553,538 

3,924 
21,327 
17,272 
78,266

270,517  
382,572 
369,066  

6.263,278 
22,732 
46,526 

482,845 
2.274.261 
3,350,686 
5,624,947 

73,168 
1,550,937 

4.596 
13,615 
29,193 
15,530 

5,176 
49,899 

190.539 
22,359 
61,959 
29,285 
11,012 
35,200 
11,353 

5,861 
633,557

406,470
561.691

3,196,633
2,068,478
1,639,403

39.S81
235,274

412,971
4,046,142
1,065.029

253,571
4.225

728.S03
316,222
346,014

55.634
3,112,217

360,901
152,333

3,692.430
77,353

l,404 ,03 i
18,429,658

2,209,409
416,611

56.990
110,286

1,135,173
9,383,944
2,411,763
4,793,027

583,144
2,935,094

485,001

416,880  
559,079  

3.025,478  
2,045.412  
1,557.38S  

45,038 
306,783

1,856,177
3.385,069

10,873,804
20.355.000 

715,001
21.070.000 

301,183
3,335,505 

833,18- 
4,167,246

26,238 
40,436,860  

3,622,724 
1,857,099 

10,004,816 
43,737 

5,214,585 
17,348,141 

29,539 
887,800 
170,730 
645.627 
256,687 

2,443,180

3,255,573
51,657,948

780.462 
46 ,591

3.684,581 
16,885,701 
18,936,684 
35 822.385 

578,030 
12,064,884 

39,520 
583,519 

1.561,128 
691,683 
366.356 

2,667,054  
1,215,246 

269,229
593.462 
288,057 
423,303

2,235,881
82,149

5,076,009
121,500) 4,452,518

412,448  
4,092,901  

992,410  
222,715 

4,584  
497,268  
261,761 
326.166  

74.238 
3,270,790  

399,161 
154,360 

3,791,988  
129,140 

1,374,178 
18,051,348  

2,272,642  
404,549 

65,847  
113,314 

1,< 62,861 
8,802,897  
2,147,0«9  
4,106,672  

518,653 
2,885,018  

428,890

1,854,927
2,854,857

10,356,300
21,106,080

562,913
21,668,993

261,530
3.120,467

923,027
3,921,871

20,980  
40,318,040  

3,494,459- 
1,862,311 
8,672,221  

36,073 
5,302,000  

17,592,245 
23,680  

806,568 
167,281 
696.109  
268,737  

2,409,946

3.647.650  
53,109,948  

834,061 
452,918  

3,586,167  
17,730,961 
19 998.319 
37,729,280  

636,469 
12,678,157 

40,872 
565,280  

1,606,057  
836.722 
330,775  

2,847.821 
1,478,246 

237.996. 
613,558 
284.204  
413,368 

2,243,399  
85,341

433.776  
70,252 

468,020 
38,423 

111,794 
/1582807  
2,888,437 
5,179,912 

841,029 
155,118 

84,980 
221,267 
480,581

44.089 
147,437

1,958
94.089 
88,476

182.565
9,711

176,232
3,292

37,823
17,465
48,717

174.190
229,896

64,239
260.124

19,719
256,736

15,777
7.037
1,363

423,490
82,173

416,781
22,950

137,242
/M504342
2,977,391
5.348,215

931,277
168,612

80,073
198,831
578,185

29,159
153,020

2,512
111.150

91.246
202,396

12,835
187,323

3,496
38,630
23.198
40,338

1,429,350
1,666,013

693,510
2,502,127

272,841

144,647

25,864

3,602,951
637,784

3,452,169
182,477
969,802

/T1451290
23,207,154
39,838,604

7,340,633
1,621,272

828.895
1,604.164

16,888,870
356,995
810.479

37,182
788,836
724.563

1,513,399
249,847

6,146,513

1 ,666,606
868,527 

1,866.866 
313 002

4 ,946.63B  
4,667,958 
1,458.888  
1,626,074 

760 063 
2 483,489 

317,862

139,534

18,465

3,343,607  
762,389 

3,986,178  
170,786 

1,190,579 
f 12294703 
23,691,042  
41,333,961  

7.649,873 
1,606,528 

773.989  
1,443.442 

16,981,959  
225,125 
810,513 

39,213 
968,565 
605.282 

1,573,847 
264,517  

6,328,945

1,721,788
905,834

1,619,868
319.153
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Latest Gross W arnings

Weekor Mo 1896. 1895.

te .  *
i w )
L/dL.

U nion P ao iflo -  
Un. Pao. R R .. 
Or.S.L.AU.N. 
8t.Jos.A G d. la.

Kan-C.ifcOui. 
ToLSt.J.AG.l. 
jeo i.b r  
Aoh.CoLA P. 
A c h .J .C .A  
Oan.Br.AL’ 

Or’d tota l *c\ 
U .P a c .D . A G  .. 
W IOM& . . .  
W aco A N orth s  
W .JerseyA Sca’e 
W ,7 .0 en .A  Pitt*  
W M t Va.A Pitta  
W estern o f A la  
W eat-rf.Y. A Pa  
Wheel. A L. Erl*- 
WUoonaln Cent 
Wr.Khtev.ATen 
York aoutbero.

Septemb’r. 
Septemb’r 
Septemb’r. 
Septemb’r. 
4th wfeNov 
4 th wkN'ov 
Septemb’r. 
Septeinb'r. 
Septemb’r. 
October. .. 
le t ark Dec. 
Septemb’r. 
O ctober... 
October. . 
Septemb’r. 
October. ..  
4th wkN'ov 
1 st wkDec. 
4th wkN'ov 
O ctober...  
October. ..

1,423,23 M , 
483,178 

69,445 
12.5041 
16,732 
23,000
31,708! 
68,519 

2,186,046 2 
346.31U 
223,910 

37,161 
; 159.99u 

101,2»4 
3^.34 ■* 
67,813 
69,700 
24,691 
84.960 
10.394 

7,909

S
369,533
527.607

60.02S
6.829

14,696
30,000
25.029
53,904!

Jan. 1 to Latest Date.

1896.

10.149,273 
4,008,795 

480,303 
75,638 

740.93 < 
699,863

1895.

*
10,184,640
3,809,571

436,395
49,651

629,397
546,918
195,423 
410,950

234,116
541,383; ^

,137,62 V 16,261.608 15.769.321 
332,812 2,517.118 2,511,778 
251.600 11,222,33-* 11,83 2,3*5 

174,20811 I—38.240 
184.293 
107,309

38.63. 291,662,
65,4 *9 469,676
92,900 2,809.29 
29.791 1,227,555 
94,356 3,953,60il 

9,724 76.462
7,171  1

170,424

281,576 
431,016 

3,081,442 
1,269,452 
4,06 >,941 

69,803

• F igures *1ven do aot include Oregon Ry. a  N av., Un. Pao. D enver A 
ftQir, t e n s e r  L e id ' Ule A G an n lsoo . M ontana Union and L eavenw orth  
To >eka A tfouta w estern, a  These tigures include results on eased  lines.

ft Includes earn ings from  ferries, e tc ., not g iven  sep arately . : M exi
can ourreneY. e Lnolndes o n ly  h alf o f lin es  In w hich  U nion Paolho has 
a naif Interest.

*i In o lu d esop eration s o f the Ohio. B urlington A X irthern in  both  
year-.

5 C overs reso lte  for lin es d irectly  o perated  east o f P ittsburg.
« Includes resu lts on affiliated lin es .
/C o v e r s  besides the A tlantic System  th e  H ouston A Tex%9 C entral, 

A ustin  A N orthw estern, Central Texas jc N orthw estern and Ft. Worth 
A N ew  O rleans.

L a te n t  8 r a 4 4  E a r n in g *  b y  W e e k s .— T h e  la t e s t  w e e k ly  e a r n 
ings in  th e  fo r e g o in g  a r e  s e p a r a t e ly  s u m m e d  u p  a s  f o l 
lo w s  :

F o r  th e  f ir s t w e e k  o f  D e c e m b e r  o u r  p r e lim in a r y  s ta te m e n t  
o o v e re  37  r o a d s , a n d  s h o w s  7*06 p e r  c e n t  lo s s  in  th e  a g g r e g a t e  
o v e r  th e  s a m e  w e e k  la s t  y e a r .

1*1 week o f  December.

B alt. A Ohio Sou thw est..
Battain Koch. A P ltw o'g  j
Canadian Paolflo..............
Ob— pea k s  a  O h i o . . . . . .
Q U fM O  A B ast. I llin o is .I 
OUCairo Milw. A 8t. Paul 
D enver A Rio G ran d s.. 
la te r a  l A G t. North'n ..
Iow a C entral........ .. . . . .
C an. City P ltu b . A Gulf 
Kan. C ity Suburb. B o l t .. 
Lake Erie A W estern —  
Loutsv. K vansr. A 8L L 
M exican C en tra l.. . . . . . .
MexSean N ation,%.............
M inneapolis A Ht. Louis
Mo. K ansas A T ex a s ........
Mo. Paetfle A Iron M t. . . .

Central tiranen.............
K, Y. O ntario A W estern
Pittsburg A W estern........

Waste rn —  
e a  Louis Booth w estern ..
T exas A P a c if ic ... ............
Toledo A Ohio Central..
Wabash. ...............................
W heeling A Lake B r ie ...

T otal tZ  
Net

i •
roads).

<7 06 p. o.).

1896. 1895. Increase. Decrease.

• • 9 $
107,582  

64,102
117,137

59,749 4,353
9,555

381.000
198,827

45*.000  
213,796

71,000
14,969

105,400 92,100 13.300
646.924 660,649 113,725
137,400 153,700 __ 16 3o0

95.300 72.436 22,954 ______
32,000
19.978

37,946
12,042 7.836

5,946

4.902 4,821 81
58.419 62,400 3,337
23.760 27.991 778

211 ,572 209.554 2,018
108.363 82 .750 20.113

40,067 39,804 263 ..............
268 .626 244. ,32 19,094 . . . . . . . .
425 ,000 490 .000 65.000

17,000 15,00*' 2.0U0 . . .  . . . .
54.2*24 66 .4*7 12,263
43.841 49,89.* _____ 6,058
37.750 35 .200 2,550 . . . .  . . .

113 .000 121,500 8,500
170,232 137.323 11,091

37,823 38,630 807
223,810 251 ,800 27 .790

24,691 29,791 ............. 5 ,100

3,563 .192 3.833 .843 101.440 372.091
. . . . . . . . .......... . 270,651

F o r  the fo u r th  w e e k  o f  N o v e m b e r  o u r  fin a l s t a t e m e n t  c o v e r s  
74  r o a d s , a n d  s h o w s  10*61 p er  o e n t  lo ss  in  t h e  a g g r e g a t e .

4 th w tek o f  November. 1896. 1 8 9 5 . Increase.

4 * *
F t * t I j  reported i2 2  F d a i  
A l a b a m a  O t. M4>uthorn.. .

3.075,796 3 ,3 2 1 ,5 8 0 1 3 8 ,5 3 7
19.247 5 9 ,9 9 9 . . . . . . . .

Buffalo Koch. A  I'ltssh'ir 71,984 9 0 .1 5 8 . . . . . . . .
Burl. C a d . R a p . North. 8 0 ,5 5 6 1 3 4 .4 0 0 . . . . . . . .
Chicago Great Was tern. 8 8 .3 2 4 1 1 1 . 2  48
c in e . A  W e s t  M i c h i g a n . . 3 3 .1 5 4 3 5 .0 6 7

3 5O ln .  J a c k s o n  A  Mackinaw 16.066 16,631
C le w s . C a n  t e n  A Bouth’n 1 4 ,1 3 5 1 6 .2 1 4
c t e v .  cm. C h i c ,  a  a t . L . 2 9 6 ,1 4 1 3 3 6 .7 3 7 . . . . . . . .

2 3 .0 0 0 4  4 ,7 1 0
6 3 4D e t r o i t  L » n . ' g  A  f f o r t h 'n 2 1 .2 0 3 2 3 .5 0 9

Delnth S o . S h o r e  .4 A t i 3 3 .7 8 3 4 7 ,5 6 6 . . . .  . .
R v a n n v .  A  R i c h m o n d ------- 1 .6 6 6 1 ,8 7 4 ................
Flint A  F e r e  M s . r j n . t t  • 5 3 .3 6 9 5 6 ,5 2 0 . . . .  . —
Fla f V n t  *% P '-o in a i it a r . 4 0 ,3 7 * 411,798 6 .5 7 8
F t  Worth A  Deliver City. 2 9 ,H « 6

4 5 .1 4 2
2 1 ,0 0 8  
6 5 ,3 3 4

5 ,3 7 8

2 8 ,1 0 0 1 0 .4 7 9
4 7 ,6 7 0
1 0 ,0 7 7

1 7 ,6 2 1
G r a n d  R a p id s  A I n d l a n a 3 6 .0 0 9

rtBCtntjA’i ft. A Ft. W. 7 ,9 3 8 ................

D e c r e a s e .

#
384,321

10.752
18,172
53,844
22,404

1,913

4,0 9 
40,593 
21,710

4th week of November.

T raversa C ity . . . . . .........
Mnsk. Or. Rap. A Ind 1,988'

Grand Trunk of Canada 441,7 40.
rinr. A Or. Trank........ 71,446
Dei. Or. If even A Mil. I 21.0 0  
* tn.Bax. A Mackinac.. I 3*229 
ToL Hag. A MuMkcgon. | J'SiS

Kanawna A Michigan. . . . , 10*397
Kan. a n y  Ft. 8 . A Men. 98,232
Ken. IX Mem. A B lnn---- 30,81.21
LaA* Erie A W estern,... 69.617
Loulsv. Head. A St. L .. 9,281
Louisville A N ashville.. 504,100
Mexican National.........  131.030
Minn. 8 t. P. A 8. 8te. M. 74.40*
Mo. Kansas A T*xas.......  292,717
Mo. Pacific A D o ' iM i .. .  651,000

Central Branch.. .........  2 LOOo
Mobile k Rlr*n‘n«rh*m. .. 1 ’ 1 9

1.638|
468.893;

67,711
23.-7*'

3,5871
1,676

13,04' 
90,071 
38,450 
85,875 
13.048! 

566,14M 
118,9551 
103,382 
297.775 
692,000 

30,0001 
9.6741

350
*3,735

19,283
20*

2.151

10,192

l i ’,667
3,039

26

27,153

"5*933
358

237;

**8* i6i |

12,075

New York Ont. A West’ll.
Norfolk A Western..........
Northern Pacitio..............
Ohio River ................ ...
Pittsb. Shen. A L. Erie
Rio Grande Southern__
Rio Grande Western... 
St. Joseph A Gd. Island. 
Sherman Shreve. A S o...
Southern Railway...........
Texa8 A Pacitio ...........
Toledo Peoria A West’n.. 
West. N. Y. A Pennsylv 
Wisconsin Central. . . . . .

2.207,

2.648

"7,638
16.258

3,787
62,045

28.9*78
5.058

38.000
7,000

Total ',74 road s).... . . .  
Set decrease *10-61 u.o..

1896. 1895 Increase. Decrease.
■4 * 9 $

10 1 ,2 10 103,537 7,327
192,233 224,381 32,149
393.453 553,538 160,085

17,829 21,327 3,493
14,675 13,615 1,060
10,017 16.846 6,829
72,700 84.100 11,400
16,732 14,686 2,046
13,S6? 19,71 > 5,852

480,581 578,18^ 97,604
263,231 271,8 ‘0 8,579

17.465 23.198 5,733
69.700 92,90 » 23,200
84,960 94,356 9,396

8,251,033 9,230,153 197,742 1,176,862
. . . . . . . . . . . 979,120

Net turnings Monthly to Latest Dates.—The table follow
ing  shows the net earnings of S team  railroads reported this 
wtek. 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 this kind will 
he found in the Ch r o n ic l e  of November 21, 1896. The next 
will appear in the issue of December 19,1896.

-Gross Jsarnuigs.-

R oads.
Bangor A Aroostook..Oot.

1896. 1895.
-N et E a m in g s .-

1896. 1895.

Oent. of Georgia, a..Oot. 
Jan. 1 to Oct. 3 1 . . . . .
July 1 to Oct. 31 .......

Ohio. A West Mich...Oct.
JaD. I to y et. 31.......

Chootaw Okla. A G..Oct. 
Det. Lans. A N or.a..O ot.

Jan. 1 to Oot. 31.......
Detroit A Maok’o.a.-Oot.

Jan. 1 to Oot. 31.......
July 1 to Oot. 31.......

Flint A Pere Marq.a.Oot.
Jan. 1 to Oct. 31 .......

♦randRao.Gas uCo.Nov.
Jan. 1 to Nov. 30.......

Illinois C entral.. a . Oot.

Kan. O. Mem. A B .a .-O ct.

July 1 to Oct. 31. . . .  
Laclede Gas-L. Oo.... Nov.

Jan. 1 to Nov. 3 0 .. . . .  
Lehigh Valley in N. Y .* -  

July 1 to Sept. 30 . . .
Jan. 1 to Sept. 30----

Milwaukee Gas-L.Co. Nov.
Jan. 1 to Nov. 30.......

5 . Y.Ont. A West.a..Oct.

July 1 to Oct. 31.......
Norfolk A West’n.a...Oot.

Jan. 1 to Oct. 31........
Ohio Valley—

Jan. 1 to Sept. 30 . . .  
Peoria Dec. A Ev.. .8ept.

Jan. 1 to Sept. 30----
Phlla. A E r ie ....... b.Oct.

Jan. 1 to Oct 31 —

Jan. 1 to Oct. 31.......

s $ S $
80,958

597,420
82,970

619,651
38,096

232.610
31,450

198,862
542.688

4,102,722
1,757.774

598,265
4,048.038
1,846,579

235,784
1,251,309

639,914
228,743
865,379
641.672

158,132 
1,38 J.333

169,315 
1,45 ,772

40,613
275,185

49,044
269,830

135,190 104,722 41,997 29,299
109,131
977,456

107,354
969.558

13.703
132,538

29,696
214,718

19.263
356,350

9^,448

24,797 
3 >9,876 
122.827

1,162
116,304

22,157

3.995
119,955

32.598
219 423 

2,174,726
238,405

2,092,958
62,646

552,945
71,844

541,820
............. ............. 12,449

106,054
13,260
96,660

2,253.627 2,387.442 
17,213.779 16,494,241 

7,474,467 7,265,256

822,521
4,800,982
2,153,227

1,034,893
5,409,766
2,488,861

129,405
949,749
411,455

132,068
860,837
382,173

45,551
205,478
121,548

77,549
667,950

603,954 
1,22*’ .647

36,197
100,248

54,051
91,450

762,705

397,779
905,608

1,588,067
3,951.972

1,226,802
3,290,625

49,538
385,816

49,458
367,621
117,658
868,188
461,775

374,974
3,212,308
1,510,200

360,810
3,078,697
1,399,741

118,724
937.097
513,364

864,846
8,291,891

823,684
6,857,137

86,282
1,609,314

157,389
1,500,875

256,687 268,737 48,345 71,976
75.166

636,481
79,364

667,548
24,335

175,295
2 o,391 

207,711
527,561

3,684,581
482,845

3,586,167
204,004

1,052,362
172,007

1,025,362
249,031 

. 2,400,649 

. 991,990

300,735
2,560,671
1,181,910

98,634
808,513
354,520

93,433 
79 1,509 
384,135

. 5,179,912 5,348,215 2,321,970 2,380,175 

.39,838,604 41,333,961 13,354,424 13,533,478

. 146,683 

. 1,472,392 

. 599,680

188,822
1,503.844

732,188

34,015
401,136
142.443

62,699
431,371
240,577

346,310 
. 2.517,118

332,812 
2,511,773

152,180
540,234

124,177
543,537

35,345 
. 291,662

38,682
281,576

21,070
150,706

25,305
161,045

Un. P.D.AG ulf.b ...O ct.
Jan. 1 to Oct. 3 1 .- . . .

W.Virginia A Pittsb.Sept.
Jan. 1 to 8©pt. 3 0 . . . .

a  Nfet earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.
* I noludes for 1896 Lehigh Valley Railway (283 m.), Rochester 

Bonthern ,30 Lehigh *  New York (115 m.), Elmira Cort. &Nor’rn 
(13., rn.) and Middle ex Valley (30 ru.l. total, .>97 miles. In 1895 the 
Elmira Oort, A  Northern and Middlesex Valley were not included nor 
was 14 miles ol the Rochester Southern Included.

Interest Charges and S u rp lu s .—T he fo llow ing  roads, in 
add ition  to th e ir  g ross a n d  n e t e a rn in g s g iven  in th e  fo regoing , 
also rep o rt ch arg es fo r in te res t, & c., w ith  th e  su rp lu s or deficit ̂  
above o r below those  charges.

^ In te r ’t, renta lt, <te.~
1896

Roads. #
Bangor A  Aroostook .Oct. 21,710

Jan. 1 to Oct. 31 .......  318,065
OUo. *  W. Mich......... Oot.

Jan. 1 to Oct. 3 1 ----
Chootaw Okla. & G..Oot.
Det. Dans. A Nor.......Oct.

Jan. 1 to Oct. 31— .
Flint A  Pere Mar....... Oct.

Jan. 1 to Oot. 31.......  513,383
Kan. 0. Mem. A  Blr,,Oct. 16.507

Julv 1 to Oct. 3 1.......  60,021
Toledo A O. C ent......O ct. 39,123

July 1 to Oct. 31.......  147,650

34,304
340,491

19.000
15,978

203,015
51,989

■Bat. o f  Net S a m .  —
1895.’ 1896. 1895.

9  9  $
13,679 16,386 12,771

182,839 14,595 16,023
32,260 6,309 16,784

337,734 def.65,306 def.67,904
............  22,997 .............
30,072 dot.2,275 det.376

277,633 dcf.70,47 7 def.62,935
51.453

511,110
13,367
55,171
39,491

10,677
39,563
29.011
55,520

dcf.5,171
159*038 *dcf.3,871

.10,391 
30,410 
22,330 

dot. 1,420 
*23,535 
*88,506

• After allowing for other jnoome received.
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SPREEr ftA.lljVr.4TS AVI) TKACrm.V COUPASIES.
The following caole 3hows the gross earnings for the latest 

period of all st r e e t  railways from which we are able to  obtain 
weekly or monthly returns. The arrangement of the table it 
the same as that for the steam roads—that is, the first two 
oolumns of figures give the gross earnings for the latest 
week or month, and the last two columns the earnings for 
the calendar year from January 1 to and including such latest 
week or month.

STREET RAILWAYS AND TRACTION COMPANIES.

O r o s s
E a r n in g s .

ALlent’n & Leh. Tr't’t 
Amsterdam 8t. Ry. 
Anders’! 8t. Ry.(Itid) 
Atlanta Railway 
Aurora St. Ry. (Ills.). 
Baltimore Traotion.. 
Bath St. Ry. (N. Y.t. 
Bay Cities Consol... 
Binghamton St. Ry.. 
Bridgeport Traotion 
Brookton Con St. Ry 
Brooklyn Elevated  
Br’klyn Rap.Tr. Oo.- 

Brooklyn Haights. 
Br’klyn Qu’ns & Su' 

Total lor system  .
Buflalo R y..........
Chester Traotion 
Ohio. & So. Side R.T.. 
Cin. Newport & Cov.. 
City Eleo. (Rome.Ga.) 
Cleveland City Ry—  
Cleveland Electric... 
Cleve. Painsv.&E. 
Columbus St. -Rv. (O.) 
Coney island ® B ’lyn. 
Consol. Traction N.J 
Danv. Gas El. Light A

Street Ry.................
Dayton Traotion........
Denver Con. Tramw
Detroit Ry......... .........
Duluth 8t. Ry........
Enterp. RR. (Chas’n. 
Erie Eleo. Motor Co.. 
Fort Wayne ( 'onsol... 
Galveston City R y... 
Herkimer Mohawk It- 

lot' A F’kfort El.Ry. 
■ Hlng'm (Mass.) B. Ry.
HoosioK Ry.................
Houston City St. Ry.. 
Interstate Consol, o'

North At tleboro___
Kingston City Ry.......
Leliigh Traotion.........
London St Ry (Can.) 
Louisville Railway.. .  
Lowell Law. & H av..
Lynn & Boston..........
Metrop. (Kansas City I 
Montgomery St. Ry 
Montreal Street Rv... 
Nassau Eleo. (B’klyn) 
Newburgh Eleotrle... 
New England St.— 

Winchester A y e ... 
Plym’th A Kingston

T otal.....................
New Haven ACentrev. 
New London St. R y.. 
New Orleans Traction 
N. Y. A Queens C’y ... 
Ogdensburg St. Ry.
Paterson R y..............
Po'keepsie A Wapp. P. 
Rapid Ry. (Detroit)..
Roanoke Street..........
Rochester Ry..........
Bohuylkill Traction.. 
Benuylklll Val. Trao. 
Scranton A Pittston.. 
8oranton Traotion... 
Second Aye. (Pittsb.) 
Sioux City Traotion 
SyraouBe E’st>sldeRy 
Syracuse Rap. Tr. Ry. 
Terre Haute Ei’c. Ky 
Third Ave. (N. Y .)...
Toronto Ry................
Twin City Rap. Tran

Waterbury Traction.. 
Wheeling Railway.. 
Wilkesb. A Wy. Vallej 
Wllmlugton St. R y...
Worcester Consol.......
Worcester Sub.St. Ry.

Latest Oross E arnings .

Week or Mo 1896. 1895.

$ *
October. .. 10,590 1,884
November. 16,180 15,67*
May........... 21,234 19,119
Septemb'r. 3,910 4,235
October. .. 4.665 3,309
October. .. 6,592 8.137
October... 4,787 5,500
November. 95,804 94,748
October. .. 1.490 1,59
October*.. 6,985 6,696
October. .. 10,385 9,388
October. .. 24,514 25,976
October. .. 30,336 25,163
Ju ly........... 127.910 159,745

November. 360.047 334,924
November. 59,311 5 1,48 *
November- J19.358 388,407
Septemb'r. . . . . .  . . . .............
October. .. 16,101 17,09*
Septemb’r. 50,945 52,407
August__ 62,97b 62,736
October. .. 1,553
August___ 113,394 100.062
October... 134 3*5 133,659
October... 7,158
*th wkNov 11,929 11,709
October. .. 24.461 25,367
Septemb’r 245,538

August__ 5,914
October... 71,312 68,103
October... 34,095 22,402
October. .. 20,777 22,008
•1 u ly .......... 4,331 4,857
Septemb’r. 11,526 15,013
July ........ 19,282 13,012
October. .. 17,931 17,634

Ootober. .. 3,290 3,302
Ju ly.......... 9,800 ........
October. .. 600
October. .. 18,714 i7 ,346

October. .. 9,874 8,671
October. .. 4.592 4,136

9,729
October. .. 7^396 3,062;
August__ 103.061 105,647
October. .. 30,328 30.832
November. 100.816 97,085
4tb wkNov 3-,639 40,621
October. .. 4,610 4,64b
October. .. 109,111 10 2 ,20c
October. .. 129,662 28,747
October. .. 6,117 6,278

October... 16,299 16,286
October. .. 2.487 2,087
3d wk Nov 3,785 3,8 6
October... 4,562 4.769
October. .. 3.25=5 3,071
O ctober... 104.195 119,877
October... 30,544
O ctober... 1,462
October. .. 24,613 25.385
October. .. 6,352 7,289
Septemb’r. 8,420
August__ 3,892 4,023

October. .. 9,054 7,410
October, .. 4,7. 0 3,918
Se. temb'r. 6,058
November. 30,201 26,685
October. .. 42,382 39,008
Septemb'r. 6,92b 7,708
October. .. 2.901 3,04*
October. .. 32,303 35,024
O ctober... 12,450 11,997
Septemb’r. . . . .
October. .. 78,194 78,963
October. .. 159,340 167.402
October. .. 17.019 15,507
Ootober. .. 136,933 136,728
October. .. 13,472 16,317
Ootober. .. 3.776 4,10.-
October... 20,34s 21.58
October. .. 13,778 12.993
October... 44,081 40.463
Septemb’r. 3,458 3.092
October... 40,109 39,04b
Septemb’r. 14,291 ............

Ian . 1 to Latest Dote

1896. la  Jb.

s S
83.977

191,118 108,733
80,744 72,223
37,450 35,251

1 tU **7l2 1,060*209
17,598 17,721
76,915 74,881

122,082 106,736
272,786 254,415
270,030 231,976

1,040,526 1,282,454

4,030,943 3,536,622
659.707 560,674

4,690.65(1 4,097,295
1,031,23" 985,799

176,722 175,451
519.683 538,592
436,377 405,371

17,218
762,634 688,188

1,373,2 S 1,237,620
578*8 *0 574,587
297.771 33-.,75 3

2,092,756 1,869,635

64,655

613.555 604.287
356,462
196,335 197,198

118,09 3 114,26*7
95,514 66,790

179,623 184,639

35,57 >

7,233

I04,28t . . . . . . . .

101,857
79,95. 46,542

351.352 363,433
1,334,199 1,298.481
1,630,113 1,590,833

47,793 42,127
1,072,041 956,157

214,346 201,249
29,237 - 26,348

255,343 239,424
47,364 40,252
47,30.' 45,6 3

1,108.868 1,106,286

14,808
270,103 248,269

74,057

27,59 23,979
652,373 647,065

81,86.4 75,982
54,1X6 40,488

320,75 270.117
427,445 283,108

59,374 58,230
31,87c

137,764 120,771
2,000,858 1,998,723

828,797 824,!'51
1,70 7,075 1,632,686

176,754 154.815
1,4*9,280 1,361,403

164,244 153,856
49,583 47,923

201,38b 200,622
140,233 124,449
420,603 367,704

............... ...............

Street Railway Net Earnings.—The following table gives 
the returns of S t r e e t  railway gross and net earnings received 
this ween. 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 
the latest statement of this kind will be found in the 
C h ro n icl e  of November 21, 1896. The next will appear in 
the issue of December 19, 1896.

,-----dross E arnings.-----.
1896. 1895.

Roads. $ $
•Cleveland Electric.. Oct. 131,315 133,659

Jan. 1 to Oct. 31 .......  1,373,208 1,237,620

.Vel E arnings.----- .
1896. 1895.

$ <6 
41,701 41,839

473,093 438,913

Road*.
Oolumbus (O.) St.Ry. Nov.

Jan. 1 to Nov. 30. . . .  
Scranton Traotion...Nov, 

Jan. I to Nov. 3 0 . . . . ,  
July l to Nov. 30. . . .  

Utica Belt Line St. Ry.— 
July 1 to -iept. 3 0 . . . .
Jau. 1 to Sept. 3 0 ----

Worcester Consol__ Oct.

Gross E arn ings .— .
1896. 1895.

* $
48,077 49.728

5 78.800 574,587
30 ,101 26,685

320.755 270,117
153,978 139,350

43,008 45,597
129,759 120,724

40,109 39,0*6

■Net Earnings. —  
1806. 1895.

* *
24,2*3 21,642

29 .335 290,264
14.523 12,921

152 ,1 1 j 126,763
73,396 72,411

20,217 14,463
51,215 44,420

7,348 11,279

ANNUAL REPORTS
Annual Reports.—The following is an index to all annual 

reports of steam railroads, street railways and miscellaneous 
companies which have been published since the last editions 
of the Investors’ and Street Railway Supplements.

This index does not include reports in to-day’s Chronicle,
Railroads asd  Misorl. Co’s.
Volume 63 — Page.

Akron & Chicago Junction.............100?
American Cotton Oil............. 1007,1019
American Tvpe Founders . 792
Atch. Topeka & Santa Fe (0 in os.). 79 L
Baltimore & Ohio..................... 901.941, 945
B. & O. Southwestern.....................10U0, 1020
Central >hio ............................1007
Chicago Burl & Quincy..................  8*7
Chic. June, ttys & Un. Stk. Vda ... 878 
Chic. Peoria & St. Louis (6 mos.).. 791 
Cincinnati Port-mouth & Virginia. 79l 
Cleveland Terminal & Valley .. 791 
Cl jvelan l A Cincinnati Midland ..1007
Columbus Sandusky & H................. 835
Evansville & Indianapolis ............  878
Iron teamboat Co........................... ... 966
Kanawha & Michigan .................... 792
Long Island RR ... .............. .. . .  836
Manhattan (Elevated) Ry.............. 870

Railroad and Miscel. Co’s {Con.)
Volumes 63— Page.

Mexican Northern........................... 792
Missouri Pacific............................... 877
Newark Somerset & Straits ville.. .10^8
Northeru Pacitie........................  835
Northern HR. of New Jersey......  837
Penn Heat Light & Power...... .....  793
Sandusky Mansfield & Newark —  .1008
South Carolina & Georgia......  965
Southern Pacific............................. 835
Sullivan County ...........................  877
Vermont Valley................................ 877
Wneeling & Lake Erie ..............   792
Wisconsin Central..............   921

Street Railways.
Brockton Consolidated...................1008
Lynn & Boston ...............................1007
Rochester Ry ...............................  965
West End St. Ry. (Boston)............  968

Northern Pacific Railway Corn uauy.
( S ta tem ent fo r  the year ending Ju n e  SO, 1896. J 

The elaborate statement of the company to the New York 
Stock Exchange ha3 been issued in pamphlet form and takes 
the place of the annual report, which, owing to the reorgani- 
z ition, could not well be made in the usual manner. This 
statement will be found on subsequent pages of to-day’s 
Chronicle, affording the information most desired as to the 
status of the new corporation and the earnings of the prop
erty during the last six years. I t should be studied in con
nection with the abstracts of the new mortgages, which were 
published in the Chronicle last week. Copies of the report 
can be obtained at the company’s office in the Mills Building. 
—V. 63, p. 1010.

Union Traction Company of Philadelphia.
(Report fo r nine months ending June 30, 1896 J 

President John Lowber Welsh in the reoort says in part: 
History.—Guaranteed Stock Trusts.—Your company was 

chartered Sept. 6tb, 1895, with 600,000 shares of stock of a par 
value of $50. The Philadelphia fraction Company w ts leased 
at an annual rental of 8 per cent. The E'ectric fraction Com
pany’s stock was b ughc at $85 per share for full paid and $70 
per share for $80 paid, and the People’s Traction Company’s 
stock at $76 per share. The shares so bought were deposited 
with the Pennsylvania Company for Insurances on Lives & 
Granting Annuities to s-cure that company’s trust receipts, 
known as Electric and People’s Traction stock trusts, drawing 
interest at 4 per cent per annum, said interest being guaran
teed by the Union Traction Company. So far as the Union 
Traction Company is concerned cnere is no difference in the 
position of these securities. On July 1st, 1896, the Electric 
Traction system and People’s Traction system were leased at 
an annual rental sufficient to meet all fixed charges, including 
interest on Electric and Pe »ple’s Traction 4 per cent stock 
trusts, so that from that date all lines will be operated directly 
by this comoany as lessee.

F ixed Charges.—The Union Traction Company pays all the 
fixed charges of the three companies, including the interest 
upon the trust certificates, as follows:
Rental Philadelphia Traotion Company......................................$1,600,000
Interest on Electrio A People’s Traotion 4 per oent stook

trusts..............................   1,189,090
Fixed charges Philadelphia system . ..................... .................... 1,283,804
F l»ed ohaiges Eleotrio s stem ...................................................   868,822
Fixed oharges People’s system ....................    521,335

Total per annum......................................................................... $5,463,051
Taxes and licenses per annum........................................................  $800,461

Property Operated —The system has 448 miles of track, 10 
power houses, 23 oarns forstorage of equipmantan i 2,743 care, 
of which 1,448 closed and 1,066 open, the remainder being 
sweepers, plows, sand cars, etc. All of this propeny is in ex
cellent condition. We believe that no street rail way system 
in the country is now more thoroughly equipped in the matter 
of power bouses, barns, repair shops, tracks, overhead con 
struct ion, motive power and rolling stock.

C apital Expended .— The crpital which has been’paid up 
equals $i0 per share, or $5,986,095, and has been expended as 
follows:

Advanced to Philadelphia Traction, $3,786,390; Willow 
Grove Park purchase and construction, $306,797; construction 
work, including motors, power house, etc., $399,570; stock of 
other electric railways purchased, $320,517; real estate pur
chased, $109,797; miscellaneous, $55,132; total capital ex
penditures, $4,978,303; unexpended balance capital account
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June 80. 1896, $1,007,892; total cash balance on hand June 30 
$1,400,449. ’

S e c u r itie s  e tc .. O w n ed . —O n  June 30, 1896, the company 
bad. in addiiion to i ' 8  real estate, supplies, and equipment 
used d irtc 'ly  in operating the road, the following assets, in
cluding the securities received by it from the Poiladelphia 
Traction Company:

Cash Assets.
Cash io bank and in agent’s hands..................... .
Account* receivable.................................................

Securities Purchased.

Value. 
,$1,41 5,549 

430,963

paDy to the end of th^ first fiscal year, 4 u°:u3t 31, 1896. The 
company was incorporated Jane 27, 1895, and practically 
began business on the first of August, 1895.
For the 13 months ending Aug. 31 ,1896 , the gross earnings

h Yrtbeen ................................................................................  ”
Gross ex n o o ses ..............................*. . . .  . .............. $520,171

164,142
Leaving a balanoa o f ...................... .......................................... $356,030

Dividei'ds on the preferred stock (four of 2 per cent eaoh) 
aggregate ....................................................... ...................  ...........  280,000

Balance undivided profits............................... ...........................  $7 6,030

Shares.
1,649 Philadelphia Traction.

249 Empire Pa-Re ger Ry. 
4 ,0 t0  Southern Faster get Ry. 

36 People’* Traction.4 Electric Traction 
20 Philadelphia Bourne.

300 Centennial Passenger Ry.

Shares.
7t>0 Chelten Avenue Pass. Ry. 
300 Northern Passenger Ry.

29 People’s Passenger Ry.
320 Jenkintown Eleotrio Ry. 

1,200 Phila. Cheltenham A j .
200 Hlllcrest Avenue Pass. Ry. 

1,Q80 Sundry stocks.
Coating.......................................................................  $457,277

$325,000 hood* People’s Passenger Ry. Co.,
$80 scrip People's Passenger Ky ,
$479,20o Electric A People’s 4 per cent stock trusts,

Costit g ....................................................................... 539,532
The total value of the above ea*h assets and the securities

purchased • at cost) Is.................................................................... $2,893,321
S ecu rities  Received from  Philadelphia Traction Company.

S hirts.
6K Phil*. A Gray’s Ferry P * u . Ry. 
50 13tb A 15th St*. Pas*. Rt 

TOft Philadelphia A Darby HR.
#1 PUlla City Passenger Ry.

1«0 Park At A C*rl. 9 t Pass. R y. 
*>.dX> 224 St. A Allegti. A t. Pass. By.

2.000 Falrmoum Pm/k Hy.
T1og» A V>naa*o St*. Pasa Ry. 

1<)0 Kessler Street Pams Ky. m
8.000 Catherine a  Raiubr'ge Sts Ry.

Shares.
1.000 Walnut St. Connect. Pais. Ry. 

120 Huntingdon St. Con. Pass. Ry. 
120 Ridge Are. C *nnect. Pass. Ry.

8.000 Southern Passenger Ry.
7.850 West Philadelphia Pass. Ry. 
6.66* Empire Passenger Ry.
6,046 Union Passenger Ry.

BnruU.
1700.0-JQ 224 8t A Allegh. Av. Pass. Ry.

(Of th e  foregoing sbares 6.3* <> shares of the West Philadelphia Pass. Ry. and 
2,12' share* of the L'num Passenger Ry are pledged as security for an issue of 
91,000,000 4 p*r cent bonds issued by the Philadelphia Traction Company. These 
sbares will be released from lim e to time br payments into a sinking fund to re
tire said b<>nds. which paym ents are provided for in the lease of the Philadel
phia Traction Company.)

Thi- com par v also holder as lessee 10,000 shares of the 17.h 
and 19 h Sis. Passenger Ky. Co. (being the entire capital stock 
thereol) and 6,100 shares of the Empire Passenger Ry. Co., 
which shares are tbe property of the Union Passenger Ry. Co.

T axes a n d  L ic e n s e s—As to these the report says:
A ttention  le called to the Item of "T axes and L icenses,” which  

amounts In round numbers to ¥800 ,000  per annum. To this should  
properly be »d d .d  tn ierest upon ab-tit $ H .000 ,000 , w hich has been 
expended sloee  the change to  e lectric ity  In paving with improved  
pavement streets occupied  by yoor  lin es The Interest on th is am ount 
at 6 per cent Is *s,(.,oO " a t e s r .  so th at the com pany pays directly >nd 
Indirectly to the city  ana State, as consideration for  Its franchises, 
shout 1 1,340. 0<> per annum  (or about 16 per cen t o f Its gross receipts) 
without t a k e *  Into consideration expenditures made tu keeping  
streets in repair, w hich  are charged to operation.

In su ra n c e  a n d  A c c id en t F u n d s .—To cover a considerable 
portion of the company's lire insurance $250,000 has been in
vested in seen r in *  purchased and set out above; and this 
fund te itccatM d from time to time by the amount of pre
miums which would o herwige be paid ou: for such insur- 
arce The com pat y has also adopted the plan of setting apart 
2 U p tr cent of g ro w  receipts as a fund to cover accident'. 
Th* amounts thu-< s**t apart from time to time to cover fire 
insurance ard  accidents are charged each month to operating 
expenf**, And are included in the figures given above.

E a rn in g s .-— A detailed B'atement of the operations of the 
Union Trucnon Company for Dine months ending June 30, 
w a s filed at Harrisburg in accordance with law That state
ment ahowed only the receipts from the roads directly ope
rated by this company, namely the Philadelphia Traction 
BysUrn ; the returns from Electric Traction and People’* Trac
tion companies being shown in dividends which accrued on 
stock of these companies. The fol owing statement, how
ever, shows actual opera* ions of the three systems for the nine 
months ending June 80, 1896, the results from the Electric 
Traction system and the People’* Traction gyetem being esti
mated as clo* ly ns poasihl for said nine months:

ka&xinos, expenses, rrc., o r uniox traction c o . lines.
Phila. Trae. Eteet.Trae. People's Trac. 

9 months ending System. System. System.
Ju n e  30. 1896.— $ $ $ „ „

R eceipts from op eration .............. . ..4 ,3 0 7 ,5 9 8  1 ,856 ,740  1,434,211
Operating e x : crises..............2 ,2 5 6 ,8 9 6  991,218 807,172
Lice uses and lax os . . . . . . . . . . . . . . . .  211,306 261,534 107,731

QUICK ASSETS AND LIABILITIES AS OP AUGUST 3 1 ,  1 8 9 6 .
| Liabilities—Assets- ........ .......w

£ apl1 ........... ...................... $352,459 i Dae for taxes
Call oan...................... 100,000 I
Billsand acots. receivable 122,168 I
Uuc 'ilroted iaterest aud 

advances ........................ 3.3 >2 |

Total ................................$577,929
—V. 62, p. 1137.

Accounts payable__
$5,000
66,116

Excess of quick asssts 
over liabilities--------- $506,813

Globs S treet Railway (F a ll R iver, Mass.)
( E a rn in g s  f o r  y e a r  e n d in g  S ep tem b er SO, 1896.J  

Earnings, expenses, etc., have been reported as follows ;
T e irs  ending Sept. 30—

Gro 8 earnings ..............  . . . . . .
Operating ex p e n se s ..................

1896.

____  203,949
1895.

$269,787
159,090

1894.
$240,647

147,352
$110,697

$76,479
16,250

$93,295
$75,284

6,500
Interest, taxes, e tc .....................
D ividends.....................................

Total........................................
Balance, surplus for year.........

$92,729
$17,968

*81,781
$11,511

Passengers carried in 1895 6 were 6,336,237 against 5,149,- 
327 in 189*' 5. —V. 60, p. 796.

Lowi-11 Lawrence & Haverhill Street Ry.
( E a rn in g s  f o r  th e  y e a r  e n d in g  S ep t. 30, 1896.^ 

Earnings, expenses, etc., have been reported as follows:
Tears end. Sept. 30— 1896. 1895. 1894.

Gross earuiuiis..............  $4L0,0 *0 $403,530 $269,466
Opt-railng expenses . . .  247,791 262,935 205,542

Net earnings ........... $162,209 $140,595 $63,924
Interest, taxes, e tc .......  86,872 84.081 72,422

Balance for yea r ... eur $75,337 sur. $56,514 def.$8,498
Passengers cairied in 1895 6 were 8,205,411, against 8,102,- 

148 in 1894-5.
Lowell & Suburban 8treet Ry.

( E a rn in g s  f o r  th e  y e a r  e n d in g  S e p t. SO, 1896. J  
Etroings, expanses, etc., have been reported as follows:
Tears end. Sept. 30— 1896. 189.'. 1894.

Gross earn lu g s...................... $392,739 $82-»,805 $277,029
Operating expenses ..............  248.5 76 199,346 182,334

Net earn in g s........... .. .$149,l«3  $130,460 $94,695
Interest, t ix.es. e t c ................ $79,095 $66,535 $63,699
Dividends................................... 36,00J 33,000 24,000

T otal.................................... $115,095 $99,*35 $87,699
Balance, surplus for y e a r ,.. .  $14,068 $30,925 $3,996

Passengers carried  in 1895-6 were 7,680,940, against $6,552,- 
684 in 1894-5.—V. 61, p. 611.

Springfield S treet Ry.
( 'E a rn in g s  f o r  y e a r  e n d in g  S e p t.  30 , 1 8 9 6 .)

Eirnings, expenses, etc., have bien reported as follows :
1896. 1895. 1894.

Tears end ing  Sept. 30 - * $ *
412,0)6 373,933

Ope atlug exp n s e s ....... ................311,535 277,155 252,369

Net earnings.......______ 161,851 121,634
Imerest, taxes, e t c ......... 30,636 18,210
Dividends .......................... 80,000 80,000

T otal............................... ................  128,432 110,616 98,210
BtUuoe, surplus for year ..............  71,656 54,215 23,424

P  ss-n gsra  carried in 1895-96 were 10,163,011, against
8,390,326 in 1894 95.

Net earnings........... .................. .1,639,396
Fixed charges..................................  916,854

603.988
545,413

519,336
866.147

Bal. applicable for fixed charges 
of Onion Traction..........................  922,542 59,575

Net Onion Traction (Including $499 m iscellaneous)..............
Proportion of dlv from Elentrio Traction stook and People’s 

Traction stock earned pi lor to Oct. 1 ,1 8 9 5 ............................

153,191
$1,134,797

995,952

Total net income 9 m onths.. ............................................
Fixed charges Union Traction Jor 9 m onths—

Rental Philadelphia Traction. ..... - ...............$1,200,000
Electric and People’s Traction cos. 4 per cent 

stock trusts........................................ - ..................  980.042

$2,130,749

$2,180,042

Balance deficit (9 months) Union Traction Co. $49,293
It is unnecessary to remind stockholders that the conditions 

have not been favorable for business during the period under 
r ev iew , owing to the great depression which has existed in 
mo-t branches of trade, and other well-known causes. V. 63, 
p. 657.

Wt-Nbach Commercial Company.
r R e p o r t  f o r  IS m onth» e n d in g  A u g . S t ,  1 896 .)

A circular sent to tbe stockholders by President Thomas 
Dolan say* : B low is a synopsis of the business of the com-

Union Street Ry. (New Bedford, Mass.).
( E a rn in g s  fo r  y e a r  e n d in g  S e p t. SO, 1 8 9 6 .)  

Eirnings, expenses, etc., have been reported as follows :

Tears ending Sept. 80 \
Gross earnings . . .  . . . . . . . . . . . . . . .
Operating e x p e n se s .........................

1896.
$

.......  224,144

1895.
$

196,479
127.113

189 1 .
$

175,230
135,452

.......  86.495 69,366 89,778

.......  30,535 32,264 19,508

.......  2 4,000 l'),400 15,600

.......  58,535 42,664 35,108
Balance, surplus................................. 26,702 4,670

P Bsengers carried in 1895-6 were 5,092,087 against 4,370,355 
in 1894-5.

GENERAL INVESTM ENT NEW S.
ltf»i»rg4iiiz>ttion8, Etc. —L a te s t  D x ta  a s  to  D e fa u lts , Reor~ 

jn n iz d tio n  P la n s, P a y m e n t o f  O verdue C oupon s, E tc .—A ll  
acta of this d m  uro appearing sin ce  the publication or the last 

issues of the I nvestors’ and Street Railway Supplements
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may be readily found by means of tne following index. Hiis 
index does not include matter in to-day’s Chronicle.

RAIT.ROADS AND M1SCEL. OO S. 
Volume 63— Page

Atlantic Short Lino................ *?'<> Mi
lltiltlinorp X Ohio...............u m f.7M . VHt

«lo (lo . .  reevr.'sct/8.967. 1008
do do . - - Little's  report.1009

Bay State Gas —  rectors.753; recvrs
dIts• htinjed, P87; earn. 9fl7; rrcur.1008 

Brooklyn A  Brighton B ea c h ....def. 10''>9 
Cape Foar A Yad.Val.Oo..r*ct»r.«2>’, 10W
Chester & Lenoir ................... sold. 838
Chicago A No. I*ao. .snM. 922; rroro-lOhil 
Chicago A  W est Michigan coup. 793
Cinciu. Jack. & Mack..................sale. 838
Ctncin. A Muskingum V al.......coup. 879
Columbus aS; Hocking C . & l .  .rmro. 798 

do do ■ithtkUiat instill. 968
Crystal R iver............................... so'd. 879
Des Moines Water Power & El.sa/c. 880 
Detroit Lansing A Northern. .* Id 88') 
Ft.W . A  Den. C ity .reevr. d isc /ia w d . 838 

do reorg—coup. pajttn'ts.WOO
Forest City & Sioux City..........sold. 968
Grand Rapids & Indiana.........reorg. 76)
G t Salt L ik e  & H ot Springs...sold. 880 
Green. Ander. A West..recor. asked '94 
H elena Consolidated W ater., ren q. 8S0 
Ind. Uiko M..deposits. 9*2: forcc/.lOO) 
Jacksonville Tampa & Key W.«ole. 794
Kentucky <v Ind. B r .................sttfe.1009
Kentucky M id lan d ..................... sale 754
Little Rock A  M emphis............ sole. 880
Louisv. N. A. A Chicago.reorg.754. >o-0 

do do m -dijled plan.M 2 ,1010
Marietta & North G eorgia.. . .  reorg. 837
M exican N ational.....................reorg. 880
Middle T ennessee Jr A la.........reevr. 968
Now Orleans & Southern.. ..sold. 880 
Norfolk A W estern .coup pur.794, 968
Norfolk & W ........sale of Scioto Val. 880
Northeastern RR. o f  G a......... saJe.1010
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Northern Pacific.........n ew  s'cur. 969
do abstrtu rxof new mfr;rrt.l012.10I« 

(igd. A L. Champ.depositftfOi.-rforo. 881 
dp do time t'XlendedAOlO

Ohio Southern--- sale.881; de/ault.1010
Oregon Improvement...(Due limit. H81 

do liolston plan, 92̂ ; reoro. 969
Oregon S. L. it U. N........coup. 838. 881do do ..................sale.unO
Peninsular Elec. Light........f  creel. 969
Phila. Jk Read. . . ^0^.791,838,881, 923
Richm'd Mich. I. & B ....... sale 79o
Roanoke A South.(see N.& W.lsoM. 968 
St. Joseph & Grand Island s le. 979 
St. Louis Chicago & St. Paul .coni. 796 
St. Louis Kan. A Southw. re-vr 1011 
8t. Lonis & Sau Francisco—It. C. & 

Southwestern, .deposits. 795; sale. 839 
St. Louis it San Francisco—K.

0 & -"oiith western . . . . .  .. agtnt. 601 
St. L. Vaudalia A T. H. .. .reevr. 92)
st. Paxil A Northern Pacific, .reorg. 754 
Saudusky Mansf. & Newark...e wp.lOtl 
Sea.& Roan.tran.inistpoiud.7Vo, 839, 924 
Terre Haute A Indiauap.re:pr.924,10L1 
Terre Haute &Logansport. ..agmt. 756 

do do deposits called for. 839
Terre Haute & Peoria........... reevr. 924
Toledo St. Louis & K. C....... fotrc'o. 756
Union Pacific ......... coup. 881, 924,1011

do ......................... com.1011
St r e e t  R a ilw a y s.

Pa. Trac. (Lancaster) — reevr.969,1011 
People’s Trac.(N.Y.0lty).fran.sold. 969
Savannah Electric.................... safe. 1011
Seattle Consol. St....................soid.1011
Streator (111.) Ry.................... recur. 970

Atchisou Topeka & Santa Fe Ry.—Receivership Case —  
At Topeka, Kan., Dec. 7, in the Federal Court the receiver
ship case was remanded back to the District Court of Jeffer
son County, the decision being rend- red hy Judge Foster and 
concurred in by Judge Thayer of the United States Court of 
Appeals. Bv agreement of counsel the case will now be 
heard in the District Court on the plaintiff’s demurrer to the 
railroad attorney’8 answer to the original petition. The case 
will then take the ordinary course of law and will be carried 
through the District Court, the Kansas Supreme and the 
United States Supreme Court on an agreed statement of facts. 
Peridii g the final decision, it has been agreed that R ceiver 
Marin shall not demand possession of the road and will in no 
way interfere with its management, the case being tried on 
law points alone.—V. 63, p. 967.

Baltimore & Ohio 11R.— Floating D ebt.— Mr. Little, in his 
report dated July 11 to the Reorganization Committee, gives 
a statement of floating debt on November 30, 1895, from 
which the following is taken :

BALTIMORE &  OHIO FLOATING DEBT NOVEM BER 30, 1895,
Notes and loans secured by sollateral................... ..................  $3,744,871
Unseoured d e b t s - - . . . - . . . - . . . . - ....................................—  . . . . .  8,629,256

Total................................................................................. $12,373,930
Offsets, excluding  stocks and bonds owned and cash on 

band (and less 10 p. o. (or bad debts)......................... .......... 4,561,530

$7,809.4< 0
Dash on hand....................................- ..............................................  1.343,900

Total.................................................................................  $8,460,501
Notes endorseel by Baltimore d! Ohio—

Pittsburg <fc Connellsville..................... ...................................... . $395,491
Pittsburg »  Western.................. - ........ ...........................  .........  499,750
Hobm Hull River East Side RR........................................  50,000
Belt Line (tunnel), o( Baltimore.......................................    1,950,000
Pittsburg & Western..........................     2,048,000
B. & O. S. W. Terminal Co ..............  ..........................................  473,”00
Staten Island R. T ...................................................................  . . .  50,000
R. E. <fe Improvement Co. of Baltimore........... ............. ........ *860,834
Henry W Oliver note..........  . . .  ...............................................  100,000
Equipment trusts (seoured by the equipment) .....................  2,910.155
Estim dam’tduetooom pleteeleo.plantandforajudgm ent 415,000

Total floating debt..................................................................$16,212,730

* Note.—These notes ($360,831) were paid oil shortly after Novem 
ber 30,1895, the date of the above statement.

In our editorial columns will be fou id an analysis of some 
important portions of Mr. Little’s report.—V. 63, p. 1011.

Central Vermont BR.— Reorganization Committee.—A t  a 
meeting in Boston on Dec. 5 of the creditors and bondholders, 
the following committee was appointed to prepare “ an equit
able plan of reorganization acceptable to all interests : ” C. M. 
Hays (chairman), Receiver aDd General Manager Grand Trunk; 
L. C. Ledyard, representing the American Express Co.; H. 
D. Hyde, representing American Loan & Trust Co. as trustee 
under both mortgages ; O. P. Searle, representing creditors, 
secured and unsecured ; E. C. Smith, receiver and President 
Central Vermont and representative Smith estate ; E. H. 
Baker (Secretary), representing consolidated mortgage 5 per 
cent bonds. An effort will be made by the committee to 
formulate a plan at once.—V. 63, p. 754.

Chicago & Northwest Granaries Company, Limited.— 
A n n u a l Statem ent.—Reorganization .—The report for the year 
ending July 31 shows earnings of the American company 
$59,916, against $61,998 in 1895 and $181,154 in 1894 After 
providing £12,300 for the debenture interest and the sinking 
fund and paying all charges there was a debit balance of 
£3.219. The company during the year purchased the Inter- 

•  State Grain Company consisting of 80 country elevators and 
one terminal elevator. The report says :

There has been paid out and contracted to be paid for the betterment 
of the old properties, including additions thereto and the purchase of 
new property, over *500,000. Tho property that was originally bought 
by the Gianaries oompany ounslated of seveniy-flvo oiuntry elevators 
and warehouses and the Minneapolis terminal, with a oapaolty of

about 1,000,000 bushels. As the property stands to-day it consists 
of 177 country elevators and warehouses and two Minneapolis tor
mina's, with a total capacity of 4.250.000 bushels (which includes the 
annex to Inter-State Graiu Company’s terminal, now being built.)

At a meeting in London, N >v. 25. a resolution was adopted 
appointing a committee representing the debemure holders 
and share holders, with full power to take all necessary steps 
to place the company’s affairs on a satisfactory basis.

Cicero & Proviso Street Ry.—West Chicago Street RR.— 
Road Leased and B onds G uaranteed—The West Chicago 
Street RR. Co. has l-as^d the Cicero & Proviso Street Ry. 
under date of May 21 at a rental equal to the interest 
charges on its bonds, The consols have been stamped with 
the guaranty of the West Chicago Street RR. Co.—V. 61, p. 
280; V. 63, p. 924.

Cincinnati Jackson & Mackinaw Ry .—Foreclosure Sale 
Jan . 5,1897.—The foreclosure sale of the property is adver- 
rised to take place on Jan. 5, 1897, at Van Wert, Mich.— 
V. 63, p. 838.

Colnmbns Southern Ry.—Georgia & Alabama Ry.—B ought 
a t Foreclosure.—The Columbus .Southern was sold at fore
closure on the 9tb inst. to E. R. Williams, of Richmond, and 
J. R Anderson, of Savannah, for $750,000. It is reported 
that the purchase is in the interest of the Georgia & Alabama. 
The road runs from Columbus to Albany. Ga , 88 miles. 
There were $1,087,500 of bonds issued.—V. 63, p. 458, 652.

Consolidation Coal Co. of Maryland.—P aym ent o f  Old 
Bonds.—New L oan .—The first mortgage six per cent 
bonds of this company dated January 1, 1872, for 
$1,100,000, falling due January 1, 1897, together with 
six months’ interest thereon, wijl be paid on and after 
Jan. 2 1897, at the oflice of the Guaranty Trust Company of 
New York, No. 65 Cedar Street, New York City. The coal 
ermpany will issue a new first mortgage to s-cure 41  ̂per 
cent twenty-five year gold bonds dated Jan, 1, 1897 ; interest 
payable semi-annually, July and January.

The new mortgage provides for the payment of an annual 
royalty on the total output of the mines of the com
pany to a sinking fund, which shall be invested by the trus
tee in these bonds, either by purchase, or, if necessary, by 
drawing by lot, for redemption in January of each year at 
105 per cent and interest. This sinking fund is intended to 
retire the entire loan by maturity. Of the total issue, $150,000 
will be retained in the treasury. Subscriptions will be 
received up to Dec. 19, 1896, for sale of the remaining 
$600,000 of bonds at par and accrued interest. Preference of 
subscription will be given to the holders of the existing mort
gage bonds to the extent of 50 per cent of (heir holdings. See 
advertisement in another column.—V. 63, p. 968.

Delaware River Rail road it Bridge O .—Description o f  
Property.— G uaranteed Bonds.—This property is described as 
follows :

The bridge crosses the Delaware River, near Frankford, in the City 
of Philadelohia, extending with its connections from Fraukford 
Junction, Philadelphia, to Haddontield, New Jersey. The total leng h 
of the bridge and its lines connecting is about 10 miles. The bridge 
itself Is double tracked, built of steel, and oonsists of three spans of 
533  feet each, with a draw span of 323 feet. It will enab'e the Penn
sylvania Railroad to handle advantageously the heavy seash >re pas
senger traffic through Philadelphia from Broad Street Station without 
transfer through the city, and bv ferry to Camden as heretofore; It 
will materially reduce the cost of handling freight, and wi 1 afford an 
alternate line to New York in oase of accidents to the bridge at Tren
ton.

The cost of the bridge ($2,600,000) is represented by the 
stock, $1,300,000, which is own- d by the Pennsylvania RR. 
Co., and first mortgage 4 per cent 40-year gold bonds for $L,- 
3UO.OOO. The latter bear the following endorsement:

For a valuable co n sid era tio n , the Pennsylvania Railroad Company 
hereby guaranties to the lawful ho'der thereof, the due and punctual 
payment by the Delaware River Railroad and Bridge Company of the  
interest upon the within bond in gold coin of the United States of 
America, upon the surrender of the proper coupon as the sam e shall 
from time to time become due, and also the pavment. of the principal 
of the wi bin bond in like goldooin at the maturity thereof.

I n  witness whereof, tile said Pennsylvania Railroad Company has 
hereunto affixed its corporate seal and caused the same to be attested  
by its Vice-President and Secretary the first day of August, A. D. 
1896.

J .  C. 8 im8, J ohn  P. Gr een ,
Secretary. Vice-President.

The company agrees to pay the principal and interest free 
from any taxes which it may be required by the States of Penn
sylvania or NewJersey or the United States to retain therefrom. 
A sinking fund of one per cent per annum is provided for the 
purpose of purchasing bonds at par, the bonds so purchased 
to be canceled. If bonds cannot be bought at par in any one 
year, the sinking fund lapses for that year. The bonds, how
ever, are not subject to compulsory redemption prior to ma
turity.—V. 63, p. 1011.

Detroit Grand Rapids & Western RR.—Detroit Lansing 
& Northern RR.—New Company O rganized—The* Detroit 
Grand Rapid* & Western RR. Co. has been incorporated as 
the successor of the Detroit Lansing & Northern RR. 
which was sold in foreclosure Nov. 10. The new company 
is organized pursuant to the reorganization plan, which was 
published in the Chronicle of Feb. 15, 1896, page 319, over 
97 per cent of the securities assenting. The securities of the 
new company, as they will be when issued, are shown on 
page 56 of the Investors’ Supplement.—V. 63, p. 880.

Diamond Match.— Official C ircular—Reduction o f  F loa t
ing  Debt.—President Barber has sent to the stockholders a 
circular which says in p a r t:

“ We have since Aug. 5 reduoert our indebtedness over $209,000, in 
addition to paying a dividend of $275,000 in September. We have
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adjust*.! our Ontonagon tire logs at about *4io ,000 . alt of which will 
be paid by the close of the year and applied to the redaction of the 
company d debt. We expect to comment e the new year with the debt 
ref* rred to in circular of Oct. 1, 1^96, reduced to about $300,000. lu  
the maich bnsinesR we have earned <ltinner the last ten month* an 
average of about ^lOO.Ono per month. * * *

“ There t* n*» probability of couipeuiion so affecting the business of 
the company ib»t th eu stn l I t per cent dividend may not be pdd  
and m e proner amount carried to depreciation. Harmouv prevails iu 
the board of directors. wHo arc in accord with the ’arsre stockh dd-rs 
who hare recently bco uie iuterented in the company.

“ On or about tb»* 1 ' th of January a statement of the condiiioo • f 
d its e im iuga for the year will be s^nt to each stock

holder.”—V. t 3, p. 651.
Duluth Superior *  W estern Ry.—D nlnth & W inniper

KK.—New C o m p a n y  in  P o ssess io n .—The Duluth Superior & 
W estern, the reorganized company. took possession of the 
Duluth &  Winnipeg, it is stated. November 24, and W. F. 
Fitch a  as chosen President.—V. 63. p. 601.

E rie Telegraph and TelephoneCo.— L is tin g .— O ntbeN . Y. 
Stock Exchange nave been listed $1,000,000 collateral trust 
gold 5s of 1626. Thes» bonds form part of an author
ized issue of $4,000,000 dated July 1, 1896, due July 1, 1926, 
secured by mortgage to the Old Colony Trust Co. as trustee. 
The trust deed provides that the trustee shall certify bonds to 
an amount not exceeding t vo-ebirds of the par value of the 
trust shares. As security for the present issue of $1,000,000 
are held stocks of sub comoanies as follows: Northwestern 
Telephone Exchange Co., $410/O'); Cleveland TelephoneCo., 
$250,600; Sou l h wee tern telegraph & Te'ephor.e Co., $850,000. 
The proceeds of the new it an have t een or are to be ap
plied to the redemption of outstanding 6s and for addi
tions. An annual sinking fund < f 2 p<-r cent on the amount 
of 5 per cent bonds outstanding is applicable to their purchase 
Ju ly  1 yearly if obtainable at 105; otherwise to be invested in 
trust aecuriths. Tbe balance sheet Oct 31, 1696, shows out
standing : 6s, $819,600 ; as of 1926. $l,n00.000 ; notes, $480,000. 
For the Dine mouths ending 8ept. 30, 1896, gross ear mgs 
were $231,288: net over expensm and charges, $155,385; 
dividtnda (3 per cent in all), $144,000 ; surplus, $11,385 ; pro
portionate pur' of the surplus of sub companies due the Erie 
T & T. Co., $17 375 ; total surplus, $89,760.—V. 62, p. 1040.

F ort Worth A Denver City Ky.—L isting  o f  Stam ped  
B o n d s .—O n  the New York Stock Exchange have been listed 
this company's first mortgage bonds stamped in accordance 
with the reorganization plan, only 125 of the issue of 
$8,179,000 not having assented. The bonds have had printed 
on their face tbe following s ta tem en t:

“ The right to eolleot one-third o f th e In terest acorutng on th is  bond 
from Dee-mOcr t .  i s o ' ,  to  D ecem ber 1. HOO. U  herebv M.-tlgm-d to 
th -  S la te  Trust O om oanv o f tile  City -d New York, and d efau lt In the  
payment of the i im n  Is here >r w aived , subject to  th e  conditions of an 
agreem ent rn .de 'ic tob er  12, 1495, betw een th e Fori Worth A  D enver  
O ily I ta P w a r  Com pany, tbe com m ittee rep resen ting hold ers of this 
Issue o f bunds, and oth ers.”

The coupon , also nay: " T w o  p e r ce n t assigned by agreem ent made 
O ctober 12, WHS."

S ta m p e d  S to c k  C e r tif ic a te s .—To represent interest surren
dered (Deo. 1. 1893, to Dec. 1, 1895. as per plan,) it was at first 
proposed to iasue to each bond $312 in preferred stock, but tbe 
lam e result has insteal been accomplished by issuing certifi
cates of the company's capital stock, stamped as follows:

•* T he holder o f thl« ccrtU loate Is entitled  to receive on the tlrst day  
of Jane and th - erst day o f D ecem ber in each year a proportionate  
«h«r-- of th - .m o n o ! payab le by th is com pany for Int«ie9t at 4 per 
cen tum  per annum  (as f ir as m ay be earned In th at year; on I t. dent 
for d e ferra l in terest, subjeot to  th e  provisions o f an agreem eot made 
O etob-r 1 2 ,1 4 9 5 . betw een the Fort Worth A D enver City Railway  
Com pany, the eom m lttee rep resen ting holders o f that com pany’s tlrst 
m ortgage bonds, and oth ers.”—V. 63 , p. 1009.

Joseph Banigan Company—United State* Robber Co.— 
iVieu> R u b b e r  C o m p a n y  —At Provideace, R I., Dec. 1, articles 
of incorporation were filed by “ The Joa-tph Banigan Com
pany,” the incotp irators being Joseph Banigan, Walter S. 
Ballou, John J. Banigan, Edward R. Ric« and William B. 
Banigan. The authorized capital stock is $1,000,000, in $100 
share*. The articles of incorporation provide for the manufac
turing, purchasing aud setting of boots and shoes and other 
goods of which rubber is a component part. Joseph Banigan 
wa< President of the United State* Rubber Company until 
March, 1896, Since his retirement from that office he has 
been converting the premises of the Old Saxon Worsted Mill, 
on Valley Street, Providence, a comparatively new brick 
worsted mill, into a rubber plant of extensive capacity. A 
deed of th« pr ip-»rtv to the new company has been placed on 
record.—V. 63, p. $11.

Lehigh Valley RR.— E a rn in g s  in  N ew  Y o rk  S ta te .—The 
linen io New York State now include- Lehigh Valley in New 
York, 393 miles; Lehigh & New York (formerly Southern 
Central), 115 miles; Rochester Southern (of which 14 miles in- 
eluded only siDce Aug. 14, 1895), 30 mil-a; Elmira Cortland & 
North, (since Feb. 20. 1896), 139 miles; and Middlesex Valley 
(since De*., 1895), 30Jmiles; total, 597 miles. Earnings for tbe 
i|U»rter and tbe nine months ending September 80 have been 
reported as follows:

Net3 mo*.
f  n*i He pi, 30.
1*9«................
1*95................

9  month*.— 
1*96  
1*95

Grot* 
tar ning*.

$ 1 .5 w ,w 7  
1,226, *02

earning*.
$603 ,953

397 ,779

Interest, 
taxes, eie. 
$250,957  

205,452

Balance, 
rurplu t. 

8352,996  
192,327

3 .951 .972  1 ,220,616 7 39 ,679  480,967
3 ,290 ,825  905 ,601  586 ,147  319,461

—T , 63 . p. 559.
Long Island RR.— O fficial S ta te m e n t a s  to  S ta tu s .—Presi

dent Baldwin has made suostantially the following statement 
as to tbe coodilion of the company :

Oader m y supervision  a oom p eten tfpu bllo  railroad aceou n tan t has  
made a com plete revision  o f th e aooonnw  o f the oom pany for th e  la s t

cieht yenrs, based on very oouservative lines, transferring- from im
provement acoonnt to expenses a large amount of expenditures which 
did not add t" the earning capacity of the road, aud ^charging off all 
assets aDd accourts of even doulvful nature. This revision .hows 
that the company has earned its fixed - haryes of every description, as 
well as a large surplus for dividend account.

During this same period $1,50-’,-0 0  has been expendedin improve- 
meats, ih e  earnings for the last two years, however, have refleoted 
ihe general bu-iness conditions, and as a strictly local line, with large 
fixed train serviep. It has been uuable to reduce expenses in propor 
tion to the reduction in gross revenue.

Tbe road is able to handle an indefinite am runt of additional pas- 
senger business wit bout additional train service or expense, and in  
view of the fact th d t_ho directors with full confidence in the future, 
are now matui ing radical plans for the ooniplete development of the 
property. I do not doubt that future operations of the road will prove 
satisfactory to its seourity holders. There is no question of reorgan
ization. The development propos-d is for rapid transit entrance into 
the city of New York.—V. 63, p. 1010.

Louisville New Albany & Chicago Ry.—L isting  o f R e
organization Certificates.—On the New York Stock Exchange 
have been listed the Central Trust Company’s certificates rep 
resenting the bonds deposited under the reorganization plan, 
namejv S t 421,000 consol. 6s out of a total issue of $4,700,000, 
and $2,600,000 general mortgage 5s out of a total issue of 
$2,800,000.

Tnursday was the last day on which binds and stock were 
received without penalty. The Reorganization Committee 
has already secured the almost unanimous suppircof all 
classes of bonds, assuring an unusually speedy a id success
ful reorganization.—V. 63, p. 1010.

Metropolitan Traction Co.—A dditional Lines to be 
Equipped w ith Underground Electric System —Ac a meeting 
of the directors on Tuesday Chief Engineer Pearson was 
instructed to make prepara* ions for the equipment early in 
the spring of the Fourth. Sixth and Eighth avenue lines with 
the underground el-ctric system. President Vreeland is 
quoted as saying:

Eleotrlclty has stood the test of ’all weathers In LeDox Avenue and 
of economy as well. To lay a oable Uko that oo Broadway oosts 
8125,0* 0 a mile. To prepare a street and pat in electrto wire o'Sts 
only $10,000 a mile. The Fourth A venae oars, under the new system, 
will run to the Harlem River. Tho Sixth avenue line will have one 
t-rminns at the Battery, will run through Sixth Avenue to Flftv-ntnth 
Street, and then, crossing to Eighth Avenue, will rua up to the riyer. 
Chief Engineer Pearson, who has just come from abroad, told of the 
systems lu use in the large European ci'ies. VV t it ha said onlv con
firmed ns In favor of the underground system that we have tested in 
Lenox Avouue. He was instr toted to go a-iead and arrange for the 
change In ihe operation of the above lines, as also of tho Eighth Ave
nue line, early In the spring.

We shall, however, oomiuue nur experiments with oompressed air. 
Five oompressed-nlr cars of the Hoadley-Katghc pattern are now 
running successfully In Lenox Avenu*. and two are vet to be deliv 
ered. but they have had only a fair-weather test. The company has 
now 150 miles of noimproved traoks. opearted by horses. These 
changes to the underground system will take out 43 mites, leaving  
107 on whloh Improvements are still to be made aooording to what
ever system proves beat.

The idea of doubling the stook of the oompany has never even 
been talked of.

The capital needed to introduce the new power system, it is 
intimated, will be supplied hy bond sales rather than by in 
crease of capital stock.—V. 63, p. 922.

Nashville Chattanooga & St. Louis R y .—A nnua l E lec
tion .—Proposed Lease.—At Nashvillp, Tenn., Deo. 8, the de
ferred annual meeting of the stockholders of the Nashville 
Chattanooga & St. Liuis Railway was held, 97,508 out of the
100.000 shares being ̂ represented. The following board of 
directors was elected: J. G Avdelotte, N. C. Collier, E. L. 
Jordan, E. C. Lewis, G. M. Fogg, E. W. Thompson, A. H. 
Robinson, J. Hill Eakin, W. A. Giodwyn, E W. Cole, J. B. 
Richardson, J. W. Thomas, W. L. Dtnley, J. E. Washington 
and M H. Smith, Louisville, The new hoard is composed 
entirely of local names, the former New York members being 
retired. The ticket, as elected, received the votes of 71,003 
shares and was opposed by 26,505 shares,

No action was taken as to the l jase of the Paducah Tennes
see & Alabama and tbe Tennessee Midland railroads, which 
it was expected would meet with opposition, Jacob S. Rogers, 
President of the Rogers Locomotive W irks, and his attorney 
being .in »■ tendance to oppose ratification of the leases. As 
unanimous approval could not be had it was decided to leave 
the matter to the directors, who have power under the com
pany’s charter to execute the lease. The plan is to lease the 
roads for the amount of the interest on the bonds that will be 
issued on the properties to meet the cost, say $3,500,000.

New Bonds.—A resolution was also adopted authorizing the 
issuance of bonds on the Rome, the Centervilli and West 
Nashville branch lines, 25 miles in all.—V. 63, p. 1010.

N orthern Pacific Railway.—Listing  o f the New Securi
ties.—The New York Stock Exchange has ordered the 
following securities to be listed: $73,816,500 Prior Lien 
Railway and Land Grant 4 per cent gold bonds of 1997, to 
carry coupon of April 1. 1897, and quarterly thereafter; 
$56,000,000 General Lien Railway and Land Grant 3 per cent 
gold bonds of 2047, to carry coupon of May 1, 1897. for four 
months’ interest, and quarterly thereafter; also, $79,800,000 
common stock and $75,000,000 preferred stock, represented 
by Voting Trustees’ Certificates until Nov. 1, 1901. Tbe Gen
eral Lien 3i are to be plaoed on the list as soon as they are 
ready for delivery. See the application to the Exchange on 
subsequent pages.—V. 63, p. 1010.

Ogdengburg & Lake Chunplain R R .—Separate Receivers 
Asked.—On Dec. 7, Gen. Wager S wayne as counsel for the 
bondholders’ committee asked Judge Wallace iu the United 
States Circuit Court to appoint Charles Parsons separate re
ceiver for the corporation in order to take the road out of the 
hands of the Central Vermont receivers. Judge Wallace
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directed counsel to hand in the papers within three days.— 
V. 63, p. 923. j

Oregoi Improvement Co.—L is tin g  o f  M anhattan Trust 
Co Receipts.— There nave been listed on toe New York Stock 
Exchange tue ceruficat-s of dipasic issmd oy Manhatia i 
Trust C imotny in excha ige for drat mortgage 6s deposited 
under the Wacerbury plan of May 29, 1896, The total number 
of first mortgage bouds is $4,071,000, of whioh $3,065,000 are 
represented by the listed certificates.—V. 63, p. 1010.

Owensboro Fails of Rough dt Green River RR.—Illin o is  
C entral RR.—Foreclosure Sale Ordered.—Uuited States Judge 
Barr at Louisville has ordered ttie foreclosure sale of this 
property, the upset price to be $150,000. The road extends 
from O veusboro to Hoise Branch, Ky., 42 miles, and of its 
$688,864 first mortgage bonds $666,000, as also $314,400 
stock, are owned by the Illinois Central R R —V. 63, p. 715.

Philadelphia * 'Ihestsr Valley. — Philadelphia St Real- 
lng RR —Bonds Scaled One Per Vent.—I t  has oeen arranged 
by the Reorganization Committee of the Philadelphia & 
Reading that the rate of interest shall be reduced 1 per cent 
on each class of oonds of the Philadelphia & Chester Valley 
RR. for interest due and interest to become due, and for this 
purpose the coupons will be detached and the bonds are to be 
stamped in accordance with the agreement and made a reg
istered bond. Fully 96 per cent or the amount of bonds 
issued have been deposited with the Pennsylvania Company 
for Insurance on Lives and Granting Annuties, of Philadel
phia, pursuant to the agreement.—V. 63, p. 1011.

Philad Ipliia & Reading Ry,—Reading Compauy.—Meet 
ing  to Increase Stock. —Tbe National Company having changed 
its name to the “ Reading Compiny” has called a special 
meeting Dec. 18, 1896, for the purpose of increasing the 
capital stock to the amount of $140,000,000; of which total 
issue $28,000,000 shall be first preferred stock, $42,000,000 sec 
ond preferred stock and $70,000,000 common stock. These 
are the amounts of stock called for by the reorganization plan 
of the Philadelphia & Reading RR. Co., for, as already stated 
(page 923), “ the Reading Company” will issue the new secu
rities.

S ta te  Interference.—A dispatch from H irrisburg, Pa., says 
that Attorney-General M iCormick having learned that the 
National Company, chartered in 1871, was to be utilized by 
the Reading Riil way Co. and the R lading Coal Co. to com 
bine the two corporations has decided to interfere. He has ac
cordingly notified the State Treasurer not to accept any bonus 
on the proposed increase in st ck t  > $140,000,000. By the 
Constitution, which became operative Jan. 1, 1874, all private 
charters under which bona fide  organiz iti ms had not been 
effected and business c miinenced at that time, were de 
dared void. The Reading will attempt to prove that the 
National Company was deing business at the time of theadop 
tion of the new Constitution, and that it is therefore ac i rg 
with lawful auth irity. The re organization managers say 
that they are quite willing to have the question tested, as 
they have been acting on the advice of the best legal talent in 
the land.—V. 63, p. lo ll.

Plttsbarg Allegheny & Manchester Traction— N irih  
Side Tructio i. — P roposition to Lease W ithdraw n .—The 
North Side Traction Company has withdrawn its proposition 
to lease the Pittsburg Allegheny & Manchester Traction Co., 
owing to the opposition of the minority stockholders of the 
Allegheny road Instead, it was stated, a proposition would 
be made to buy the line outright by the Second Avenue Trac 
tion Company, which c rntrols the North Side Traction Com 
pany. This, however, 1 3  demed, though it is intimated that 
some new offer may soon be made.—V. 63, p. 794.

P ittsburg  Cincinnati Chicago & St. Lonis R y —L is ting  
— Of the $3,000,000 series D bonds referred to last week 
$2 ,000,(,C0 have been listed on the New York Stock Exchange, 
making total amount listed to date §4,868,000, $187,000 of the 
$5,000,000 issue having been retired by the sinking fund.— 

V. 63, p. 1011.
Providence & Worcester RYU.—R efund ing  Bonds.—At the 

annual meeting on D c. 9 the stockholders authorized an 
issue of not exceeding $1,500,000 mortgage bonds to refund a 
like amount of 6 per cent bonds maturiug Oct. 1, 1897. The 
State Saf* Deposit Co. of Worcester will certify the issue.— 
V. 56, p. 83.

St. Joseph & Grand Island R R .—Second Insta lm ent 
Called — The Becond instalment of the assessment on second 
mortgage income bonds and stock is due and payable on
December 22, 1896. See advertisement on another na°-e_
V. 63, p. 970.

S alt Latte & Ogden Ry.—S lit, L ke & Hot Springs Ry.— 
Pioneer E lectric Power.—Reorganized Com pany.—The Salt 
Lake <fe Ogden Railway Company has been incorporated as a 
reorganization of the Great Salt Lake & Hot Springs Railway, 
which was recently sold under foreclosure. The road, it is 
said, will be extended to 0< ten and operated by steam until 
the plant of the Pioneer Electric Power O unpany is com 
pleted, when it will be equioped with electricity. The officers 
of the new railway company are : President, C. K. Bannister; 
vice President and GL*neial Manager, Simon Bambergei: 

, Treasur* r. E W. Duncao.
New Transmission P la n t— The President of the reorgan

ized railway company, Mr. Bannister, is also President of the 
1 loneer E'ectric Power Company, whose electric power plant, 
furnished by the General E'ectric Company, is described as

no able both on account of amount of power and the dig- 
tatc* of transmission. The contract covers a complete 
5 000 horse power three phase plant, wuh a transmission of 
36 miles from a fall in the ca» yon of the Ogden R ve'r, near 
the City of Ogden to Salt Lake City. A dam acros^ the head 
of the canyon forms a great storage reservoir, covering, it is 
said, 15 to 20 f-quare mins, from which the water will be car 
ried by pipe line six miles to the power house and eventually 
used f r irrigation purpo^s i i the neighb uho >d of Ogden. 
Salt Lake City is also to receive power from a plant recently 
completed in the Big Cottonwood Canyon.—V. 63, p. 880.

Scranton Traction Co.—̂ ra n to n  Ry Co.—Proposed' 
Transfer to New om pany .—A special meeting of the stock
holders of the Scran too Traction Company will be held at the 
office of the company in Scranton oq Friday, Dec. 18, for the 
purpose of acting on the opposed transfer of the assets and 
business of the compiny to the Scranton Railway Company. 
This meeting is for the purpose of taking the first step3 in a 
general consolidation of the several street railway companies 
of Scranton, all of which are controlled by the Scranton 
Traction Company.

The new consolidated company will be known as the 
“ Scranton Rtil vay Company,” and the present stockholders 
of the Scranton Traction Company will be given the privilege 
of exchanging their stock, share for share, for the stock of 
the new company. The results of this consolidation will be 
to simplify the ownership and management of the property, 
to provide money to pay off the present floating indebtedness 
and to make improvements and exiensioas of the system 
which will increase the earnings and enable the company to 
use iis profits for dividends on the stock.

Seattle Consolidatel Street Ry.—S d d  in  Foreclosure.— 
As stated last week, this property was sold uader foreclosure 
on D c. 1 for $139,601. It was bid in for the bondholders by 
Judge Thomas Burke, who paid $121,000 for the road and 
$18,601 for land subsidies.—V. 63, p. 1011,

Standard Rope & Twine.—Description o f  New B onds.—  
Property Owned.— C urrent A ssets.— The statement to the 
New York Stock Exchange contains the following :

New bonds.—This company, successor of the U olrel States Cordage 
Company, has issued common stock. $12.00 ‘.non, first mortgage 
gold boDda, $3,000,000, and consolidated mortgage gold b o n a v  
$7,500,000.

The fir s t  mortgage bonds are payable Aug. 1, 1940, but are subjeot 
to call at 105 and accrued interest. They are secured by a first mort
gage to the Manhattan Trust Compauy. as trustee, covering all the 
properties which were conveyel to the compauy un ler the plan of 
reorganization. The annual sinking fund is one per cent annually  
upon the principal of ihe bonds ou standing tor the redemption of 
said bonds The bonds have been applied to the extinguishm ent of 
certain underlying liens, and to the furnishing of working capital to  
ihe amount of $ ,768.561 in cash and aotual assets, subject to current 
accounts payable of $2<>2.713.

The consolidated mortgage b >nds for $7,500,000 are payable Aug. 1, 
194 , ai d are secured by a mortgage to the Central Trust Co. of New 
York as trustee, covering all ihe properties, which wei e conveyed to 
this company, subject to the first, in rtgage. Holders of the bonds 
shall reoelve interest at the rate of 5 per cent in any year payable 
from profits if  earned, prior to any dividend upon the s to k, which  
interest shall be non-cnmu'etive; but in oase a ividend of 2 per cent 
sh 11 be paid upon the stock there shall be paid upon the consols, if  
the pro it s  for the year shall justify  th- girne, in addition to 5 per oent 
as above provided.au amount not to exceed 2 ^  per cent, provided 
the unpaid interest in arrear on said bonds shall equal such amount,, 
and if not. then to the amount of such iuterest as may be so in arrear.

The bonds are redeemable at par and accrued interest at anytim e  
before maturity at the option of the company. Also the hoi lers there
of shall he entitled to vote at any meetiug of the stockholders of the  
company, and of holders of b u d s  of said series as therein pro
vided. Under the plan of reorganization said bonds have been 
exchanged for the bonds of the United States Cordage Com -any.

Prope• tif mortgaged , etc.—Pursuant to tbe plan of reorganization 
the reorganization committ e has co* vejed  to the company “suoh 
mills and property of ihe Umted States Cordage Company having  
ample capacity to supply all legitim ate demauds as were found to he 
suitable for the business of tbe Standaid Rope & T ‘iu Com 'any, and 
iu which 1 1s mannufacturiug operationa can be concentrated and car
ried on at a minimum cost.” Of these the following are covered by 
the first and consol, mortgages, viz.: the Waterbury Mill, Brooklyn, 
N Y.; the Lawrence Rone Works, Brooklyn, N Y.; the 8 wall & Day 
Cordage Co.. Boston Mass ; the Euzabethoort Cordage property, 
Elizabeth ort. N. J. In addition the m >rtgages cover and the com
pany owns the Pearson Cordage Company, which was not under the  
former mortgage and on which no other liens - xist.

The available assets remaining in the h+nds of the reorganization 
committee, or the r e t  proceeds of same, will be transferred, to the  
cm p a n y  in the compieti n of the eorg uiization These are: the 
Tucker & Carter Mill, Brooklyn, N. Y ; the Win Wall’s Sons Mill, 
Brooklyn, New York, the Donnell Mill, Bath, Maine; the Rinek 
Mill, Easton. P*.; the Hanover Mill, York Co., Pa.; Suffolk Mill. B os
ton, Mhss ; Yi toria Mill, Dayton, Ky ; Xenia Mills. Xenia, O.; Miamis- 
burg Mills, Miamisburg, 6  ; B ston Cordage Co., Boston, Mass.; 
Standard Cordage Co., Boston, Mass.; New Bedford Cordage Co., New  
Bedfoad, Mass.; the Field Cordage Co.. Xenia. O ; the Ohio Cordage 
Co.. Xenia. O.; the. Middletown Twine Co., Middletown, O. All of these 
properties are free and clear of litigation or incumbrance, except the 
Tucker & Carter Mill, which has a disputed mortgage of $250, 00.

officers.—The officers of the company are: Vincent P. Travers, 
President; Alfred R. Turner. Jr., Vice-President; John M. Forbes, 
Tre surer and Secretary. Directors: Vincent P. Travers, William 
Barbour. W. R. Pott«, 8umner R Stone, Julio Kean. A. R. Turner, Jr., 
John N. Forbes. John N. Kenney, Augustus Haviland. 8aid board 
of directors is divided into three classes, each class holding office for 
three years.

f inaiifcs.-T be by-laws provide that the directors shall submit at 
each annual meeting of the stockholde s an adequate statement of 
the business *nd condition of the company.

The following is a statement of the company's current assets and 
liabilities as of August 1,1896:

C urrent Assets.
Cash ...............................  $166,001
Bills receivable..............  149,388
Accounts receivable... 531,562 
Merchandise.................... 921,611

C urrent Liabilities.
Bills payable ....... . $167,845
Accounts payable......... 34,868

202,713
Total.......................... $1,768,562

—V. 63, p. 970,
Current net assets...... $1,565,849
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Sum m it Branch KB .— R e o rg a n iza tio n  C irc u la r .—The 

Chbomcle has been favored with a copy of the circular 
dated Nov. 27, 1896. which is to be sent to the security holders 
as soon as the decree of foreclosure is entered, probably in a 
few days.

The circular deals quite fully with the character and busi
ness of the property and contains the plan of reorganization 
outlined below. Under this plan assenting securities must 
be deposited wi h the Girard Life Insurance Annuity & 
Trust Co. of Philadelphia. To pay judgments ($121,041), 
claims ($30 000) and to complete unfinished breaker, it is 
necessary to provide $250,000 in cash. The property is in 
good condition.

The combined results of the Summit Branch RR. and the 
Lykeos Valley Co. (the latter owned by the former) for a 
serits of year* show: Production in 1896 of 360,780 tons ; in 
1893, of 648,150 tons; in 1895, of 573.874 ton-; average for 
ten years. 565,640 tons. Gross earnings average for ten years, 
$2.110,3'3; net esrniogs, $49,193 ; contrasting with $18,097 in 
1895, a loas of $19,878 in 1894 and net of $160,428 in 1893, 
$151,393 in 1892 and *13,114 in 1891. The interest on funded 
debt in 1895 was $75,495. The average net prices received at 
breaker a<t-r deducting freights, etc., has ranged from as 
high as $2 61 per ton in 1888 to as low as $1 89 in 1895. The 
average fieight paid > n all s zes to all destinations, which in 
1887 * u  $1 46 per ton, was in 1894 $1 14 and in 1895 $1 17.

Having given fully the expert informatian obtained as to 
the pro' able future of the property, the committee says the 
following conclusion seems reasonabl- ;

1. The probabilities •eem  to favor th e exlst«no» o f th e Lvkens seam  
In good condition In som a ,o  isiderabl* part o f th e north dip . la  w hich  
ease the property would oe an extrem ely  valuab le one.

2. Should no consider ib le b-'dy o f oo»l b» f 'liad there la  good con 
d ition , there are eertatnly availab le s« reral m illion tons o f unm lned  
red ash coal o f the bvkens seam  opened and la slvht, b esld -s  m any  
years of good m ining o f th e sam e variety o f uoal In W hite's vein

F inally , there is a large body of good w hite a*h coal on the property  
tn  several m ln eib le  seam s, and of qu ite as good qu ality  as an y  co a l 
m ined from  the Shamoktn d istrict.

P la n .—The c ir c u la r  p r o v id e s  th a t  u n le s s  th e  p r o p e r ty  s h a ll  
b e  s o ld  a t fo r e c lo s u r e  s a le  fo r  a n  a m o u n t  s u f f ic ie n t  to  p a y  in  
fu l l  th e  p r in c ip a l a n d  o v e r d u e  in t e r e s t  o n  th e  o u t s ta n d in g  
b o n d s , th e  c o m m it te e  s h a ll  b u y  i t  in  a n d  s h a l l  fo r m  a  n e w  

-c o m p a n y  to  is sn e  th e  f o l lo w in g  n e w  s e c u r it i e s  ; 
f i n !  mortgage on property o f Sum m it Branch HR and  

Lykens Valley Coal Oo. (Including In all 11 .498 acre- of 
land, o f which 9 t e l  In coal m easures!, securing 5 perceut 
coupon gold bonds o f 41 ,000  each, running 30  years, w ith  
a sinking fund o f 3 per oent on n et earn ings, to ta l Isaue
n ot to exceed  . . .  . .  ____. . . . . . . . ....... .................................  $1 ,200 ,000
Of w hich to rem ain tn treasury tor future em ergencies

and conversion  o f in terest s c r i p . . . .___— . . .  . . . .  . . .  ras.ooo
In lrrts l scrip  to  represent at par arrears o f Interest, re- 

dueed to 8 per cen t from Ju ly  1. 18&5, to  date o f new  
bonds, this to  tp t<> be convertib le  Into bonds In am ounts
o f 41 ,000— *«y (estim ated not in p la n ).................................... qo.oco

Capital shirk, full paid, 450  sh ares.. . . . . . . . . . . ____. . . . . . . . . . .  1 ,336,783
Tbo exchange cf old for new securities will be as follows :

-------- Will receive---------
Old see u n ite s — Pay as testin'I. 1st Jf. 5». Ini. scrip. Slock

First m ort. 7 p. e.* 6 1 .0 0 0 .. . .  None 4 1 .0 0 0  . . . . . .  . . . .
O verdue 7 p. c . I n t e r e s t . . . . . .  None . . . . . .  7 1 1*?! . . .
9 took. 4130  (three shares'. 49 . . . . . .  . . . . . .  $50

The committee says: "There is no guaranty on present 
bond* by the Pennsylvania RR. Co . and of course they will 
not give any oo the new bonds. A majority of the bond 
and stockholders approve nowof the plan.”—V. 63, p, 359.

Terre Haute A Logan-port RR .— D ep o sits  w ith o u t P e n a lty  
o n ly  t i l l  D ec S I .—The committee for first mortgage bonds 
Hose* L. tv.udder, Chairman.) announces that more than a 

majority of the outstanding bonds having been deposited, 
December 31 ha- been decided upon as tbe limit for receiving 
depe sits without penally. Bonds received subsequent to that 
date will l e  subject to a  penalty. After January 1 the com
mittee proposes, if defaulted interest meanwhile is not col
lected, to begin active proceedings.—V. 63, p. 839.

Union Consolidated E lera ted  RR. — M etropolitan 
West Hide Eiem ted (Chicago) — B o n d s A u th o r iz e d .— 
The Uni m Consolidated Elevated RR. Co. has this 
week nuthorized an bsue of $1,000,000 of 5 per cent gold 
bonds, of which $500,000 will be used to construct 
the connec'inn in Van Bnren Street, from Fifth Avenue West 
to Market, and north on Market to a connection with the 
Metropolitan's present system. The bonds are forty-year 5 
per cent gold bond», and run to George Sherman, Vice-Presi
dent of the Central Trust Company of New York, as trustee. 
T ie  $500,000 Series A will have their principal and interest 
guarantee,1 by the Metropolitan L. The remaining $500,000 
Series B may he used if the Metropolitan L sees fit to con
struct it* single track connection runntng in Van Buren 
Street Irom a connection with section A at Market Street to a 
connection with the Metropolitan L tracks west of the river 
and about 200 feet east of Halsted Street. Each series will be 
a firs' lien on its own piece of road —V 63, p. 602.

Union P acftc  R.R.— E x ten sio n  o f  T im e f o r  D ec la r in g  P la n  
O p e ra tiv e , — T h e  R eo rg a n  z a t i  <n C o m m itte e  h a v e  u n a n i
m o u s ly  d e c id e d ,  u n d e r  th e  p r o v is io n s  o f  tb e  p la n , to  e x te n d  
th e  t im e  d u r in g  w h ic h  th e  s a m e  m a y  b e  d e c la r e d  o p e r a t iv e  to  
J u n e  3", 1*97 I n te r e s t  p a y m e n ts  u p o n  d e p o s ite d  first m o r t 
g a g e  • on  Is w i l l  be c o n t in u e d  a s  h e r e to fo r e .

In  •  c ir c u la r  to  th e  s e c u r ity  h o ld er s  th e  c o m m it t e e  s a y s  : 
Tbe committee h i-  given  earnest atten tion  to all m atters pertaining  

to  'he re ■rirari » >tlnn. and es. eoi • 11 v tn 'he nar ,nt it it qu estion  of a 
kettle,r.-i t  with the l7ott.il s ta tes  G overnm ent, tte rep resen tatives  
h ave  fr-'iariiit*  .one,ireil before the 0<»'nut-tee on Pxolflc Kallroails

of both Houses, who shortly before the adjournment of the last ses
sion of Congress, agreed upon a bill for the a ijostmeut of the indebt
edness to the United States of both the Union and Central Paoifio 
Railroad Companies in its main features satisfactory to your oom 
mittee. It is expected that the bill will be taken up at the adjourned 
session, now convening.

[ ' i s  hoped that aoiion by Congress may he favorable, in which event 
your ootnmittee intends to proceed promptly with the reorganization 
upou the lines of the proposed funding bill. Should, however, this 
ex, rotation not be realized, indioaiions point to the pr >babillty that 
the Government will prooeed. under existing authorization, with the 
fceolosure of its liens. In such event your oommittee intends to pre
pare for a purchase of the property under such foreclosure, whioh it is 
in a favorah't* position to do, and to thereupon reorganize the property 
in aeeordanoe with tne terms of its plan.

In th -ex istin g  situation your oatnuaittee has deemed it prudent to 
postpone acton  in deolaring the plan operative until the attitude of 
Congress and the Executive heoomes more clearly dehnt-d—but your 
committee fully expect- to declare the plan -nd agr em eot operative 
a* an early date, possibly wi h the modifications whioh a changed 
situation may demand

Meant'me, under- existing arrangements, maturing interest on de-
Sosited first mortgage bonds will be paid through the depositaries, as 

eretofore.—V. 63, p. l o l l .
West End Street Ry., Boston.— Subw ay Lease —An agree

ment has been reached with the Bos on Trausit Commission 
providing for a lease of the subway to the company. This 
agreement will be acted on formally at a meeting to be held 
next Tuesday, and then the matter will go to the Railroad 
Commissioners for their approval. No other corporation will 
be allowed to run cars into the subway except such corpora
tions as now have the right to use the West End track.

The compensation paid by the company to the city shall be 
in each year a sum t qual to 47̂  per cent on the net cost of the 
subway, such cost not to exceed $7,000,000, and the compen
sation not to be lees than a sum computed by charging a toll 
t f 5 cents for each passage made through the subway by a 
car to t exceeding twenty-five feet in length and at a propor
tionately greater sum for each car of greater length. The 
equipment of the subway, including tracks, electric-light 
and power wires, pumps at.d fans, is to be put in by the 
company at its own expense, aDd the company is to keep the 
subway in gcod condition.—V. 63, p, 970.

Western Union Telegraph—Q uarterly.—'The es imated 
revenue for the quarter and the six months ending December 
31, 1896, compares with actual results in 1895 as follows:

3 months ,Vel Interest <t
end. Dec SI. revenue, s in k .fu n d . Dividend. Balance.
1896 (estimated)___*1,600.000 *243,358 *1,191,960 sur.*l64,682
1895 (actual)..............  1,603,416 243,557 1,191,949 sur. 167,910

6 months.
1896 (estimated)....*3 ,187,533 *486,717 *2.383,921 sur *316,895
1895 (actual)..............  3,446,065 487,114 2,383,894 sur. 575,057

Total surplus Dpc. 31, 1896 (estimated), $7,960,588, against 
actual surplus in 1895 of $3,022,533. Directors have declared 
the regular 1!( per cent dividend, payable Jan. 15, 1897.—V. 
68, p. 701.

—The Guaranty Trust Company and Blair & Co. announce 
that they off r for subscription at 98 and interest $2,800,000 
consolidated first mortgage 5 per cent gold bonds of the 
Toledo Traction C mpany, which owns and operates all the 
street rail ways in the city of Toledo, comprising about 120 
miles of single track, and through the Consolidated Electric 
Company and the Western Electric Light & Power Company, 
controls practically all the ehctric lighting, public and priv
ate, and power business. The bonds offered are of an issue of 
$5,000,000, being the first and only mortgage, covering the 
entire property and franchises of the Traction Company now 
owned or hereafter acquired, also, by a separate deed of 
trust, all the property and franchises of the electric 
companies. By this issue all the bonds of the system 
are retired and canceled, except divisional liens of some 
of ihe companies forming the Traction Company, amounting 
to $2,200,000, covering parts of the property, and against 
which consolidated bonds of an equal amount are reserved 
with the tnisiee. The statement submitted shows that the 
combined earnings of the railway companies forming the 
T-'ieuo Traction Company and tbe electric-light companies 
for the year ending June 30, 1896, previous to the consolida
tion, were, gross, $9 Ml,414, and afier deducting taxes and all 
other charges, $342,921 net, while the present annual interest 
charges are $254,100, The subscription is to be opened on 
Tuesday next at 10 A. M. and closed ou Wednesday at 3 P.M.

—Holders of Central Pacific Railroad Co. first mortgage 
gold bonds maturing Jan. 1 are reminded that the right to 
avail of the privilege of extension, as announced, expires 
Dec. 15, up to which date Messrs. Speyer & Co. give notice 
that they are prepared to receive bonds, which will then be 
stamped and new coupon sheets attached, free of charge.

—Messrs. Redmond, Kerr & Co., offer at a price to yield 
4-30 per cent, $1,000,000 Metropolitan Street Railway first 
mortgage gold bonds—one-half on the Lexington Avenue and 
■ ne-half on the Columbus & Ninth Avet ue line—both issues 
running until 1993. The bonds are fully described in an adver
tisement on page viii., to which the attention of our readers 
is directed.

—Mr. Charles A. Watrous, of Charles Fairchild & Co., has 
prepared and issued in circular form an interesting report on 
the Metropolitan Traction C t mpany, which owns the stock 
of the Meiropoli an Street Railway Company, the litter oper
ating most of the principal street railways of New York City.

—Messrs N. W. Harris & Co. will buy and sell 4, 4t£ and 
5 per cent Chicago municipal bonds. See their card in the 
State and City Department.
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J J e y o r t s  a n d  3 @ c rc u m e u ts .

P R E S I D E N T ’S  M E S S A G E  A N D  R E P O R T S .

We give below the portions of President Cleveland’s 
message which treat of our foreign relations, and also the 
parts referring to our finances and the operation of the 
tariff laws, together with the recommendations as to the 
Pacific Railroad debt and the Inter-State Commerce law. 
Secretary Carlisle’s report has not yet been submitted.
To the Congress o f  the U nited S ta tes:

As representatives of the people in the legislative branch 
of their Government, you have assembled a t a time when 
the strength and excellence of our free institutions and the 
fitness of our citizens to enjoy popular rule have again been 
made, manifest. Apolitical contest involving momentous 
consequences, fraught with feverish apprehension, and cre
ating aggressiveness so intense as to approach bitterness 
and passion, has been waged throughout our land, and 
determined by the decree of free and independent suffrage, 
without disturbance of our tranquillity or the least sign of 
weakness in our national structure.

When we consider these incidents and contemplate the 
peaceful obedience and manly submission which have suc
ceeded a heated clash of political opinions, we discover 
abundant evidence of a determination on the part of our 
countrymen to abide by every verdict of the popular will, 
and to'be controlled at all times by an abiding faith in the 
agencies established for the direction of the affairs of their 
Government.

Thus our people exhibit a patriotic disposition which 
entitles them to demand of those who undertake to make 
and execute their laws such faithful and unselfish service in 
their behalf as can only be prompted by a serious apprecia
tion of the trust and confidence which the acceptance of 
public duty invites.

In obedience to a constitutional requirement, I herein sub
nit to the Congress certain information concerning national 
affairs, with the suggestion of such legislation as in my 
judgment is necessary and expedient. To secure brevity 
and avoid tiresome narration, I shall omit many details con
cerning matters within Federal control which, though by no 
means unimportant, are more profitably discussed in De
partmental reports. I shall also further curtail this com
munication by omitting a minute recital of many minor in
cidents connected with our foreign relations which have 
heretofore found a place in Executive messages, but are now 
contained in a report of the Secretary of State, which is 
herewith submitted.

TURKEY AND THE ARMENIANS.
At the outset of a reference to the more important matters 

affecting our relations with foreign Powers, it would afford 
me satisfaction if I could assure the Congress that the dis
turbed condition in Asiatic Turkey had during the past year 
assumed a less hideous and bloody aspect, and that either as 
a consequence of the awakening of the Turkish Government 
to the demands of humane civilization or as the result of de
cisive action on the part of the great nations having the 
right by treaty to interfere for the protection of those ex
posed to the rage of mad bigotry and cruel fanaticism, the 
shocking features of the situation had been mitigated. 
Instead, however, of welcoming a softened disposition or 
protective intervention, we have been afflicted by continued 
and not unfrequent reports of the wanton destruction of 
homes and the bloody butchery of men, women and children, 
made martyrs to their profession of Christian faith.

While none of our citizens in Turkey have thus far been 
killed or wounded, though often in the midst of dreadful 
scenes of danger, their safety in the future is by no means 
assured. Our Government at home and our Minister at 
Constantinople have left nothing undone to protect our 
missionaries in Ottom n territory, who constitute nearly all 
the individuals residing there who have a right to claim our 
protection on the score of American citizenship. Our efforts 
in this direction will not be relaxed ; but the deep feeling 
and sympathy th a t have been aroused among our people 
ought not to so far blind their reason and judgment as to 
lead them to demand impossible things. The outbreaks of 
blind fury which lead to murder and pillage in Turkey occur 
suddenly and without notice, and an attempt on our part to 
force such a hostile presence there as might be effective for 
prevention or protection would not only be resisted by the 
Ottoman Government, but would be regarded as an inter
ruption of their plans by the great nations who assert their 
exclusive right to intervene in their own time and method 
for the security of life and property in Turkey.

Several naval vessels are stationed in the Mediterranean 
as a measure of caution and to furnish all possible relief and 
refuge in case of emergency.

We have made claims against the Turkish Government 
for the pillage and destruction of missionary property at 
Harpoot and Marash during uprisings at those places. Thus 
far the validity of these demands has not been admitted, 
though our Minister, prior to such outrages and in anticipa
tion of danger, demanded protection for the persons and 
property of our missionary citizens in the localities men
tioned, and notwithstanding that, strong evidence exists of

actual complicity of Turkisk soldiers in the work of destruc
tion and robberj.

The facts as they now appear do not permit us to doubt 
the justice of these claims, and nothing will be omitted to 
bring about their prompt settlement.

A number of Armenian refugees having arrived at our 
ports, an order has lately been obtained from the Turkish 
Government permitting the wives and children of such 
refugees to join them here. I t is hoped th a t hereafter no 
obstacle will be interposed to prevent the escape of all those 
who seek to avoid the perils which threaten them in Turkish 
dominions.

Our recently appointed Consul to Erzerum is at his post 
and discharging the duties of his office, though for some 
unaccountable reason his formal exequatur from the Sultan 
has not been issued.

I do not believe tha t the present sombre prospect in Tur
key will be long permitted to offend the sight of Christen
dom. It so mars the humane and enlightened civilization 
that belongs to the close of the nineteenth century that it 
seems hardly possible that the earnest demand of good people 
throughout the Christian world for its corrective treatm ent 
will remain unanswered.

THE CUBAN INSURRECTION.
1 he insurrection in Cuba still continues with all its per

plexities. It is difficult to perceive tha t any progress has 
thus far been made towards the pacification of the island 
or that the situation of affairs as depicted in my last annual 
message has in the least improved. If Spain still holds 
Havana and the seaports and all the considerable towns, the 
insurgents still roam at will over a t least two-thirds of the 
inland country. If the determination of Spain to put down 
the insurrection seems but to strengthen with the lapse of 
time, and is evinced by her unhesitating devotion of largely 
increased military and naval forces to the task, there is 
much reason to believe that the insurgents have gained in 
point of numbers and character and resources, and are none 
the less inflexible in their resolve not to succumb without 
practically securing the great objects for which they took 
up arms. If Spain has not yet re-established her authority, 
neither have the insurgents yet made good their title to be 
regarded as an independent state. Indeed, as the contest 
has gone on, the pretence tha t civil government exists on 
the island, except so far as Spain is able to maintain it, has 
been practically abandoned. Spain does keep on foot such 
a government, 'more or less imperfectly, in the large towns 
and their immediate suburbs. But, that exception being 
made, the entire country is either given over to anarchy or 
is subject to the military occupation of one or the other 
party. I t is reported, indeed, on reliable authority, that, at 
the demand of the commander-in-chief of the insurgent 
army, the putative Cuban government has now given up all 
attem pt to exercise its functions, leaving tha t government 
confessedly (what there is the best reason for supposing 
it always to have been in fact) a government merely on 
paper.

Were the Spanish armies able to meet their antagonists 
in the open, or in pitched battle, prompt and decisive results 
might be looked for, and the immense superiority of the 
Spanish forces in num bers, discipline and equipment could 
hardly fail to tell greatly to their advantage. But they are 
called upon to face a foe that shuns general engagements, 
that can choose and does choose its own ground, that from 
the nature of the country is visible or invisible at pleasure, 
and that fights only from ambuscade and when all the ad
vantages of position and numbers are on its side. In a 
country where all tha t is indispensable to life in the way of 
food, clothing and shelter is so easily obtainable, especially 
by those born and bred on the soil, it is obvious that there 
is hardly a limit to the time during which hostilities of this 
sort may lie prolonged. Meanwhile, as in all cases of pro
tracted civil strife, the passions of the combatants grow 
more and more inflamed and excesses on both sides become 
more frequent and more deplorable. They are also partici
pated in by bands of marauders, who, now in the name of 
one party and now in the name of the other, as may best 
suit the occasion, harry the country at will and plunder its 
wretched inhabitants for their own advantage. Such a 
condition of things would inevitably entail immense destruc
tion of property even if it were the policy of both parties to 
prevent it as far as practicable. But while such seemed to 
be the original policy of the Spanish Government, it has now 
apparently abandoned it, and is acting upon the same theory 
as the insurgents, namely, that the exigencies of the contest 
require the wholesale annihilation of property, tha t it may 
not prove of use and advantage to the enemy.

It is to the same end that, in pursuance of general orders, 
Spanish garrisons are now being withdrawn from planta
tions, and the rural population required to concentrate itself 
in the towns. The sure result would seem to be that the 
industrial value of the island is fast diminishing, and that 
unless there is a speedy and radical change in existing con
ditions, it will soon disappear altogether. The value con
sists very largely, of course, in its capacity to produce sugar 
—a capacity already much reduced by the interruptions to 
tillage which have taken place during the last two years. 
I t is reliably asserted that should these interruptions con
tinue during the current year and practically extend, as is 
now threatened, to the entire sugar-producing territory of 
the island, so much time and so much money will be re
quired to restore the land to its normal productiveness that
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it is extremely doubtful if capital can be induced to even 
make the attempt.

' OUR INTERESTS IN CUBA.
The spectacle of the utter ruin of an adjoining country, 

by nature one of the most fertile and charming on the 
globe, would engage the serious attention of the Govern
ment and people of the United States in any circumstances. 
In point of fact, they have a concern with it which is by 
no means of a wholly sentimental or philanthropic charac 
ter. It lies so near to us as to be hardly separated from our 
territory. Our actual pecuniary interest in it is second only 
to that of the people and Government of Spain. I t is rea
sonably estimated that at least from $30,000,000 to $50,000,- 
000 of American capital are invested in plantations and in 
railroad, mining and other business enterprises on the 
island. The volume of trade between the United States 
and Cuba, which in 1889 amounted to about $61,000,000, 
rose in 1893 to about $103,000,000. and in 1891, the year be
fore the present insurrection broke out, amounted to nearly 
$96.u00,000. Besides t his large pecuniary stake in the fortunes 
of Cuba, the United States finds itself inextricably involved in 
the present contest in other ways, both vexatious and costly.

Many Cubans reside in this country and indirectly pro
mote the insurrection through the press, by public meetings, 
by the purchase and shipment of arms, by the raising of 
funds, and by other means, which the spirit of our institu
tions and the tenor of our laws do not permit to be made the 
subject of criminal prosecutions. Some of them, though 
Cubans at heart and in all their feelings and interests, have 
taken out papers as naturalized citizens of the United 
States, a proceeding resorted to with a view to possible pro
tection by this Government. and not unnaturally regarded 
with much indignation by the country of their origin. The 
insurgents are undoubtedly encouraged and supported by 
the widespread sympathy the people of this country always 
and instinctively feel for every struggle for better and freer 
government, and which, in the case of the more adventur
ous and restless elements of our population, leads in only too 
many instances to active and personal participation in the 
contest. The result is that this Government is constantly 
called upon to  protect American citizens, to claim damages 
for injuries to persons and property, now estimated at many 
million-* of dollars, and to ask explanations and apologies 
for the acts of Spanish officials, whose zeal for the repression 
of rebellion sometimes blinds them to thp immunities be
longing to the unoffending citizens of a friendly Power. It 
follows from the same causes that the United States is com
pelled to actively police a long linn of seacoast aaainst un
lawful expeditions, the escape of which the utmost vigilance 
will not always suifice to prevent.

Th -se inevitable entanglements of the United States with 
the rebellion in Cuba, the large American property interests 
affected, and considerations of philanthropy and humanity 
in general, have le 1 to a vehement demand in various quar
ters t ( positive intervention on the part of the
Unite-1 States. It was at first proposed tliat belligerent 
rights should be accorded to the insurgents—a proposition 
no longer urge*! because untimely and in practical opera
tion clearly perilous and injurious to our own interests. It 
has since been and is now sometimes contended that the in
dependence of the insurgents should be recognized. But 
imperfect and restricted as the Spanish Government of the 
island may be, no other exists there—unless the will of the 
military otlk-er in temporary command of a particular dis
trict can be dignified <Rt a species of government. I t is now 
also suggested that the United States should buy the island 
I...ft suggestion possibly worthy of consideration if there 
were any evidence of a desire or willingness on the part- of 
Spain to entertain such a proposal. It is urged finally that, 
all other m-thods failing, the existing internecine strife in 
Cuba should be t rminated by our intervention, even a t the 
cost of a war between the United States and Spain a war 
which its advocates confidently prophesy could be neither 
large in its proportion* nor doubtful in its issue.

The correctness of this forecast need be neither affirmed 
nor denied. The United States has nevertheless a character 
to  maintain as a nation, which plainly dictates that right 
and not might should be the rule of its conduct. Further, 
though the United States is not a nation to which peace is a 
necessity, it is in truth the most pacific of Powers, and de- 
sire* nothin# ho much an to live in amity with all the world. 
It* own ample an.I diversified domains satisfy all possible 
longings for territory, preclude all dreams of conquest, and 
prevent any casting of covetous eyes upon neighboring 
reigons, however attractive. That our conduct towards 
Spain and her dominions has constituted no exception to 
this national disposition is made manifest by the course of 
our Government, not only thus far during the present insur
rection, but during the ten years that followed the rising at 
Yara in 186s. So other great Power, it may safely be said, 
under circumstances of similar perplexity, would have mam- 
ifested the same restraint au-1 the same patient endurance. 
I t  mmr also be said that this persistent attitude of the 
Unite ! States toward* Spain in connection with Cuba, un
questionably evinces no slight respect and regard for Spain 
on to - in rt of the American people. They in tru th  do not 
forget her connection with the discovery of the Western 
Hemisphere, nor do they underestimate the great qualities 
of th - -Spanish p-ople. nor fail to fully recognize their 
splen lid patriotism and their chivalrous devotion to the 
national honor.

They view with wonder and admiration the cheerful reso 
lution with which vast bodies of men are sent across thou" 
sands of miles of ocean, and an enormous debt accumulated' 
that the costly possession of the Gem of the Antilles may 
still hold its place in the Spanish orown. And yet neither 
the Government nor the people of the United States have 
shut their eyes to the course of events in Cuba, or have failed 
to realize the existence of conceded grievances which have 
led to the present revolt from the authority of Spain— 
grievances recognized by the Queen Regent and by the 
Cortes, voiced by the most patriotic and enlightened of 
Spanish statesmen, without regard to party, and demon
strated by reforms proposed by the executive and approved 
by the legislative branch of the Spanish Government. I t is 
in the assumed temper and disposition of the Spanish Gov
ernment to remedy these grivances, fortified by indications 
of influential public opinion in Spain, that this Government 
has hoped to discover the most promising and effective 
means of composing the present strife with honor and ad
vantage to Spain and with the achievement of all the 
reasonable objects of the insurrection.

SUGGESTION' OF AUTONOMY AS A BASIS OF PEACE.
It would seem that if Spain should offer to Cuba genuine 

autonomy—a measure of home rule which, while preserving 
the sovereignty of Spain, would satisfy all rational require
ments of her Spanish subjects—there should be no just 
reason why the pacification of the island might not be 
effected on that basis. Such a result would appear to be in 
the true interest of all concerned. It would at once stop 
the conflict which is now consuming the resources of the 
island and making it worthless for whichever party may 
ultimately prevail. It would keep intact the possessions of 
Spain without touching her honor, which will be consulted 
rather than impugned by the adequate redress of admitted 
grievances. It would put the prosperity of the island and 
the fortunes of its inhabitants within their own control, 
without severing the natural and ancient ties which bind 
them to the mother country, and would yet enable them to 
test their capacity for self-government under the most favor
able conditions. I t has been objected on the one side that 
Spain should not promise autonomy until her insurgent sub
jects lay down their arms ; on the other side, that promised 
autonomy, however liberal, is insufficient, because without 
assurance of thajpromise being fulfilled.

But the reasonableness of a requirement by Spain of un
conditional surrender on the part of the insurgent Cubans 
before their autonomy is conceded is not altogether appar
ent. It ignores important features of the situation—the 
stability two years’ duration has given to the insurrection ; 
the feasibility of its indefinite prolongation in the nature of 
things, and as shown by past experience ; the utter and im
minent ruin of the island unless the present strife is speedily 
composed ; above all, the rank abuses which all pirtios in 
Spain, all branches of her Government, and all her leading 
public men concede to exist and profess a desire to remove. 
Facing such circumstances, to withhold the proffer of 
needed reforms until the parties demanding them put them 
selves at mercy by throwing down their arms has the ap
pearance of neglecting the gravest of perils and inviting 
suspicion as to the sincerity of any professed willingness to 
grant reforms. The objection on behalf of the insurgents 
that promised reforms cannot be relied upon—must of 
course be considered, though we have no right to assume, 
and no reason for assuming, that anything Spain under
takes to do for the relief of Cuba will not be done ac
cording to both the spirit and the letter of the under
taking.

PROPOSITION FROM THE UNITED STATES.
Nevertheless, realizing that suspicions and precautions on 

the part of the weaker of two combatants are always natural 
and not always unjustifiable—being sincerely desirous in the 
interest of both as well as on its own account that the Cuban 
problem should be solved with the least possible delay- it 
was intimated by this Government to the Government of 
•Spain some months ago that if a satisfactory measure of 
home rule were tendered the Cuban insurgents, and would 
be accepted by them upon a guaranty of its execution, tlie 
United States would endeavor to find a way not objection
able to Spain of furnishing such guaranty. While defi
nite response to this intimation has yet been received from 
the Spanish Government, it is believed to be not altogether 
unwelcome, while, as already suggested, no reason is per
ceived whv it should not be approved by the insurgents. 
Neither party can fail to see the importance of early action, 
and both must realize that to prolong the present state of 
things-for even a short period will add enormously to the 
time and labor and expenditure necessary to bring about 
the industrial recuperation of the island. I t  is therefore 
fervently hoped on all grounds that earnest efforts for heal
ing the breach between Spain and the insurgent Cubans, 
upon the lines above indicated, may be at once inaugurated 
and pushed to an immediate and successful issue. The 
friendly offices of the United States, either in the manner 
above outlined or in any other way consistent wfih oiir Con- 
stitution and laws, will always be at the disposal of either

PllWliktever circumstances may arise, our policy and our 
interests would constrain us to object to the acquisition ot 
the island or an interference with its control by any other 
Power.
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OUR PRESENT ATTrTUDE CAN NOT BE INDEFINITELY  

MAINTAINED.
should be added that it cannot be reasonably assumed ■ 

that the hitherto expectant attitude of the United States 
■will be indefinitely maintained. While we are anxious to 
aooord all due respect to the sovereignty of Spain, wecannot 
view the pending conflict in all its features, and properly 
apprehend our inevitably close relations to it and its possible 
results, without considering tha t by the course of events we 
may be drawn into such an unusual and unprecedented con
dition as will fix a limit to our patient waiting for Spain to 
end the contest, either alone and in her own way or with 
our friendly cooperation. . . .

When the inability of Spain to deal successfully with the 
insurrection has become manifest, and it is demonstrated 
that her sovereignty is extinct in Cuba for all purposes of 
its rightful existence, and when a hopeless struggle for its 
re-establishment has degenerated into a strife which means 
nothing more than the useless sacrifice of human life and 
the utter destruction of the very subject-matter of the con
flict, a situation will be presented in which our obligations 
to the sovereignty of Spain will be superseded by higher 
obligations, which we can hardly hesitate to recognize and 
discharge. Deferring the choice of ways and methods until 
the time for action arrives, we should make them depend 
upon the precise conditions then existing; and they should 
not be determined upon without giving careful heed to 
every consideration involving our honor and interest, or the 
international duty we owe to Spain. Until we face the 
contingencies suggested, or the situation is by other inci
dents imperatively changed, we should continue in the line 
of conduct heretofore pursued, thus in all circumstances 
exhibiting our obedience to the requirements of public law 
and our regard for the duty enjoined upon us by the position 
we occupy in the family of nations.

A contemplation of emergencies that may arise should 
plainly lead us to avoid their creation, either through 
a careless disregard of present duty or even an undue stim
ulation and-dll-timed expression of feeling. But I have 
deemed it not amiss to remind the Congress that a time 
may arive when a correct policy and care for our interests, 
as well as a regard for the interests of other nations and 
theii citizens, joined by considerations of humanity and a 
desire to see a rich and fertile country, intimately related to 
us, saved from complete devastation, will constrain our 
Government to such action as will subserve the interests 
thus involved and at the same time promise to Cuba and its 
inhabitants an opportunity to enjoy the blessings of peace.

THE VENEZUELAN ARBITRATION TREATY.
The Venezuelan boundary question has ceased to be a 

matter of difference between Great Britain and the United 
States, their respective governments having agreed upon 
the substantial provisions of a treaty between Great Britain 
and Venezuela submitting the whole controversy to arbi
tration. lhe provisions of the treaty are so eminently just 
and fair that the assent of Venezuela thereto may con
fidently be anticipated.

Negotiations for a treaty of general arbitration for all 
differences between Great Britain and the United States are 
far advanced and promise to reach a successful consumma
tion at an early date.

* * * * * * * *
THE PACIFIC RAILROAD DEBT.

The Secretary [of the Interior] calls attention to the pub
lic interests involved in an adjustment of the obligations of 
the Pacific railroads to the Government. I deem it to be an 
important duty to especially present this subject to the con
sideration of the Congress.

On January 1, 1897, with the amount already matured, 
more than §13,000,000 of the principal of the subsidy bonds 
issued by the United States in aid of the construction of the 
Union Pacific Railway, including its Kansas line, and more 
than $6,000,000 of like bonds issued in aid of the Central 
Pacific Railroad, including those issued to the Western 
Pacific Railroad Company, will have fallen due and been 
paid or must on that day be paid by the Government. W ith
out any reference to the application of the sinking fund 
now in the Treasury, this will create such a default on the 
part of these companies to the Government as will give it 
the right to at once institute proceedings to foreclose its 
mortgage lien. In addition to this indebtedness, which will 
be due January 1, 1897, there will mature between that date 
and January 1,1899, the remaining principal of such subsidy 
bonds, which must also be met by the Government. These 
amount to more than $30,000,000 on account of the Union 
Pacific lines, and exceed $21,000,000 on account of the 
Central Pacific lines.

The situation of these roads and the condition of their in
debtedness to the Government have been fully set forth in 
the reports of various committees to the present and prior 
Congresses; and as early as 1887 they were thoroughly ex
amined by a special commission appointed pursuant to an 
act of Congress. The considerations requiring an adjust
ment of the Government’s relations to the companies have 
been clearly presented, and the conclusion reached with 
practical uniformity tha t if these relations are not termi
nated they should be revised upon a basis securing their 
safe continuance.

Under Section 4 of the act of Congress passed March 3, 
1887, the President is charged with the duty, in the event 
tha t any mortgage or other encumbrance paramount to the

interest of the United States in the property of the Pacific 
railroads shall exist and be lawfully liable to be enforced, to 
direct the action of the departments of Treasury and of 
Justice in the protection of the interests of the United 
States by redemption or through judicial proceedings, in
cluding foreclosures of the Government liens.

In view of the fact tha t the Congress has for a number of 
years almost constantly had under consideration various 
plans for dealing with the conditions existing between these 
roads and the Government, I have thus far felt justified in 
withholding action under the statute above mentioned.

In the case of the Union Pacific Company, however, the 
situation has become especially and immediately urgent. 
Proceedings have been instituted to foreclose a first mort- 
nage upon those aided parts of the main lines upon which 
the Government holds a second and subordinate mortgage 
lien. In consequence of those proceedings and increasing 
complications, added to the derault occurring on the first 
day of January, 1897, a condition will be presented at that 
date, so far as this company is concerned, that must empha
size the mandate of the act'of 1887 and give to the Executive 
duty under its provisions a more imperative aspect. There
fore, unless Congress shall otherwise direct, or shall have 
previously determined upon a different solution of the prob
lem, there will hardly appear to exist any reason for. delay
ing beyond the date of the default above mentioned such 
executive action as will promise to subserve the public in
terests and save the Government from the loss threatened by 
further inaction.

* * * * * * * * * * *
THE INTER-STATE COMMERCE LAW.

The Inter-State Commerce Commission has. during the 
past year, supplied abundant evidence of its usefulness and 
the importance of the work committed to its charge.

Public transportation is a universal necessity, and the 
question of just and reasonable charges therefor has become 
of vital importance not only to shippers and carriers, but 
also to the vast multitude of producers and consumers. The 
justice and equity of the principles embodied in the existing 
law passed for the purpose of regulating these charges are 
everywhere conceded, and there appears to be no question 
that the policy thus entered upon has a permanent place in 
our legislation. '

As the present statute when enacted was, in the nature of 
the case, more or less tentative and experimental, it was 
hardly expected to supply a complete and adequate system. 
While its wholesome effects are manifest and have amply 
justified its enactment, it is evident that all desired reforms 
in transportation methods have not been fully accomplished. 
In view of the judicial interpretation which some provisions 
of this statute have received and the defects disclosed by the 
efforts made for its enforcement, its revision and amend
ment appear to be essential to the end that it may more 
effectually reach the evils designed to be corrected. I hope 
the recommendations of the commission upon this subject 
will be promptly and favorably considered by the Congress.

OPERATIONS OF THE TARIFF LAW.
I desire to recur to the statements elsewhere made con

cerning the Government’s receipts and expenditures for the 
purpose of venturing upon some suggestions touching our 
present tariff law and its operation.

This statute took effect on the 28th day of August, 1894. 
Whatever may be its shortcomings as a complete measure of 
tariff reform, it must be conceded tha t it has opened the 
way to a freer and greater exchange of commodities between 
us and other countries, and thus furnished a wider market 
for our products and manufactures.

The only entire fiscal year during which this law has been 
in force ended on the 30th day of June, 1896. In tha t year 
our imports increased over those of the previous year more 
than $6,500,000, while the value of the domestic products we 
exported, and which found markets abroad, was nearly 
$70,000,000 more than during the preceding year.

Those who insist tha t the cost to our people of articles 
coming to them from abroad for their needful use should 
only be increased through tariff charges to an extent neces
sary to meet the expenses of the Government, as well as 
those who claim that tariff charges may be laid upon such 
articles beyond the necessities of Government revenue, and 
with the additional purpose of so increasing their price in 
our markets as to give American manufacturers and pro
ducers better and more profitable opportunities, must agree 
that our tariff laws are only primarily justified as sources of 
revenue to enable the Government to meet the necessary 
expenses of its maintenance. Considered as to its suf
ficiency in this aspect, the present law can by no means fall 
under just condemnation. During the only complete fiscal 
year of its operation it has yielded nearly $8,000,000 more 
revenue than was received from tariff duties in the preced
ing year, i here was, nevertheless, a deficit between our 
receipts and expenditures of a little more than $25,000,000. 
This, however, was not unexpected.

The situation was such in December last, seven months 
before the close of the fiscal year, that the Secretary of the 
Treasury foretold a deficiency of $17,00 ',000. The great and 
increasing apprehension and timidity in business circles and 
the depression in all activities intervening since tha t time, 
resulting from causes perfectly well understood and entirely^ 
disconnected with our tariff law or its operation, seriously 
checked the imports we would have otherwise received, and 

' readily account for the difference between this estimate of
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the Secretary and the actual deficiency, as well as for a 
continued deficit. Indeed, it must be confessed that we 
could hardly have had a more unfavorable period than the 
last two years for the collection of tariff revenue. We 
cannot reasonably hope that our recuperation from this 
business depression will be sudden, but it has already set in 
with a promise of acceleration and continuance.

I believe our present tariff law, if allowed a fair oppor
tunity, will in the near future yield a revenue which, with 
reasonably economical expenditures, will overcome all de
ficiencies. In the meantime no deficit that has occurred or 
may occur need excite or disturb us. To meet any such 
deficit we have in the Treasury, in addition to a gold reserve 
of $10),000,000, a surplus of more than §128,000,000 applicable 
to the payment of the expenses of the Government, and 
which must, unless expended for that purpose, remain a use
less hoard, or, if not extravagantly wasted, must in any 
event be perverted from the purpose of its exaction from 
our people. The payment, therefore, of any deficiency in 
the revenue from tliis fund is nothing more than its proper 
and legitimate use. The Government thus applying a sur
plus fortunately in its Treasury to the payment of expenses 
not met bv its current revenues is not at all to be hkened 
to a man living beyond his income and thus incurring debt 
or encroaching on his principal.

It is not one of the functions of our Government to accu
mulate and make additions to a fund not needed for imme
diate expenditure. With individuals it is the chief object of 
struggle and effort. The application of an accumulated fund 
by the Government to the payment of its running expenses 
is a duty. An individual living beyond his income and em
barrassing himself with debt, or drawing upon his accumu
lated fund of principal, is either unfortunate or improvi
dent. The distinction is between a Government charged 
with the duty of expending for the benefit of the people 
and for proper purp >ses all the money it receives from any 
source, and the individual who is expected to manifest a 
natural desire to avoid debt or to accumulate as much as 
possible and to live within the income derived from such 
accumulations, to the end that they may be increased, or 
at least remain unimpaired for the future use and enjoy
ment of himself or the objects of his love and affection who 
may survive him.

It is immeasurably better to appropriate our surplus to the 
payment of justifiable expenses than to allow it to become 
an" invitation to reckless appropriations and extravagant 
expenditures.

I suppose it will not be denied that under the present law 
our people obtain the necessaries of a comfortable existence 
at a cheaper rate than formerly. This is a matter of su
preme imp irtance, since it is the palpable duty of every just 
government t > make the burdens of taxation as light as 
possible. The people should not be required to relinquish 
this privilege of cheaper living except under the stress of 
their government's necessity, made plainly manifest.

EVILS OP OUB CURRENCY SYSTEM.
This reference to the condition and prospects of our reve

nues naturally suggests an allusion to the weakness and 
vices of our financial methods. They have been frequently 
pressed upon the attention of Congress in previous Executive 
communications and the inevitable danger of their con
tinued toleration punted out. Without now repeating these 
details, I cannot refrain from again earnestly presenting the 
necessity of the prompt reform of a system opposed to every 
rule of sound finance and shown by experience to be fraught 
with the gravest peril and perplexity. The ternble civil 
war which sheik the foundations of our Government more 
than thirtv years ago brought in its train the destruction of 
prop rtv, the wasting of our country’s substance and the 
estrangement of brethren. These are now past and forgot
ten. Even the distressing loss of life the conflict entailed is 
but a sabred memory, which fosters patriotic sentiment and 
keeps alive a tender regard for those who nobly died. And 
yet there remains with us to-day, in full strength and acti
vity, as an incident of that tremendous struggle, a feature 
of its financial necessities, not only unsuited to our present 
circumstances but manifestly* a disturbing menace to busi
ness securit y and an ever-present agent of monetary distress.

Because we may be enjoying a temporary relief from its 
depressing influence this should not lull us into a false se
curity nor lead us to forget the suddenness of past visita-
t,on** united states notes should be retired.

I am more convinced than ever that we can have no

a step in the right direction if currency obligations redeem
able in gold, whenever so redeemed, should be canceled in
stead of being reissued. This operation would be a slow 
remedy, but it would improve present conditions.

National banks should redeem their own notes. They 
should be allowed to issue circulation to the par value of 
bonds deposited as security for its redemption, and the tax 
on their circulation should be reduced to one-fourth of one 
per cent.

In considering projects for the retirement of United 
States notes and Treasury notes issued under the law of 
1890, I am of the opinion that we have placed too much 
stress upon the danger of contracting the currency, and 
have calculated too little upon the gold that would be added 
to our circulation if invited to us by better and safer finan
cial methods. It is not so much a contraction of our cur
rency that should be avoided as its unequal distribution.

This might be obviated, and any fear of harmful contrac
tion at the same time removed, by allowing the organiza
tion of smaller banks and in less populous communities 
than are now permitted, and also authorizing existing 
banks to establish branches in small communities under 
proper restrictions.

The entire case may be presented by the statement that 
the day of sensible and sound financial methods will not 
dawn upon us until our Government abandons the banking 
business and the accumulation of funds, and confines its 
monetary operations to the receipt of the money con
tributed by the people for its support, and to the expendi
ture of such money for the people’s benefit.

Our business interests and all good citizens long for rest 
from feverish agitation, and the inauguration by the Gov
ernment of a reformed financial policy which will encour
age enterprise and make certain the rewards of labor and 
industry. *

TRUSTS
Another topic in which our people rightfully take a deep 

interest may be here briefly considered. I refer to the ex
istence of Trusts and other huge aggregations of capital, the 
object of which is to secure the monopoly of some particular 
branch of trade, industry, or commerce, and to stifle whole
some competition. When these are defended it is usually 
on the ground that though they increase profits they also 
reduce prices and thus may benefit the public. It must be 
remembered, however, that a reduction of prices to the peo
ple is not one of the real objects of these organizations, nor 
is their tendency necessarily in that direction. If it occurs 
in a particular case, it is only because it accords with the 
purposes or interests of those managing the scheme.

Such occasional results fall far short of compensating the 
palpable evils charged to the account of Trusts and monopo
lies. Their tendency is to crush out individual indepen
dence and to hinder or prevent the free ufs of human 
faculties and the full development of human character. 
Through them the farmer, the artisan and the small trader 
is in danger of dislodgment from the proud position of being 
his own master, watchful of all that touches his country’s 
prosperity, in which he lias an individual lot, and interested 
in all that affects the advantages of business of which he is a 
factor, to be relegated to the level of a mere appurtenance to 
a great machine, with little free will, with no duty but that 
of passive obedience, and with little hope or opportunity of 
rising in the scale of responsible and helpful citizenship.

To the instinctive belief that such is the inevitable trend 
of trusts and monopolies is due the widespread and deep- 
seated popular aversion in which they are held and the not 
unreasonable insistance that, whatever may be their inci
dental economic advantages, their general effect upon per
sonal character, prospects and usefulness cannot be other
wise than injurious. .

Though Congress has attempted to deal with this matter 
by legislation, the laws passed for that purpose thus far 
have proved ineffective, not because of any lack of dis
position or attempt to enforce them, but simply because the 
laws themselves as interpreted by the courts do not reach 
the difficulty. If the insufficiencies of existing laws can be 
remedied by further legislation it should be done. I he fact 
must be recognized, however, that all Federal legislation on 
this subject may fall short of its purpose because of inherent 
obstacles, and also because of the complex character of our 
governmental system, which, while making the Federal 
authority supreme within its sphere, has carefully limited 
that sphere by metes and bounds which cannot be trans
gressed. The decision of our highest court on this precisethis 

the evils of

ir© w&hdn < ,lru* cance e<. . | their obier-ts transportation or intercourse between
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greenbacks wer*' thus retired, it is probable that the Tress , j; . be no doubt of the power of the several
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M e d  i
Act of July 14, 1890. now paid in goi 
would not "create much disturbance, as thev might, from 
time to time, when received in the Treasury by redemption 
in gold or otherwise, be gradually and prudently replaced

’’Vl'.Ss pUli'of issuing bonds for the purposesol! redemption 
certainly appears to be the most effective and direct path to 
the needed reform In default of this, however, it would be

no reason 
such power. AN APPEAL FOR ECONOMY.

In concluding this communication, its last words shall be 
an appeal to the Congress for the most rigid economy in the 
expenditure of the money it holds in trust for the people. 
The way to perplexing extravagance is easy, but a return to
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frugality is difficult. When, however, it is considered that 
those who bear the burdens of taxation have no guaranty 
of honest care save in the fidelity of their public servants, 
the duty of all possible retrenchment is plainly manifest.

When our differences are forgotten, and our contests of 
political opinion are no longer remembered, nothing in the 
retrospect of our public service will be as fortunate and com
forting as the recollection of official duty well performed 
and the memory of a constant devotion to the interests of 
our confiding fellow-countrymen.

Grover Cleveland.
Executive Mansion, December 7, 1S96.

trustee, as security for the prior lien and general lien mort 
gage bonds.

The entire system as now reorganized is 4,345-69 miles in 
length, of standard gauge, and all laid with steel rails.

The system has the following principal terminals: St. 
Paul, Minnesota; Duluth, Minnesota, and Superior and Ash
land, Wisconsin, at the head of navigation on the great 
lakes; Winnipeg, in the Province of Manitoba of tha Do
minion of Canada; and on the Pacific Coast at Seattle and 
Tacoma on Puget Sound, Washington; and Portland, Ore
gon. It forms an uninterrupted line from the great lakes 
across the American Continent to the Pacific Ocean, and 
has the following principal connections:

NORTHERN PACIFIC RAILWAY COMPANY.

APPLICATION TO NEW YORK STOCK EXCHANGE 
TO LIST THE PREFERRED AND 

COMMON STOCK.

New York, December 1, 1896.
The Northern Pacific Railway Company is a corporation 

chartered by the State of Wisconsin, by special act, approved 
March 15, 1870, and specially amended January 20, 1871 ; 
March 6, 1871, and April 15, 1895. Pursuant to resolutions 
of the stockholders and of the directors in July, 1896, the 
former title, Superior & St. Croix Railroad Company was 
changed to the present name. Northern Pacific Railway 
Company.

The charter fixes no limitation upon the term of corporate 
life, does not reserve to the State or confer upon others any 
special right to resume or appropriate the franchises or prop
erty of the corporation, and indeed imposes no peculiarly 
onerous conditions upon the company.

To conform to the requirements of the laws of the several 
States through which the lines of the Northern Pacific sys
tem run, certificates have been filed in all of these States, 
so as to enable the corporation to hold lands and operate 
railroads therein.

Being the holder of nearly all the defaulted bonded debt 
and of nearly all the stock of the Northern Pacific Railroad 
Company, upoa July 25. 1896, and several subsequent days, 
the Northern Pacific Railway Company attended the judi
cial sales under the mortgages of the old company, and then 
and subsequently by purchase became and now is' the owner 
of the franchises, properties, assets and lands of the North
ern Pacific Railroad Compauy, hereinafter referred to, sub
ject, however, to certain obligations of the old company 
described herein.

At Ashland, w ith Chicago A Northwestern Railway, Chicago St. Pau 
Minneapolis A Omaha Railway, Wisconsin Central Railway.

At Superior, with Chicago St. Paul Minneapolis A Omaha Railway.
At Duluth, with Chicago St. Paul Minneapolis & Omaha Railway, St. 

Paul A Duluth Railroad. Duluth A Iron Range Railway, Duluth 
Missabe A Vorthern Railway, Dul. South Shore A Atl. Railway, East
ern Minnesota Railway, Groat Northern Steamship Company and 
other ati atuship lines operating on the great lakes.

At St. Paul. Minuosota. with the Chicago Milwaukee A St. Paul Rail
way, Chicago St. Paul Minneapolis A Omaha Railway, Chicago Bur
lington A Northern Railroad, Chicago Great Western Railway, Min
neapolis A St. Louis Railroad, Great Northern Railway, St. Paul A 
Duluth Railroad, Eastern Railway ot Minnesota, Minneapolis St. 
Paul A Sault Ste. Marie Railway.

At Winnii eg, Manitoba, with the Canadian Pacillc Railway.
At Huntley. Montana w itnthe Chicago Burlington & Quincy Railroad.
A t Butte. Montana, w th the Butte Auaconda A Pacillc Railroad, Mon

tana Central Railroad.
A t tarrlson Montana, with the Oregon Short Line Railroad.
At Spokane, Washington, with the Great Northern Railway. Oregon 

Railroad A Navigation, Spokane F alls A Northern Railroad, Spokane 
A Seattle Ra lroad, Central Washington Railroad.

At Wa lula, Washington, with tiie Washington A Columbia River Rail
way, Oregon Railroad A Navigation.

A t Seattle. Washington, w ith the Great Northern Railway, Seattle A 
International Railway, Columbia & Puget Sound Shore Railroad.

At Tacoma. W ashington, w-ith the Northern Pacitlc Steamship Com
pany, to Chinese and Japanese ports, Paoiiic Coast Steamship Com
pany, Coast Lino Puget Sound A Alaska Steamship Company, Sound 
Line.

A t Portland, Oregon, w ith the Oregon Railroad A Navigation, South
ern Pacific (Pacific system).
The equipment of the system is as follows:

Locomotives............................  574
Passenger, etc., cars............. 433
Freight cars.............................18,032
Boarding cars......................... 95
Cabooses...................................  312
Rotary snow ploughs........................ 6

Steam shovels, pile drivers, 
wrecking and tool cars, 2 1  

Hand, push and velocipede
ears........................................

Steamers...................................
M iscellaneous.........................

40

1,554
10
10

LAND GRANT.
II. Except as to the lands east of the Missouri River here

inafter stated as subject to pending proceedings for sale, 
the Northern Pacific Railway Company has acquired title 
to the land grant of the Northern Pacific Railroad Company, 
which embraced odd-numbered sections of public land on

RAILROAD SYSTEM.
I. A railroad system composed as follows :

Miles.
(a ) Main Line  from Ashland and Duluth on Lake Su-

gerior to Tacoma and Portland, on the Pacitic
oast..............................................................................2,157*35

(b) M ain Line, formerly of 8t. Paul & Northern Pa
cific Railway Compauy, from 8t. Paul and Minn
eapolis, Minn., to Brainerd, in the same State, 
w ith a cut-off from Little Falls to Staples......... 181-70

Thus there is united under the actual ownership of 
one corporation a complete main line from Ash
land and Duluth, aud from St. Paul, in the East, 
to the Pacitic Coast, o f.............................................  3,339-05

(c) Branch L in e s— The Northern Pacific Railway Company 
has also acquired through the ownership (or contracts 
for the ownership) of substantially all the stocks and 
first mortgage bonds of the several companies, the fol
lowing branch lines of railroad:

Little Falls & Dakota Railroa i ...........................................  89 08
Northern Pacific Fergus & Black Hills Railroad...........117-05
Fargo & South western Railroad.......................................... 87-41
Sanborn Cooperate wn & Turtle Mountain Railroad___ 36 75
Jamestown & Northern Railro4d ........................................102-59
Northern Pacific La Moure & Missouri River Railroad. 2 1 3 0
Southeastern Dakota Railroad...........................................  14*84
Jamestown & Northern Extension Railroad.................  18 03
Helena & Jefferson County Railroad.................................  20-58
Rocky Mountain Railroad of Montana.............................  52 61
Spokane Falls & Idaho Railroad.........................................  14-39
Clealuni R ailroad ............ .......................................... - .......... 6-30
Northern Pacific <fe Cascade Railroad...............................  17*37
Green River & Northern Railroad...................................... 11-87
Tacoma Orting & Southeastern Railroad........................  7-65
Rocky Fork & Cooke City Railroad................................... '45*43
Northern Pacific & Puget Sound Shore RR.....................  43 08
Duluth Crookston & Northern Railroad.......................... 44*‘«1
United Railroads of Washington..........................................181*93
Northern Pacitic k  Manitoba railroad ...........................  263-54
Spokaue & Palouse RR., Idaho D ivision..........................  61-61
Spokane & Palouse R i., Washington Division..............  89-33
Northern Pacific & Montana Railroad.............................  354-38
Helena <fe Red Mountain Railroad......................................  17-08
James River Valley Railroad...............................................  63-75
Duluth & Manitoba Railroad...............................................  205 77 1,987*23

Total mileage owned as above......................................  4,326-28
[d) Tracks and Term inals rented  or operated under 

trackage rights:
8t  Paul Union Depot..............................................................  -5 (;
Minneapolis St. Louis Railway........................................  1-62
Northern Pacific Terminal of Portland, Ore...................  1*32
St. Paul A Duluth, between Carlton and Duluth........... 12-30
8t. Paul & Superior Short Line...........................................  2*37
Winnipeg Transfer.................................................................. 1*24 19-41

each side of the line of said railroad to the total amount of 
twenty sections (12,800 acres) per mile, within the States of 
Wisconsin, Minnesota and Oregon, and odd-numbered sec
tions on each side of said railroad to the total amount of 
forty sections (25,600 acres) per mile, in the States (formerly 
Territories) of North Dakota, Montana, Idaho and Washing
ton, excepting, however, such odd-numbered sections or 
parts of sections, as were sold, reserved or otherwise claimed 
or appropriated at the time of the filing of map of definite 
location of said road with the Commissioner of the General 
Land Office; and, excepting further, all mineral lands (ex
cept coal and iron), known or discovered to be such prior to 
patent, with the right, however, in .said company, to select 
in lieu of the lands so sold, reserved or otherwise claimed or 
appropriated, a like quantity of lands from the odd-num
bered sections within ten miles on either side of the granted 
limits along the whole line; and also the right, in lieu of the 
mineral lands so excepted, to select a like quantity of un
occupied and unappropriated agricultural lands in odd-num
bered sections nearest the line of road.

The approximate acreage earned is estimated as follows:
Acres. I Acres.

Surveyedand patented .21,032,279 I Of which there have 
Surveyed but impat’ted 1,967,7211 been sold to the public 8,361,127  
U nsurveyed ................... 20,000,000 I Leaving unsold................34,638,873

Total estimated grant.. 43,000,000 | 43,000,000
The portion of this land grant not yet sold to the public is 

located in the following States :
Acres. Acres.

M innesota__ 1,336,154
No. Dak. (east 

of Mo. Riv.).2,402,720
-------------  3,738,874

North Dakota (west of 
Missouri River)..........  4,449,267

A c res.
M ontana...........................15,801,143
Id a h o ................................ 1,832,493
Washington.....................  8,670,333
Oregon....................    146,763

Total unsold aoreage.34,638,873
The decree of foreclosure aud sale of the property of the 

Northern Pacific Railroad Company did not embrace the 
lands east of the Missouri River, in the States of Minnesota 
and North Dakota, as they were not covered by the mort
gages foreclosed. Suitable steps are now in progress by 
which it is expected to acquire these lands (3,738,874 acres 
remaining unsold), or the bulk of them, for the new com
pany, and to subject the same to its mortgages.

BONDED DEBT AND FIXED CHARGES.

Total mileage operated ....................................................  4 345  69

The bonds and stocks owned by the Northern Pacific 
Railway Company, and representing its ownership of branch 
lines, with 1,987*23 miles of road as above described, are 
deposited with the Mercantile Trust Company of New York,

The entire bonded debt of the Northern Pacific Railway 
Company held by the public, including its own bonds al
ready issued or presently to be issued under the plan of re
organization, and all bonds of other railway companies 
which it has assumed to pay, and the annual interest charges 
thereon, are as follows :
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A m ount o f  .—A n n u a l Interest.—, 

TITLE . Principal. P ercen t. Am ount.
S o r t h e r a  P ae ifio  R a i l r o a d :

M isso u ri d iv is io n ........................... $1 ,7 7 6 ,0 0 0  6  $106 ,560
G e n era l f ir s t  (n o t y e t a c q u ire d  a n d

p ie '* e d  u n d e r  tlie  p r io r  l’n m tg e )  16 ,1 4 2 ,0 0 0  6 968 ,520
S t. P a u l  A N o rth e rn  P a c if ic :

W este rn  o f M in n e s o ta ................ 4 2 0 ,0 0 0  7  29 400
G e n e ra l m o r tg a g e ......... 8 ,003 ,000  6 4 8 o !l8 0

N o r th e rn  Pacific R a i lw a y :
P r io r  l ien  ....................................  7 3 ,8 1 6 .5 0 0  4  2 ,952 ,660
G e n e ra l l i e n ...................... 56 ,0 0 0 ,0 0 0  3 1 ,6 8 0 ,0 0 0

T o ta l p r in c ip a l ........................$ 1 56 ,157 ,500
A n u u a t i n te r e s t ..................................................................................$6 ,2 1 7 ,3 2 0

T h is  a m o u n t o f  a u n u a l in te r e s t  w ill tie reduced  to  th e ........$ 0 ,0 5 2 ,6 6 0
eontecnplated under the plan of reorganization, when the remainder 
of the geueral Brat mortgage bonds are retired, and the plan fully  
c a r r ie d  out.

T h e  a n n u a l s in k in g  fu n d  for the redemption of general first m ort
g a g e  ho o d s, if n o t fully met by the sales of lands, w ill be provided by 
th e  is su e  o f  p r io r  lien  bonds reserved therefor.

The company leases trackage facilities at Portland, Ore
gon, and other places, for which the rentals, amounting to

$91,927 16 per annum, are charged as part of the operating 
expenses.

No mortgage additional to those securing the above-men
tioned bonds can be placed upon the property acquired 
under the plan of reorganization except under the condi
tions hereinafter described, nor can any further bonds be 
issued under the existing mortgages of this company except 
as expressly provided therein or in the plan of reorganization.

No additional amount of bonds can be issued under the 
old mortgages assumed by this company, viz., Northern Pa
cific Railroad, Western Railroad of Minnesota and St. Paul 
& Northern Pacific, as shown in above table.

Reference is particularly made to a detailed statement 
made herewith concerning the prior and general lien mort
gages of the Northern Pacific Railway Company, and the 
bonds issuable thereunder.

The securities of these branch line companies owned by 
the Northern Pacific Railway Company and their relation 
to the total amount issued and outstanding, is shown by 
the following statement:

Xam< o f Railroad Company and Line o f Road.

L f i • - v I -tkota Bail road. .......................................................
Northern Pac rte Fergus St Black H ills..........................................
Fargo A Southwestern........... ...............................................................

operstown St Turtle Mountain Railroad..................
Jamestown A Northern Railroad.......................................................
Northern Pacino La Moure A Missouri River Railroad...........
Southeastern Dakota Railroad .........................................................
Janie * town A Vorthern E l tension Railroad...............................
Heleua A Jefferson County Railroad ................................. ............

ritaln Railroad of Montana..........................................
Spokane Falls A Idaho...........................................................................
d e a l urn Railroad......................................................................................
Northern Pacific A  Cascade Railroad..............................................
Green River A Northern Railroad .................................................
Tacoma Ortlug A Southeastern Railroad.......................................
Rocky” Fork A  Cooke City Railroad.................................................
Northern Paid lie A Puget Sound Shore Railroad........................
Duluth Crook*tou A Northern Railroad.........................................
United Railroads of Wa* ingtou .....................................................
Northern Pacific A  Manitoba Railroad..........................................
Northern Pjk ific A Manitoba Terminal..........................................
Spokane A Palouse. Idaho Division.................................................
Spokane A Palouse, Washington Division.....................................
Northern Pacific A Montan * Railroad............................................
Helena A Red Mountain Railroad.....................................................
Jarne- River Valley Railroad..............................................................
Duluth A Manitoba Railroad..............................................................

Length  
in  miles.

Stocks Outstanding. First Mortgage Bonds Outstanding.

Total Issue. Owned by 
Railway Co.

8 9 0 8 $1 ,463 ,357 50 $1 ,460,207 50
117*05 15,000,000 00 15,000,000 00

87-41 4,000 ,000 00 4,000 ,000 00
36*75 300 ,000 00 300.000 00

102*59 3,200 ,000 00 3,200 .000 00
21*30 318,000 00 318 ,000 00
14*84 133,500 00 133,500 00
18*03 1 ,600 .000 00 1 ,600,000 00
20-58 402 ,000 00 402 ,000 00
52-61 1,0004)00 00 1 ,000,000 00
14*39 500 ,000 00 500 ,000 00

5-30 300 ,000 00 300,000 00
17*37 225 ,000 00 225 ,000 00
11-87 424 ,000 00 424 ,000 00

7-65 172 ,000 00 172 ,000 00
45*43 2,000 ,000 00 2 ,000 ,000 00
43*08 275 ,000 00 275 ,000 00
44*51 5 ,000 ,000 00 5,000 ,000 00

161-93 4 ,961 ,000 00 4 ,961 ,000 00
2 6 3 5 4 |  1 ,000,000 00 1 ,000 ,000 00

61 61
89*33 i  1 ,000 ,000 00 1 ,000 ,000 00

354*38 5,306 ,100 00 5 ,306 ,100 00
17*08 400 ,000 00 204 .000 00
63-75 1 ,000.000 00 1 ,000,000 00

205-77 2,000 ,000 00 2 ,000 ,000 00

1.987-23 $51,979 ,957 50 $51 ,780 ,807 50

I Owned by Ry. 
rr, . , -r I OO. UHd de~ Total Issue, posited with 

Mort. Trustee.

$1 ,757,000
2 .342.000
1 .748.000

730 .000
2.050 .000  

31 S, 000
133.000
270.000
402 .000

1.034.000
270.000

68,000
388.000 
375 000

N o  b o n d s .  
N o  b o n d s .
1.383 .000

889.000
5 .298.000 

1 5 ,260,000 
\ 750 ,000 
( 1 ,218,000 
! 1 ,766.000

8 .843.000
400 .000
963 .000

3 .101 .000

Held by 
the Sink
ing F nd .

$1,577,
2,102.
1,569,

665,
1,843,

318,
133,
270,
366,
942
270,

68,
388:
375,

429 
701 
398 
“ 50 
916 
000 
0 0 
000 
599 
,941 
,000 
,000 
,00 > 
,000

$179,571
239,299
178,602

64 ,250
206 ,084

1 .383.000
889.000

5 .298.000
5.260 .000  
i 750 ,000

1 .218.000 
*1,733,000 
8 ,675,000

309 .000
962.000 

*2,900,050

35 ,401
91 ,059

• ivndiug ’ receipt md pledge of these bonds a s  contracted for, the roads are controlled by lease to the Northern Pacific Railway Co.
t flOO.WO s till  to  be  p ledged .

INCOME.
statement ,,f Iaoome account for the past six fiscal years (ending June 30) is made in ccjformity to the 

unification of t he Northern Pacific Railway system, effected under the plan of reorganization of March 16,1896, and shows 
the result- of operations as conducted by the Northern Pacific Railroad Company from Juiy 1, 1891, to August 15, 1893, 
and by the various receivers from August 16, 1893, to June 30, 1896.

Co n d e n s e d  St a t e m e n t  o r  I xc o m e  A c c o u n t  a n d  Ch a r g e s  t h e r e t o  f o b  t h e  S ix  F is c a l  Y e a r s  e n d in g  J u n e  3 0 , 1 8 9 6 .
InclmltnR tie: F iv e  year p-rbi.l :n revised and corrected by Stephen Little and J. H. McClement, Auditors for Reorganization Committee,

and published with the Plan of Reorganization.

F is c a l  Y e a r s  e n d in g  
J e s s  30.

1891. 1802 . 1893. 1894. 1895. 1896. Total Six Tears 
1891-1896.

Annual Ave’ge 
1891-1896.

M ileage  o p e r a te d ............... 4 ,222 4 ,412  1 4,4131 4,468 4,469 4,404 ..................... 4 ,403

G roM  e a rn in g * .....................
O p e ra tin g  e x p e n a e a ..........

« . .
2 5 ,151 ,544  09 
15 ,370,291 80

*
2 4 ,661 ,457  49 
14 ,531.837 21

$
23 ,920 ,108  68 
14 ,517,711 45

$
16,547,209 51 
11 ,816 ,120  17

$
17 ,434 ,980  80 
11 ,319,682 41

$  1 $ 
19 ,863,159 75  127 ,578 ,460  32 
12 ,088 ,088  88 7 9 ,6 4 3 ,7 3 1 9 2

$
21 ,263 ,076  72 
13 ,273,955 32 

.
N e t e a r n in g s .......... ..............

O p e ra tin g  c h a r g e s :

R en t tin a n d  o t h e r  
c h a r g e e . ...........................

9 ,7 8 1 ,2 5 2  29 10 ,129 ,620  28 9 ,402 ,897  23 4 ,731 ,089  34 6,115 ,298  39 7 ,775 ,070  87 47 ,934 ,728  4 0  7,989,121 40

46 0 ,5 9 4  44 

109 ,611  54

4 00 ,985  09 

139 ,451  81

4 62 ,340  26 

149 ,094  84

4 65 ,825  06 

155 ,068  76

501 ,715  91 

257 ,328  42

509,708 22 

163,159 95

2,801 ,168  98 466,861 50
I

974 ,315  32, 162,385 89

N e t o p e ra t in g  I n c o m e .. . .
M iftcellaneoii* incom e, n e t 

In c lu d in g  la n d  s a l e * . . . .

T o ta l n e t  In co m e ................
F ix e d  a n n u a l In te re s t  a n d  

M ak ing  fu n d  c h a r g e e . . .

S u rp lu s  o r  d e fic it In p ro  
v ld lng  f l te d  charge*  
p r io r  to  reorc .u it/.H tion

S nrp lu*  o r  defic it in p ro  
r id in g  $6 ,2 1 7 ,3 2 0 , the  
p re s e n t  a n n u a l In te re s t 
ch a rg ee  o f th e  N o rth e rn  
Pac ific  R r .  Co. a aa b o w n  
on p. 7  o f  p a m p h le t........

9 ,2 1 1 .0 4 6  31 

2 32 ,126  95

9 ,589 ,183  38 

47 8 ,2 2 4  99

8 ,790,362 13 

549 ,802  61

4 ,110 ,195  52

339 ,803  52

5 ,350 ,254  06 

301 ,229  43

7 ,102 ,202  70  44 ,159 ,244  10 7 ,359 ,874  01  

4 25 ,710  4 0  2 ,376 ,897  90  396 ,149  85

9 ,4 9 3 ,1 7 3  26  

9 ,0 9 0 ,5 8 3  57

10 ,067 ,408  37 

9 ,4 5 1 ,7 8 2  17

9 ,340 ,164  74 

9 ,703 ,560  08

4 ,449 ,999  04 

10 ,595 ,268  73

5 ,657 ,483  49 

10 ,786,263 70

7,527 ,913  10 46 ,536 ,142  00 

10 ,905 ,690  00 60 ,533,153 85

7 ,756,023 66 

10 ,088,858 97

4 02 ,589  09 

3,275,8*53 26

6 15 ,626  20  

8 ,8 5 0 ,0 ^8  37

363 ,395  94* 

3 ,122 ,844  74

6 ,145 ,269  G9< 

1 ,767,320 96*

5,128 ,785  21*

5 59 ,836  51*

3 ,3 7 7 ,7 7 6  90* 

1 ,310 ,593  10

13,997,011 85* 

9 ,232 ,222  00

(2,332,835 31* 

1 ,538 ,703  66

R R. C «  , a n d  P u g e t  S o u n d  &  A l a s k a  S 3 . C o . ,  o r e  n o t  d e d u c t e d  i l l  t h i s  s t a t e m e n t . ' Deficit.
Jf i:w  Yo r k , N o v em b er 1 0 ,1 8 9 6 .

The results of operations for the fiscal years ending June 
30, 1891 and 1895, were brought about by the well-known 
combination of currency panic, floods, social disorders and 
short crops, all of which are unlikely to occur again at any 
one time.

CAPITAL STOCK.
The capital stock of the company issued as fully paid, on 

account of its purchase of its property (except $4,300 of 
common stock previously outstanding), is as follows:
P re fe r re d  s to ck  .......................................................................................
C om m on s to c k ..........................................................................................  80 ,000,000

JOHN SCOTT, C o m p t r o l l e r .

The preferred and common stock is divided into shares of 
$100 each, registered as to name, and transferable, at the 
option of the holder, either in New York or at the Deutsche 
Bank, Berlin. Checks for the dividends declared are to be 
mailed to the stockholders of record when payable. Divi
dends declared on the preferred stock are payable without 
deduction for auy tax or taxes imposed by the United States 
or any State or municipality thereof that the railway com
pany may at any time be required to pay or to retain there
from, and may be collected in Berlin upon preferred stock 
registered there at the fixed rate of exchange of M. 4'20 per
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dollar. The share certificates are signed by the President or 
a Vice-President and a Secretary or Assistant Secretary, and 
registered by the Central Trust Company of New York as 
registrar of transfers.

Each share of the preferred stock is entitled to non-cumu- 
lative dividends to the extent of 4 per cent per annum, pay
able quarterly (out of surplus net earnings in each fiscal 
year), before any dividends for such year shall be paid on 
the common stock. In any fiscal year in which 4 per cent 
dividends shall have been declared on both preferred and 
oommon stock, all shares, whether preferred or common, 
participate equally in any further dividends for such year. 
The share certificates provide that the preferred stock shall 
have the right to elect a majority of the Board of Directors 
of the new company whenever for two successive quarterly 
periods after July 1, 1897, the full and regular quarterly 
dividends upon the preferred stock at the rate of 4 per cent 
per annum are not paid in cash.

The company may retire the preferred stock in whole or 
In part, at par, i. e. one hundred dollars per share, from 
time to time upon any first day of January, but not later 
than January 1, 1917.
RESTRICTIONS ON INCREASE OF MORTGAGE DEBT AND 

CAPITAL STOCK.
No additional mortgage can be placed upon the above- 

described property, nor can the present amount of the pre
ferred stock be increased, except in each instance after ob
taining the consent of the holders of a majority of the 
whole amount of the outstanding preferred stock, given at 
a meeting of the stockholders called for that purpose, and also 
the consent of a majority of such part of the common stock 
as shall be represented at such meeting, the holders of each 
class of stock voting separately. During the continuance 
of the voting trust, as hereinafter stated, the consent of 
holders of like amounts of the respective classes of beneficial 
certificates is also necessary for the purposes indicated.

VOTING TRUST.
Iu furtherance of the independent reorganization and 

administration of the property, and to promote and protect 
the value of the securities of the new company, both classes 
of its stock, except 2,000 shares of common stock, have been 
deposited with J. P. Morgan & Co., New York, and the vot
ing power thereon has been vested in the following five 
voting trustees: J. Pierpont Morgan, Georg Siemens, August 
Belmont, Johnston Livingston and Charles Lanier. The stock 
is held by these voting trustees and their successors jointly 
(under an agreement prescribing the powers and duties to 
be exercised by them, or by a majority of them, and the 
method of filling vacancies) until Novemberl, 1901, although 
the voting trustees in their discretion may deliver and dis
tribute the stock at any earlier date. Until delivery of the 
stock is made by the voting trustees, stock trust certificates 
will be issued entitling the registered holder to receive pay
ments equal to the dividends collected by the voting trustees 
upon a like number of shares.

The voting trustees’ certificates are registered as to name 
and are transferable in New York and in Berlin ; in New 
York they are signed by J. P. Morgan & Co., as agents for 
the voting trustees and registered by Central Trust Com
pany of New York as registrar of transfers, and in Berlin 
they are signed by two officers of the Deutche Bank as agent 
for the voting trustees and are registered by the Deutsche 
Bank as registrar of transfers.

New York certificates may be discharged to Berlin, upon 
their surrender to the agents of the voting trustees in New 
York, and in like manner Berlin certificates may be dis
charged to New York. In all cases of such discharge a suit
able voucher will be given, entitling the holder to obtain a 
new certificate to be issued at the place to which the old 
certificate has been discharged.

FISCAL YEAR.
The fiscal year of the company commences in each year 

on the 1st of July and ends with the 30th of June following, 
excepting that the first fiscal year commences with the 1st 
of September, 1896, and ends with the 30th of June, 1897.

PRELIMINARY BALANCE SHEET.
The following is a preliminary and condensed balance 

sheet of the Northern Pacific Railway Company.as of the 
1st of September, 1896, when taking possession of the prop
erty purchased at foreclosure sale.

Upon completion of the exchange of securities provided for 
under the plan of reorganization and the liquidation of the 
reorganization accounts, the full details of the treasury assets 
will be entered in the balance sheet of the new company. 

Assets.
Northern Paolflo Estate, comprising—

1. Franchises.
2. Lands granted by the United States and the

State of Minnesota and otherwise acquired.
3. Railroad system, its equipment and telegraph.

Miles.
Main line of railroad, including the 

St. Paul & Northern Pacilic R y ... 2,339-05 
Branches represented by securities j aa(v.  „„

owned..................................................  1,987*23 Spot/7,532,368 63

, Total................................................. 4,326-28
4, Sundry bonds, stock-* and accounts, represent

ing Interests in railroad, laud, terminal, ex
press, sleeping oar, ooal, navigation and other 
companies.

5 . Supplies, aocounts and hills receivable and land
contracts for deferred payments. j

Ca8h.............................................................................................  3,625,131 37
$311,157,500 00

Liabilities.
Capital Stock.

Preferred.......................................................  $75,000,000
Common............................................................ 80,000,000

------------------ $155,000^)00 00
Mortgage Debt.

Prior lien  bonds..............................................$73,816,500
General lien  bonds.......................................  56,000,000

------------------  129,816,500 00
Total oapitalliabiUties issued by Nor. Pac. Ry. Co.$284,816,500 00 

Bonds issued by other companies, assumed by the  
Northern Paoifio Railway Co.:
Northern Paoitle Railroad Co.

Missouri D iv is io n ................$1,776,000
General firsts (not yet ac

quired and pledged under 
the prior lien  m ortgage). .  .16,142,000

— -----  $17,918,000
St. Paul*N orth.Pao.R y.C o.

General m o rtg a g e ..............  8,003,000
Western RR. of Minnesota.

First m ortgage....................... 420,000

Total liabilities assumed............................................  26,341,000 00
$311,157,500 00

As stated in the plan of reorganization, a syndicate was 
formed to furnish the new company with a sum estimated 
at $5,000,000 for early use in the betterment and enlarge
ment of its property. A part of this fund is now on hand 
and the remainder is expected upon the completion of the 
financial reorganization.

The following directors of the Northern Pacific Railway 
were elected by the stockholders at their annual meeting on 
October 6, 1896: Adams, Edward D., New York; Bacon, 
Robert, New York; Clarke, Dumont. New York; Coster, 
Charles H., New York ; Callaway, Robert M., New York ; 
Ives, Brayton, New York; James, D. Willis, New York; 
Oakman, Walter G., New York ; Spencer, Samuel, New 
York; Stetson, Francis Lynde, New York ; Stillman, James, 
New York; Thomas, Eben B., New York; Tower, Charle
magne, Jr., Philadelphia ; Winter, Edwin W., St. Paul.

The following officers were elected by the board of direc
tors at their meeting for organization October 26, 1896; 
Chairman, Edward D. Adams ; President, Edwin W. Win
ter ; Comptroller, John Scott; Secretary, Charles F. Coaney; 
Assistant Secretary, George H. Earl; Treasurer, Albert E. 
Little ; Assistant Treasurer, C. A. Clark ; General Counsel 
in New York, Francis Lynde Stetson ; General Counsel in 
St. Paul, C. W. Bunn.

By order of the Board of Directors.
NORTHERN PACIFIC RAILWAY COMPANY,

By Edward D. Adams, Chairman. 
Approved; Francis Lynde Stetson,

General Counsel in New York.
A ttest: George H. Earl, Assistant Secretary, 

Referring to the foregoing statement, application is hereby 
made to the New York Stock Exchange for the listing of 
Northern Pacific Railway Co. Voting Trust Certificates for

750.000 shares of Preferred Stock and
798.000 shares of Oommon Stook.

J. Pierpont Morgan, August Belmont,
Georg Siemens, Johnston Livingston,

By J. P. Morgan & Co. Charles Lanier,
The Committee recommended that the above described 

$79,800,000 Common Stock and $75,000,000 Preferred Stock, 
represented by Voting Trustees' Certificates until November 1, 
1901, be admitted to the list.

Adopted by the Governing Committee Dec. 9, 1896.

/ Voting 
(" Trustees.

NORTHERN PACIFIC RAILWAY COM PAN Y.
APPLICATION TO THE NEW YORK STOCK EX

CHANGE TO LIST THE RAILROAD AND 
LAND GRANT MORTGAGE BONDS.

Prior Lien 4 per cent Gold Bonds.
General Lien 3 per cent Gold Bonds:

THE PRINCIPAL AND INTEREST OP WHICH ARE PATAilLE IN UNITED 
STATES GOLD COIN OF THE PRESENT STANDARD OF WEIGHT AND 

FINENESS, WITHOUT DEDUCTION FOR ANT TAX OR TAXES 
OF THE UNITED STATES OR AN IT STATE OR MUNICIPALITI 

THEREOF, UNDER ANT PRESENT OR FUTURE LAW.

New York, December 1, 1896.
The legal status and the property of the Northern Pacific 

Railway Company are fully described in the o ficial state
ment with reference to its preferred and common shares, 
bearing even date herewith.

Pursuant to the provisions of the plan of reorganization of 
the Northern Pacific Railroad Company, dated March 16, 
1896, the stockholders of the Northern Pacific Railway Com
pany at a special general meeting held November 7, 1896, 
authorized the creation of the following securities :

1. Prior Lien 100 Years 4 per cent Gold Bonds, 
limited in Amount to $130,000,000.

These bonds are secured by a mortgage upon the main 
line, branches, terminals, land grant and rights, equipments 
and other property of the Northern Pacific Railway Com
pany, and also upon all property subsequently acquired by 
means of any of the bonds to be issued under either of the 
above-named mortgages.

This mortgage, dated Nov. 10, 1896, is made to the Mercan
tile Trust Co. of New York as trustee for the bondholders.

The mortgage provides for the issue of bonds as follows:
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$73,810,500 have been, or are about to be, issued to carry out the 

plan of reorganization.
1.776.000 are reserved to retire a lik e  amount of bonds now out

standing on the Missouri River division.
20,984,53© are reserved for use. as may determined, to retire 

^16,14 .000 general first, niortc<*ge and land grant bonds 
now outstanding ou the old main liue aud on the land 
grant or the Northern Pacitic Railroad Company, as set 
forth in said mortgage.

420,000 an* reserved to r-tire a like amount of bonds of the West
ern Railroad of Minnesota.

8.003.000 are reserved to retire a tike amount of bonds of the St.
__ P 111  *  Nor*hern Pacific Railway 'orapany.
25,000,000 are reserved for new construction, betterments, equip

ment and other purpose-*. under carefully gu irded re 
strictions, as set forth in the mortgage, issuable to the 
extent of not exceeding $ l ,500,000 per annum.

$130,000,000 total authorized issue.

2. General Lien 150 Years 8 per cent Gold Bonds, lim
i t e d  IN AMOUNT TO $60,0 10,000,

Ef ADDITION T > k. KKS :u*’r; OP $13 ),0 )1 .0  H) FOR THE ULTIMATE RE
TIREMENT OF THE 4 PER CEVT PRIO t LIBS MORTGAGE BuNDS.

These b »n Is are secured by a mortgage second and sub
ordinate in lien to the prior lien mortgage, and covering 
the same property.

This mortgage,'dated November 10. 1896, is made to the 
Farmers’ Loan & Trust Company of New York, as trustee 
for the bondholders.

Th: m irtgage provides for the use of thsse bonds as 
follows:
•5 6  ,000,000 have heea, or about to bo, Issued to carry out the plan of 

reorganization.
4,000,000 are r e r r - v l , a . provided in  tUo mortgage, for new cou- 

____ ______ strnctlon, betterments, equipment, etc.
$00,000,000 total present issue.

August and November of each year, the first coupon matur
ing May 1. 1897, being for four months’ interest.

The principal and interest of the bonds are payable in 
New York, hut coupons may be collected in Berlin and 
Frankfort-on-Main through the Deutsche Bank at the fixed 
rate of exchange of M. 4-20 per dollar.

Under laws prevalent in the United States and subject to 
specified exceptions, the company’s obligation to pay bonds 
and detached coupons, matured but not presented, is en- 
forcable for 30 years from the respective dates of,'maturity.

Principal and interest are free from any present or future 
taxation which the railroad company mav be required to 
pay or deduct therefrom under the laws of the United States 
or any State or municipality thereof.

BONDED DEBT AND FIXED CHARGES.
The entire bonded debt of the Northern Pacific Railway 

Company held by the public, including its own bonds 
already _ issued or presently to be issued under the plan of 
reorganization, and all bonds of other railway companies 
which it has assumed to pay, and the annual interest 
charges thereon, are as follows":

TITLE .
Northern Pacific Railroad:

Am ount ,—A nnual Interest.—,
o f Principal. Per Gent. A m ount.

Missouri division..........................
General firsts (not yet acquired 

an i pledged under the prior
$1,776,000 6 $106,560

lien mortgage).................
St. Paul «& Northern Pacific :

16,142,000 6 968,520
Western of Minnesota................... 420.000 7 29,400General mortgage..........................

Northern Pacitic R ailw ay:
8,u03,000 6 480,180

Prior lien ......................................... 73,816,500 4 2,952,660General lien .................................... 56,000,000 3 1,680,000

In a Idition $149,000,000 are reserved to provide for the 
prior lien bonds on or before their maturity in one hundred 
years, thus fixing $190,000,000 as the total authorized amount 
of prior and general lien mortgage debt of railway company.

It will be noticed that prior lien bonds are reserved to re
tire the present divisional bouds(including Northern Pacific 
Railroad < ompany general first mortgage bonds now out
standing on parts of the lines owned by the Northern Pacific 
Railway Company. When these shall have been retired, the 
prior lien mortgage, bv direct mortgage, or through owner
ship of securities, will lie the first mortgage on 4,326*28 miles.

Even now .through the ownership of substantially all the 
securities) they are virtually a first lien on 1,987*28 miles.

Furthermore, as th • prior bonds already hold $34,590,000 
out of $10,733,000 of the Northern Pacific Railroad general 
first mortgage bonds, they now represent more than 24-40ths 
of the first lien on 2,157*33 miles additional, and on the mort
gaged land grant, subject only to $1,776,000 Missouri division 
Bonds. It is expected at an early date to retire these Missouri 
division bonds. Sinking fund operations will rapidly retire 
the outstanding $16,142,600 general first mortgage bonds.

The proceeds of the lands applicable to the prior lien and 
general lien mortgage bonds are to be applied one-half (but 
not in any one veur exceeding $500,000) to the purchase and 
cancellation of prior lien 4 per cent bonds, if same can be 
purchased at 110 per cent or less, and the other half of the 
proceeds is to be applied, under carefully guarded restric
tions as set forth in the mortgages, for betterments, con
struction and additions to the property pledged.

Whenever prior lien bonds cannot be purchased at 110 per 
cent the unapplied land proceeds for that year are to be 
used for the purchase and cancellation of general lien 3 per 
cent bonds at not exceeding 100 per cent.

The stocks and bonds of other companies held by this 
com (any, as mentioned in the company’s official statement 
of even date herewith, in regard to its preferred and com
mon stock, together with various other securities of leaser 
importance, as a’so the $24,590,000 general first mortgage 
bonds already acquired, are pledged tor the security of its 
prior lien bonds and general lien bonds, excepting a few 
lots of such stocks and bonds which have not yet been re
ceived by the new company, but which it has arranged to 
acquire and has undertaken to pledge as soon as received.

The four per cent prior lien and the three percent general 
lien bonds are issued in t he following denominations: Coupon 
bonds of $500 and $1,000, with privdege of conversion into 
registered bonds of $100, $500, $1,000, and such multiples of 
$100 as the board of directors may determine. Registered 
bonds of large denomination may be converted into regis
tered bonds of smaller denomination anil vice versa. Prin
cipal and interest are payable in United States gold coin of 
the present standard of weight and fineness. The principal 
of tne four per cent bonds is payable without previous no
tice on the 1st of January, 1997, and that of the three per 
cent bonds in like manner on .January 1, 2647. The com
pany is not authorized to redeem prior lien and general lien 
Bonds before such dates except by purchase from those 
willing to sell.

Th.- bonds bear the signature of the President or of one of 
the Vii .-Pr. si lents. and that of the Secretary or one of the 
Assistant Secretaries of the company, as well as the certifi
cate of th“ir respective trustees authenticating their issue. 
Registered bonds may be signed by the Chairman of the 
Board of Directors.

The 4 per cent prior lien bonds have quarterly coupons 
attached, payable on the 1st days of Jan. April, July and Oct. 
of each year, the ftrxt coupon being pai/nb e April 1. 1897.

Tlii per cent general lien bonds also have quarterly 
Goujon* attached, payable on the 1st daysof February, May,

Totul principal...................................$156,157,500
Annual interest...........................................................................$6,217,320

Tliis amount or annual interest will be reduced to the__ $6,052,660
oontemplal. dam derthe plan of reorganization, when the remainder 
of the general first mortgage bonds are retired and the p i.n  fu lly  
carried out.

The annual slutting fund for the redemption of general first mort
gage bonds, if not fully mot by the sales of lands, will be provided by 
the issue of prior lien bonds reserved therefor.

No additional mortgage, although inferior to the lien of 
the prior lien and general lien bonds, can be placed upon 
the existing property now mortgaged to secure these bonds 
without the consent of the holders of a majority of the 
whole amount of the preferred stock, to be given at a meet
ing of the stockholders called for that purpose, and the con
sent of the holders of a majority of such part of the com
mon stock as shall be represented at such meeting, the 
holders of each class of stock voting separately During 
the existence of the stock voting trust, th * consent of hold
ers of like amounts of the respective classes of beneficial 
certificates is also necessary for the purposes above indicated.

No additional amount of bonds can be issued under the 
old mortgages assumed by this company, viz., Northern Pa
cific Railroad, Western Railroad of Minnesota and St. Paul 
& Northern Pacific, as shown in above table, nor can the 
outstanding bonds under said old mortgages be extended 
beyond their present dates of maturity.

The Capital Stock of the company consists of :
Preferred stock................................................................. $75,000,000
Common stook................................................................... 80,000,000

Details regarding said stocks, tne voting trust, the direc
tors and officers of this fiscal year, and information respect
ing the net earnings of the company for the past six years, 
and a preliminary balance sheet as of September 1,1896, will 
be found in the official statement of even date with this, 
with particular reference to the preferred and common 
shares of the company.

Application is hereby made to the New York Stock Ex
change for the listing of Northern Pacific Railway Company 
Railroad and Land Grant Prior Lien Mortgage 4 per cent. 
Gold Coupon Bonds, Nos. D 1 to 30,001, at $500 each ; M 1 to 
63,816, at $1,000 each; and for such registered bonds 
of $100, $500 and $1,000 as may be issued in lieu there
of, pursuant to the terms of the mortgage, Application is 
also made for the listing of Northern Pacific Railway Com- 
panv P' Troad and Land Grant General Lien Mortgage 3 
per cent Gold Coupon Bonds, Nos. D 1 to 12,000, at $500 each; 
M 1 to 50,000, at $1,000 each ; and for such registered bonds 
of $100, $500 and $1,000 as may be Issued in lieu thereof, pur
suant to the terms of the mortgage.

By order of the Board of Directors.
NORTHERN PACIFIC RAILWAY COMPANY,

By Edward D. Adams, Chairman.
Approved : Francis Lynde Stetson,

General Counsel in New York.
Attest: George H. Earl. Assistant Secretary.

The Committee recommended that the above-described 
$73,816,500 Prior Lien Railway and Land Grant 4 per Cent 
Gold Coupon Bonds of 1997, Nos. M 1 to M 63,816, for $1,000 
each, and Nos. D 1 to D 20,001, for $500 each, be admitted to 
the lis t ; bonds to carry coupon of April 1, 1897, and quar
terly thereafter. Also that the above-described $58,000,000 
General Lien Railway and Land Grant 3 par Cent Gold 
Coupon Bonds of 3047, Nos. D 1 to D 12,000, for $500 each, 
Nos. M 1 to M 50,000, for $1,000 each, be admitted to the 
list, bonds to carry coupon of May 1, 1897, and quarterly 
thereafter, upon receipt of an official notice from the com
pany that General Lien Bonds are ready for delivery. Also 
the Registered Bonds for $500 and $1,000 into which any of 
the above bonds may be converted.

Adopted by the Governing Committee Dec. 9, 1896.
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% h z  f a m m e m a l

C O M M E R C I A L  E P I T O M E .
F r id a y  N ig h t , D ee. 1 1 .1 8 9 6 .

The feature of the week was the opening of Congress and 
the publication of the President’s message. The remarks of 
the latter on the Cuban situation attracted especial attention, 
and as a rule received favorable comment. Press reports 
have been received from Europe of a solution of the Turkish 
problem, whereby the Sultan will be forced, if necessary, to 
make reforms. Conflicting telegrams have been received 
from Cuba relative to the decease of Gen. Maceo. A bill has
been introduced in the Senate for the recognition of the 
independence of Cuba, but was referred to the Committee on 
Foreign Relations, and probably will not be heard from again.

The demand for lard on the spot has been quiet, but there 
has been no pressure to sell and prices have held steady, clos
ing at 4’15c. for prime Western, 3'62J/tJ@3'75c. for prime City 
and 4 50c. for refined for the Continent. The local market 
for lard futures has been neglected, but at the West a con
tinued full movement of swine caused a slight weakening in 
values, closing dull.

DAIRY CLOSING PRICK* OB’ LARO BUTtlRBS
Bat. Mon. Tu.es. Wed. Thur. I n .

December........................ ..  4-os 4-05 4-05 4-05 4-10 4-10
Pork has sold slowly but prices have been unchanged and 

steady, closing at $8 25@$8 75 for mess, $10@$10 75 for family 
and $9 2o@$10 25 for short clear. Cut meats have had a 
slow sale and prices have weakened slightly, closing 
at 5@5J ĉ. for pickled bellies, 12@10 lbs. average, A% 
@4c. for pickled shoulders and 8@8%c. for pickled hams. 
Beef has been quiet but steadily held, closing at $6 »0@ 
§7 50 for extl-a mess, $6 50@$8 for packet, $8 50@$10 50 
for family and $11 50@$13 50 for extra India mess. Beef 
hams have been quiet and unchanged at $17 50@$18. 
Tallow has had only a limited call but prices have held steady, 
closing at ‘A%<Ss'A\̂ a. Oleo-stearine has further declined, 
closing quiet at 4%@4}4c. Lard stearine has been dull and 
unchanged at 5}£c. Cotton sedd oil has sold slowly and prices 
have declined, closing at 20J£c. for prime crude and 23@33%c. 
for prime yellow. Butter has been quiet and the close was 
easy at 13@24c. for creamery. Cheese has had a fair sale at 
firm prices, closing at 7J4@l0^c. for State factory,full cream. 
Fresh eggs have declined and the close was easy at 21c. for 
choice Western.

Coffee of Brazil growth has had only a moderate call, but 
on advices from primal markets prices were advanced early 
in the week. The close was steady at 10@10i£c. for Rio No. 7. 
Mild grades have continutd quiet and prices nave further de
clined, closing at \o%c. for good Cucuta and 23^@23^c. for 
standard Java. Early in the week the trading in the market 
for contracts was modtrately active and prices advanced, 
owir g to a sharp rise in the rate of Exchange at Rio de 
Janeiro. Subsequently, however, there was a reaction. The 
close was quiet but steady.

The following were the closing prices:
June.................. 9-50c
J u l y .....................  9 -55c
A u g ....................... 9-550

Deo............ . .. 9-40e. i March................  9-45c.
J,an.......... .......  9-45o. April..................  9-50o.
Feb.................... 9-45o. I M ay................... 9-50o.    ...................  „ „„

Raw sugars have sold slowly, and at the close prices wei 
lowered slishtly, closing quiet at 3Ĵ o. for centrifugal, 96-de; 
test, and 2%c. for muscovado, 89-deg. test. Refined euga 
have been quiet and prices for the soft grades have been los
but steadyKraaUlated Wa3 qu lted at4?s°- Tea has been qui<

Kentucky tobacco has bad only a limited sale, but prici 
have held fii m. bales 150 hhds Seed leaf tobacco has r 
ceived increased attintion and has sold at steady price 
bales for the week were 2,500 cases, as follows: 300 cases 181 
crop, New England Havana 15@25c ; 250 cases 1895 croi 

200 cases 1894 crop, Pennsylvania Havan: 
11@12°.; 150 cases 1894 crop, Pennsylvania seed leaf, 9i 
10>2,; I 1-50 cases 1893 crop, Pennsylvania seed leaf, i0 Sllfii^c 
12o cases 1895 crop, Pennsylvania Hivana seed, lOiaili^c 
2bo cases 1894 crop, Zimmers, ll@12c ; 450 cises 1895 croi 
oi,yUn?̂ 8’ ; 200 cases !894 crop, Wisconsin Havan;

/£ c' ’ **00 cases 1895 crop Wisconsin Havana, 3@ 10c 
and loo cases sundries, 4@16c; also 650 bah s Havana at 68 

2i’> 8Dd 250 bales Sumatra at 60c. to $1 85, in bond.
There has continued a quiet market fcr Straits lin ar 

prices have flue uated within the narrowest limits, closir 
unchanged for the week at 12'90c. Iogot copper has had on 
a limited call, l ut offerings have been light, and the close w; 
farm at ll'30@U-50-. for Lake. Lead has been quiet bi 
about steady, closii g at 3'00@3'05c. for domestic: Spelter h;

and prices have weakened slightly, ch sing at 4 
vt'l 25c. for domes lie. Pig iron has been in only very mo 
domesticat'd’ but pricts have held 9tPa<*y at $11®$13 f;

Retined petroleum has been dull, closing at 6‘5r-c. in bbis., 
4c. in bulk and 7 35c. in cases ; naphtha dull at 5%a. Crude 
certificates have been neglected, closing nominal at $1 00. 
opims turpentine has been quiet but steady, closing at 27c. (8 
*i oi -̂ l alna haw been dull but about steady at $1 80 @ 
•I 32J2 for common and good strained. Wool has been quiet 
tut firmly held. Hops have had a fair sale at steady prices.

C O T T O N .
F r i d a y  N i g h t , December 11, 1896.

T h e  M o v e m e n t  o f  t h e  C r o p , as Indicated by our telegrams 
from the South to-night, is given below. For the week endin g 
this evening the total receipts have reached 273,468 bales, 
against 265,932 bales last week and 313,526 bales the previous 
week, making the total receipts since the 1st of Sept., 1896, 
4,099,341 bales, against 2,921,610 bales for the same period of 
1895, showing an increase since Sept. 1,1896, of 1,177,731 bales.

Receipts at— Bat. Mon. Tices. Wed. Thurs. Fri. Total.
G alveston......... 8,749 16.684 7,227 10,051 6,566 9,154 58,431

Tex. City, &o. 1,126 3,022 4,148
New O rleans... 15,856 10,948 21,854 22,687 8,325 9,935 89,605
M obile............... 2,387 4,822 3,292 2,784 2,785 1,510 17,570
Florida.............. . . . . . . . . . . . . . . . . . . — - 7,172 7,172
Savannah......... 2,947 3,418 0,664 5,836 5,792 4,264 28,921

Brunsw’k, <Sio. . . . . . . ......... . . . . . . ......... . . . . . 10,431 10,431
Charleston....... 1,079 3,041 366 1,879 2,034 3,577 11,976

Pt. Royal, &o. ......... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Wilmington___ 567 391 391 896 1,218 4,024 7,487

Wash’ton, <fcc. . . . . . . ......... . . . . . . . . . . . 37 37
Norfolk.............. 4,321 2,863 4,454 2,858 6,015 6,132 26,643
Newport N.,Ac. ......... . . . . . . . . . . . . . . . . . . . . . . . . 792 792
New York......... 697 772 240 439 2,148
B oston............... 931 782 1,300 1,247 1,199 2,080 7,539
Baltim ore......... . . . . . . ......... . . . . . . . . . . . . __ 2,973 2,973
Philadelph’a,&o 350 258 403 459 162 963 2,595

Tot’ls this week 37,884 45,105 45,941 48,937 34,535 66,066 278,468

The following shows the week's total receipts, the total since 
Sept. 1, 1896, and the stock to-night, compared with ast vear.

Receipts to 
Dec. 11.

1896. 1895. Stock.
This
Week.

Since Sep. 
1 ,1896 .

This
Week.

Since Sep. 
1, 1895. 1896. 1895.

G alveston... 58,431 882,682 45,223 567,576 187,934 130,900
Tex. C.,&o. 4,148 58,415 4,361 46,173 7,950 7,705

New Orleans 89,605 1,221,752 89,910 961,223 438,708 355,200
M obile.......... 17,570 160,048 8,642 111,301 49,026 32,063
Florida......... 7,172 38,630 246 14,578
8avannah. . . 28,921 522,218 28,294 459,323 116,660 91,618

Br’wiek, Ac 10,431 97,117 5,927 72,574 19,068 6,400
Charleston.. 11,976 272,391 12,903 185.885 69,558 52,777

P. Royal, Ac 32,101 69 29,242
Wilmington. 7,487 184,447 6,505 123,531 22,790 22,930

Wash’n,<fco. 37 545 71 507
N orfolk........ 26,643 474,344 15,239 151,719 52,186 44,133
N’portN.,&o. 792 9,191 8,488 107,532 1,970 12,644
New Y ork... 2,148 26,431 1,931 11,791 247,177 179,117
Boston.......... 7,539 78,849 3,206 43,467 33,000 29,600
B altim ore... 2,973 23,162 1 ,933 14,824 20,976 25,454
Phlladel., Ac. 2,595 16,968 1,061 20,364 7,951 11,108

T o ta ls....... 278,468 4,099,341 234,059 2,921,610 1,274,954 1,001,654
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 Ac, 62,579 49,584 94,307 65,443 48,932 40,351
New Orleans 89,605 89,910 95,617 84,323 86,129 90,802
M obile......... 17,570 8,642 10,796 14,683 9,239 12,733
Savannah... 28,921 28,294 32,114 41,354 21,014 39,601
Ohas’ton, Ae 11,976 12,972 27,777 17,463 7,443 20,184
Wilm’ton.&o 7,524 6,576 13,222 11,5 50 6,059 8,688
Norfolk....... 26,643 15,239 21,411 24,263 6,433 30,057
N. News, <fcc. 792 8,488 19,316 24,124 7,136 14,149
AJl others... 32,858 14.354 42,076 17,184 18,961 21,419

Tot. this wk. 278,463 234,059 363,136 300,392 211,399 277,984

Sinoe Sept. 1 4099,341 2921,610 4463,603 3605,145 3203,835 4339.385
The exports for the wees ending this evening reach a total 

ef 226,281 bales, of which 139,596 were to Great Britain. 36,666 
to France and 59,019 to the rest of the Continent. Below are 
the exports for the week and since September 1, 1898.

Exports 
fro m —

Week EndinQ Dec. 11, 1896. 
Exported to—

From Sept 1, 1898, to Dec. 
Exported to —

U , 1896 .

Great
BriV n. France

Conti
nen t.

Tot u  
Week.

Great
B rita in . France

C onti
nent. Total.

l a l v e s t o n — 28.533 13,119 9,08.5 51,335 424,309 114,252 118,620 082,081
Vex. C ity , &c.. 
Sew  O r l e a n s . . 17.105 23,262

538
57

538
40,4-4 384,43'’ 199,791

i.2,426 
21 ’ ,100

12,428
801,347

M o b ile .............. 17, •■08 17,30” 66,94-1 6,^27 72,571
F l o r i d a ............ 6,401 0,40! 23.23 4,122 27,352
S a v a n n a h . . ■1,70 2O,r 08 25,26- 31,522 15,341 173,180 220,043
B ru n s w ic k .. .. 38,6(3 3,865 42.478
C h a r le s to n . . 6,271 6,271 57,115 .......... 94,785 151,900
P o r t  R o y a l . . . . .......... 30,827 30,827
W ilm in g to n . 9,982 9, »S2 75,90 80 965 150,873
N o r f o lk ...........
N ’p o r t  N ., «&c..

15,824
1.50i

7,200 23,0 14 
1,504

91,910
4,330

20,*00 112,110
4,350

New Y o r k ___ 10,839 286 0,913 18.037 118,270 8,417 72.713 199,400
B o s to n .............
B a l t im o r e .......

17,53* 
2,89 .

150
2,896

17,688
5,780

82,924
30,078 8,652

1,111 
26,34

84,035
00,074

b M a d e lp h ia .. 
S. F ra n ..  & c....

581
2,011

581
2,014

3,95t*
5 6,471

3,958
0,521

T o t a l ........... 139,59** 30,066 50,019 226,281 1,464,40 341,453 802,431 2,608,348

T o ta l ,  1 8 9 5 ... . 87,189 40,823 58,273 180,285 829,781 246,98 734.4 ->■ 1,811.252
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In addition to above exports, our telegrams to-night also 

give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York, which are prepared for our speoial use by Messrs. 
Lambert & Barrows, Produce Exchange Building.

The Sales a n d  Prices op Futures at New York, are 
shown in the following comprehensive table.

D ec. 11 o f -
OJt SHIPBOARD, NOT CLEARED FOR—

L e a v in g
s to ck .G rea t

B r i ta in . F ra n c e .
O ther

F o re ig n
Ooast- 
urise. T o ta l.

H ew  O rle a n s ...
G a lv e s to n .____
S a v a n n a h ..........
C h a r le s to n ___
M o b ile ...............
N o r fo lk ..............
H ew  Y o rk ..........
O th e r  p o r t s ___

T o ta l  1 8 9 6 . . .

15,215
46,488
None.
3,000

23,100
20,000

6,470
27,000

10,576
4,030
None.
None.
N one.
7,000
1,600
N one.

43,213
16,770
25.000 
26,400

7,900
9,000
2,300

22.000

1,067
538

2,000
1,000
None.
7,000
None.
None.

70,071
67,876
27.000 
30,400
31.000
43.000 
10,370
49.000

368,637
120,058

89,660
39,158
18,026

9,186
236,807

64,705
141,273 23.256 152,583 11.605 328,717 946,237

T o U l 1 8 9 5 . ..  
T o ta l 1 8 9 4 ...

8.5,127
297,187

22.740
38.668

68,041
115,340

13,399
19.289

189,307
470,484

812,347 
796.690 j

Speculation in cotton for future delivery lias been decid
edly more active, but there has been a sharp break in values 
under large liquidating sales by tired holders. Saturday 
there was a slight upward turn to prices on a demand from 
shorts to cover contracts, stimulated by stronger foreign ad
vices than expected. Monday, however, prices lost 1 to 2 
points and Tuesday there was a further break in values of 12 
to 15 points, under general selling prompted by liberal re
ceipts at ports. At the decline numerous stop orders were 
reached, which added to the weakness. Wednesday there 
was a firmer market, prices for the day showing an advance 
of 9 to 11 points, as buying by shorts to cover contracts was 
general in anticipation of a bullish Government report. For
eign advices were stronger than expected and this also had a 
strengthening influence upon values. Thursday there was 
a sharp break of 19 to 20 points in prices as a result of a more 
favorable report by the Government's Agricultural Bureau 
on the cotton crop than had been expected, which prompted 
general selling. At one time during the day prices showed 
a decline of 28 points from Wednesday's final quotations, 
but towards the ol se there was a recovery, as the low prices 
induced buying for investment aDd the close was steady. 
To-day the market opened steady, but immediately weak
ened and declined 6 to 8 points, under continued liquidation 
bv tired “longs,” prompted by a heavy crop movement for 
the week, as shown by the reported interior receipts and es
timated large receipts at New Orleans for to-morrow. To
ward the clo-s*, however, there was a demand from “shorts” 
to cover contracts, and most of the loss was recovered, clos
ing steady at 1 to 2 points decline for the day. Cotton on 
the spot has been quiet and Tuesday prices declined t£c., fol
lowed by a further reduction of 1-KSo. on Thursday. To-day 
the market was quiet and unchanged, middling uplands 
dosing at 7J<c.

The total sales for forward delivery for the week are 
1,344.100 bales. For immediate delivery the total sales foot
up this week 7,416 bales, including ----  for export, 516
for consumption.-----for speculation and 6,900 on contract.
The following are the official quotations for each day of the 
past week—December 5 to December 11.

Rates on and olf middling, as established Nov. 22, 1893. 
and revised Dec. 11, 1895, by the Revision Committee at which 
grades other than middling may be delivered on contract:
F a i r . . ™ . ...............—.........0.1*4  on .
M idd ling  Fair.......................  7s  on .
B trlo t G ood M id d lin g ........  >* on .
G ood M iddling------— . . .  on .
S t r ic t  Low  M iddling .........  »i* ofl.

G ood O rd in a ry ...... .......... o. 1
G ood M idd ling  T in g ed

ofl.
Even.

Btrlot Middling 8 ta lned .. 73a oil.
M iddling  S ta in e d ................ ®s oil.
S t r ic t  Low  M id. S ta ir -e a .. 25T/ oil. 
Low M idd ling  S t a in e d . . . .  ofl.Low M idd ling  . . . . . . . . . . . .  H  ofl

S tr ic t  G ood O rd in a ry ----- - H i t  o fl
On this basis the p r ic e s  f o r  a f e w  o f  l h “ g r a d e s  w o u ld  b e  a s  

f o l l o w s .

U PLA N D S. I S a t . .71 Oil T u e a W e d I I . , F r l .

Good O rd in a ry .................. ..........
Low  M idd ling ................................
M idd ling  ..................................

SJw
, f t :

0*16
7 » „
7**13

S 'l8
7 i>"77,«

2*i®7*16
77,«

6%
7
7*8

6**
7
73«

1 T ’» 7 7s 7% 7% V"T 7 D 18
M iddling  F a i r ................................ 1 8*1* 87,3 8* s 8*13 8 h 8*3

O U L F. S a t . PI o n T u e * W e d T l» . K rl.

G ood O rd in a ry .............................. 6 ' i . s  
77 *

8 s, « 1 • «• >.  
7»|3 
7 1 s

6 ^
7»-|

6*8
7k,

M iddling  _____  ___ 7 - V 7 " i , 7 !* 7 *- 7^8
8% 3 l« 8 8 716 7 *,

M idd ling  F a ir ........................... 8H , * 8 ' , 3 8*13 8»o

ST A IN E D . s a t . M o n  T u e « W e d T » i. •^rt.

L ow  M iddling ..........................
M id d lin g .......................................... - S »7*16 

7 *sv

6* 8 

711*2

O-h 8
7 i l „
7 7 „

2,i®71 le 
77,

flJ»
7
76,

tihi
7
75*v

G ood M iddling  Tinged .1 7»1« 7»,, 77 8 77,. 738 7^8

m a r k e t  a n d  s a l e s .

SVOT MARKET
CLOSED.

B at'd ay  q n l e t ....................
M onday  q u i e t ................
T u e s d a y ! Uni] a t  *s dec . 
W ed’d ay  q i i l s t  *  s te a d y . 
T h ’day  . iq n l s l  a t  t ,* d e o . 
F r id a y . ,  q n l e t ....................

Total— I............................—

SALES o r  SPOT ASD CONTRACT.

Ex
port.

Oon-
rum p

Spec-
ul’l’n

Oon
tract. Tot'-t. Futures.

. . . .
105

50
135

3,800
2,200

105
3.850
2,335

105,000
196,600
250,100

55 400 455 240,600
20

151 500
20

651
311.400
240.400

1 . . . . .516 . . . . 6,900 7,416 1,314,100
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October, for October, 384,800; September-November, for Noveuiberg 
372,000. J

Wq have inolii'te<1 in the above table, and. atiall conctnae each  
week co give, the average price of futures each day for each month. I t  
will he found un ler each day follow lngthe abbreviation “Av'ge." The 
average for each mouth for the ween is also given at bottom of table.

For exchanges see page 1078.
The Visible Supply of Cotton to-night,as made up by cable 

and telegraph is as follows. The Continental stocks, as well as 
those for Great Britain and the afloat are this week’s returns 
and consequently all the European figures are brought down 
to Thursday evening. But to make the totals the complete 
figures for to-night (Dae. 11), we add the item of exports from 
the United States, including in it the exports of Friday only.
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Stock at Liverpool....... bales.
Stock at London.......................

Total Great Britain stook. 
Stock at Hamburg,

1896.
818,000

7,000

1894. 1893.
993,000 1,1*22,000

8,000 8.000
826,000

____________
Stock at Bremen. . .................... 144,000
Stook at Am sterdam ...............  6,000
Stock at Rotterdam ................. 200
Stook at Antwerp.....................  9,000
Stock at Havre..........................  155,000

1895 
971,000  

5,000
9 7.*,000 1,0 Jl.OOU 1,L30,UU0

21,000
19(5,000

7.000 
200

16,000
283,000

4.000
70.000
30.000
17.000

21,000
163.000

12,000
200

12.000
376.000

5.000
58.000

9.000
19.000

12,000
167.000

15.000 
200

10.000
393.000

4.000 
3J.OOO
7.000

20,000
424,400 649,200 63 >,20 0 6(50.2 00

Stock at M arseilles..................  5,000
Stook at Barcelona..................  48,000
Stook at Genoa..........................  24,000
Stook at Trieste......................... 10,000

Total Continental stocks.._______________________________________
Total European stock s.... 1,249,200 1,623,200 1,681,200 1,790,20c 

India cotton aiioat for Europe 33,000 61,000 7,000 61,000
Ainer.cottou alloat for Europe 665,000 538,000 860,000 658,000
Egypt,Brazil.&o.,atit.for E’pe 6 4.000 91,000 47,000 62,000
Btooa in United States ports . 1,274,954 1,011,654 1,267.174 1,206,196 
Stock in U. S. interior towns.. 5(53,782 556,372 591,606 468,966
United States exports to-day. 43,780 30,464 35,052  62,335

Total visible suoply.......... 3,898,716 3,905,690 4,399,032 4,303,697
0 1 the above, totals or American and other descriptions are as follow s 

Am erican—
Liverpool stook..............bales. 633,000 831,000 851,000 918,000
Continental stocks...................  344,000 580,000 556,000 563,000
Amerioan afloat for Europe.. 635,000 538,000 860,000 653,000
United States stook.................  1,274,954 1,001,654 1,267,174 1,206,196
United States interior stocks. 568,732 556,372 501,606 463,966
•United States exports to-day. 43,780 30,464 35,052 62,335

Total American.............. ,■ 3,589,516 3,540,490 4,070,832 3,876,497
East In d ia n , B razil, efic.—

Liverpool stock........................  125,000 140,000 142,000 204,000
London stock.............................  7,000 5,000 8,000 8,000
Continental stocks...................  80,200 69,200 124,200 97,200
India afloat for Europe........... 33,000 61,000 7,000 61,000
Egypt, Brazil, &c., afloat.. . . .  64,000  91,000 47,000 62,000

Total East India, &c.......... 309,200 366,200 323,200 432,200
Total Amerioan..................  3,589,516 3,540,490 4,070,832 3,876,49 7
Total visible su p p ly .......... 3,898,716 3,906,690 4,399,032 4,308,697

Middling Upland, Liverpool.. 4oR2d.
Middling Upland, New York. 7%c.
Egypt Good.Brown, Liverpool 5*3i0d.
Peruv. Rough Good, Liverpool 6 had-
Broach Fine, Liverpool........... 4&3jd.
1  innevelly Good, Liverpool.. 4%d.

45gd.

86946d°:
6'i^d. 
4*2 d. 
43sd.

3%d.
5%c.
4*2(1.

5"i6d.
33lpd.
3316d.

4&i«a.
8o.

57i8d.
6*ibd.
4516d.
4**8d.

j y  The imports into Continental ports the past week have 
been 216,000 bales.

The above figures indicate a decrease in the cotton in sighi 
to-Qight of 7,974 bales as compared with the same date 
Of 1895, a falling off of 500,316 bales from the corresponding 
date of 1894 and a decrease of 409,981 bales from 1893.

A t  t h e  I n t e r io r  T o w n s  the movement—that is the receipt* 
tor the week and since September i, the shipments for the 
week and the stocks to-night, and the same items for the 
corresponding period of 1895—is set out in detail below.
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* This year’s figures estimated.
I Last year’s tlgures are for Newberry, 8. O.
Theabovetotals show that the interior stocks have increas 

during the week 9,861 bales and are now 12,410 biles me 
than at same period last year. The receipts at all the tow 
havebeen 44,141 biles more than same week last year and sin 
aept. 1 they are 617,901 bale3 more than for same time in 18!

quotations for 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’

Week, ending closing cicr >rvrio>rs uroa vim doing o u rrm  »» -
Dec. 11. Saiur. If on. Tues. Wed nee. Thurs. Fri.

G alveston. . 7*4 7^16 7316 7*8 7*8 7*8
New Orleans 73i« 73,6 7*8 7*16 71,6
.Mobile......... 7 7 7 6%
Savannah... 6 78 6*5,8 e 78 6 i* n 6 7s
Charleston.. 7 7 6 7g 6 78 67e 63i
Wilmington 7 7 7 7 7 «7g
Norfolk....... 73i„ 73is 73,8 7*8 7*8 7
Boston......... 7**,e '*16 7*16 7718 7%
Baltim ore. 7*2 7*2 7*2 7716 77,0 73s
Philadelphia 7*->n 713,8 7* *,8 71-16 7=8 7=a
Augusta....... 7 7*8 7*16 a*s 7*,8 7 6 78
Memphis___ 71 o 7 7 615lfl 678
St. Louis__ 7>e 7*8 7*2 7 7
H ouston___ 7Ji6 73,8 7 7*8 7
Cincinnati.. 7*« 7*8 7*2 7*8 7*8 7*8
L ouisville... 7*4 7*4 7*4 7*8 7*9 7

The closing quotations to-day (Friday) at other important 
Southern markets were as follows.
A tlanta ......... . 6 =8 |E u fau la ............. 6 % I N atchez.......... G13i6
C harlotte.........  6% ] Little R o ck .... 6*4 | R aleigh ..............  67s
Columbus, Ga. 6 *a I M ontgomery... 6*2 I Selma..................  6*2
Columbus.Miss 6*4 ! N ash v ille ........... 6=8 I Shreveport.......  6*9

R e c e i p t s  f r o m  t h e  P l a n t a t i o n s .—The following table 
indicates the actual movement each week from the plantations. 
The figures do not include overland receipts nor Southern 
consumption; they are simply a statement of the weekly 
movement from the plantations of that part of the crop which 
finally reaches the market through the outports.

Binding—
Receipts a t the Ports. S t’k a t Interior Tovms. Rec’pts  from  PlanVns .

1896. | 1895. 1894. 1896. 1895. 1894. 1890. 1895. 1894.
Nov. 6 .......

** 13.......
“ 20.......
M 27. . . .  

Dec. 4 
“ 11

301.983 197,931 396.662 
289.70 > 229,749 371,462 
315,717 212,429 351.942 
313.526 199.533 365,220 
265,902 227,0011351.451 
278.4681234,0591363,136

461,249
458,*286
502,481
530,031
558.918
508.782

415,175
451,026
471,914
494,118
532.088
556,372

371.127
402.219
408.4S8
443,014
484,023
501,606

317,944
286.74^
359,915
341.073
294,789
288,332

248,112
265,000
•233,317
221,737
206,571
257.743

444,064
402,554
358,161
399,796
392,400
380,719

The above statement shows: 1.—That the total receipts 
from the plantations since Sept. 1,1896, are 4,547,529 bales; in 
1895 were 3,445,282 bales; in 1894 were 4,907,874 bales.

2. —That although the receipts at the outports the past week 
were 278,468 bales, the aotual movement from plantations was 
283,332 bales, the balance going to increase the stocks at 
the interior towns. Last year the receipts from the plantation s 
for the week were 257,743 bales and for 1894 they were 
880,719 bales.

O v e r l a n d  M o v e m e n t  f o r  t h e  W e e k  a n d  S i n c e  S e p t . 1 . —  
We give below a statement showing the overland movement 
foi tns 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 m 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. 11 
and since Sept. 1 in the last two years are as follows.

December 11.
1896. 1895.

Week. Since 
Sept. 1. Week. Since 

Sept. 1.
Skipped—

Via St. Louis..................................
Via Cairo.........................................
Via Parker.....................................
Via Evansville............................. .

20,702
14,481

204

271,522
142,034

7,805
502

74,431
65,516
50,962

29,001
11,275

686

278,711
122,676

9,883
24

74,089
35,044
32,120

Via Louisville................................
Via Cincinnati........................ ......
Via other routes, <feo....................

Total gross overland................
Deduct shipm etit8—

Overland to N. Y., boston, <fcc..
Between inteiior tow ns............ .
Inland, <feo.t from South..............

Total to be deducted..............

Leaving total net overland*..

4,986
4,525
3.039

3,713
4,066
3,798

47,937

15,255
227

1,265

16,747

612,772

145,460
2,002

17,083

52,539

8,181
305
969

552,347

90,446
2,167

21,589

164,545 9,455 114,202
31,190 448,227 43,084 438,145

* Including m ovement by rail to Canada.
The foregoing shows that the week’s net overland movement 

this year has been 31,190 bales, against 43,084 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 10,082 bales.

In  Sight and  Spinners’ 
Takings.

1896. 1895.

Week. Since 
Sept. 1. Week. Since 

Sept. 1.
Receipts at ports to Dec. 11.
Net overland to Dec. 11__
Southern consumption to Dec. 11

Total m arketed.............
Interior stocks in ex cess___ _

Came Into siirht during week. 
Total In sight Dec. 11 .............

North’n sp innerstak’gsto  D e c .l l

278,468
31,190
23,000

4,099,341
448,227
296,000

234,059
43,084
22,000

2,921,610
438,145
300,000

332,658
9,864

342,522

4,843,568
448,188

299,143
23,684

3,659,755
523,672

5,291,756
322,827

4,183,427
60,892 792,812 70,812 814,801

It will be seen by the above that there has come into sight 
during the week 343,522 bales, against 323,827 bales for the 
same week of 1895, and that the inoroase in amount in sight 
to-night as compared with last y-> - *• is 1,108.3*39 bales.
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Weather Reports bt Telegraph.—Our telegraphic ad 

Tices frcm ibe South this i veiling indicate that the weathe 
has on ihe whole been favorable the past week. There ha 
been rain in meet Realities but in general the precipitation 
has been light. The m arketing of the crop has therefor 
suffered no interruption. From Texas we are advised thae 
cotton is about all picked except in the Southwestern portion 
of the State and that plowing is progressing well. Our Col
umbus, Mississippi, correspondent states that twenty per 
cent of the crcp of tha t vicinity is yet on plantations.

G a lv e s to n , T ex a s .—The weather has been favorable for 
farm work, and plowing is in progress. Cotton is about all 
picked except in the southwestern portion of the S:ate and in 
the vicinity of Bowie cotton is being marketed steadily. 
There has been rain on two days of the past week, the rainfall 
being eighty hundredths of an inch. The thermometer has 
ranged from 14 to 72, averaging 58.

P a le s tin e , T e x a s .—The weather has been favoring farm
ing operations Cotton is being marketed rapidly. I t  has 
rained on two days of the week, the rainfall being ninety-one 
hundredths of an inch. Average thermometer 52, highest 74 
and lowest 29.

H u n tsv ille ,  T e x a s .—There has been rain on two days of the 
week, the precioitation reaching sixty hundredths of an inch. 
The thermometer has averaged 54, the highest being 76 and 
the lowest 32.

D a lla s , T ex a s .—Rain would be beneficial. Farmers in this 
vicinity are ploughing deeper than for years. There has been 
no rain ibe past week. The thermometer has averaged 49. 
ranging from 24 *o 74.

S a n  A n to n io . Texas.—Farmers are preparing ground. We 
have hail to  rain all the week. The thermometer has ranged 
from 35 to 76, averaging 56.

Luting, Texas —Tbe weather has been dry all the week. 
Average thermometer 54, highest 76 and lowest 33.

C o lu m b ia , T ex a s .—There has been heavy rain on one day 
during the week, the rainfall being one iDcb and seventv- 
one hundredths. Tbe thermometer has averaged 52, the high
est being 76 and the lowest 28.

C u ero , T ex a s .—Rain has fallen on one day of tbe week to 
tbe extent of forty-nine hundredths of an inch. The ther
mometer has averaged 54, and ranged from 3i to 77.

B ren h a m . T ex a s .— It baa rained on one day of the week, 
the precipitation reaching twenty hundredths of an ineb. 
Tb» thermometer has ranged from 34 to 74, averaging 54.

T em ple, T ex a s .—Tbe weather lias been dry and cold the 
past week. Average thermometer 50. highest 78, lowest 21.

F o r t W o r th , T ex a s .—We have had (dry weather the past 
week. The thermometer has averaged 49, the highest being 74 
and the lowest 24.

W e a th e rfo rd , T ex a s — T h ere  has been no rain during the 
past week. Tbe thermometer baa ranged from 25 to 74, aver
aging 50.

N ew  O rlea n s. L o u is ia n a .—We have had rain on two days 
of the week, to the extent of three hundredths of an inoh. 
Average thermometer 60.

S h re ve p o rt. L o u is ia n a .— It has rained on two days of the 
week, to the extent of twenty hundredths of an inch. The 
thermometer baa ranged from 30 to 74, averaging 56.

C o lu m b u s , M is s is s ip p i .—Twenty per cent of the crop is still 
on plantations. We have had rain on one day of tbe week, 
the precipitation being ssventv-five hundredths of an inch. 
The thermometer has averaged 50, the highest being 70 and 
the lowest 30.

I s la n d .  M is s is s ip p i .—Telegram not received.
V ick sb u rg , M iss is s ip p i.— W e  have had rain on four days of 

the week, the precipitation reaching one inch and one 
hundredth. The thermometer has ranged from 40 to 73, aver
aging 58*8.

L it t le  B o c k , A r k a n sa s .— There has been rain on one day 
during the week, the rainfall reaching thirty-three hun
dredths of an inch. Average thermometer 58, highest 70 
and lowest 30.

H elena , A r k a n s a s .—We have hail showers on two days of 
the week, to tbe extent of nineteen hundredths of an inch. 
Tbe thermometer has averaged 52, the highest b?ing 65 and 
tbe lowest 38.

M em p h is, T ennessee.— It has rained on two days of the 
week, to the extent of forty-three hundredths of an inoh. 
The thermometer has averaged 58-8, ranging from 341 to 72.

N a sh v ille , Tennessee.— We have had rain during the week, 
the rainfall reaching sixty-two hundredths of an inch. The 
therm ..m-ter has ranged from 26 to 67, averaging 46.

M obile. A la b a m a .—There has been rain on two days of the 
week, the precipitation reaching sixty-two hundredths of an 
inch. A n  rage thermometer 56, highest 76 and lowest 36.

M o n tg o m ery , A la b a m a — Roads have improved since dry 
weatbr r set in and cotton is comiDg in freely. Rain has fallen 
on one day of the week, the precipitation reaching twenty-two
hundredths of an inch. . „ ■ , , . . .  ,

M a d iso n  F lo r id a .— Picking is not yet finished. We have 
had no rain during the week. Tbe thermometer has ranged 
from 36 to 67, averaging 55. , ,  ,,

S a v a n n a h , G e o rg ia .— W e  have had rain on ODe day of the 
week, the rainfall being twentv six hundredths of a n ,inch; 
The thermometer has averaged 53, the highest being 7- and 
the lowest 30.Z

Augusta, Georgia, —There has been rain on one day of the 
week, to the extent of six hundredths of an inch. The ther
mometer has averaged 48, ranging from 25 to 71.

Charleston, South Carolina.—Rain has fallen on one day 
of the week, the rainfall reaching twenty six hundredths of 
an inch. Average thermometer 53, highest 68, lowest 31.

Stateburg, South Carolina.—Killing frost and ice on Satur
day. We have had light rain on one day during the week, 
the rainfall reaching six hundredths of an inch. The ther
mometer has averaged 47-3, the highest being 66 and the low
est 22.

Wilson, North Carolina.—Cotton is entirely picked and 
about seventy-five per cent of the crop has been sold. It has 
rained on one day of the week, with rainfall to the extent of 
ten hundredths of an inch. The thermometer has ranged 
from 18 to 62, averaging 44.

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named at 
8 o’clock December 10, 1896, and December 13, 1895.

Dec. 10, ’96. Dec. 12, ’95.
Feet. Feet.

New O rleans... ..A bove zero of gauge. 5-1 2-3
tie in p h is ........... ...A bove zero of gauge. 16 5 *0 5
Nashville.......... . .Above zero of gauge. 3 0 1-8
Shreveport....... ..Above zero of gauge. 2 0 *1-5
71oksburg......... ........ - .Above zero of gauge. 1 7 0 *05

* Below zero of gauge.
In d ia  Co tto n  M o v e m e n t  F rom  a l l  P o r t s .—The receipts 

and shipments of cotton at Bombay have been as follows for 
the week and year, bringing the figures down to D c. 10.

BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR TSUBS
Shipm ents th is week. Shipm ents since Sept. 1. Receipts.

Fear Great
B rit'n nent. i

Great
B rita in

Conti
nent. Total. This

Week.
Since 

Sept. 1.

1896
1895
1894
1893

1,000 
1,000

4.0001 5,000
14.000 15,000
1.0001 1,000

19.000119.000

2,000
3.000
5.000
7.000

79.000
98.000
20.000 
94,000

81,000
101,000

25,000
101,000

35.000
62.000 
20,000 
32,000

188,000
349.000 

80,000
176.000

According to the foregoing Bombay appears to show 
a decrease compared with last year in the week’s receipts of
27,000 bales and a decrease in shipments of 10,009 bales, and 
the shipments since Sept. 1 show a decrease of 20,000 bales. 
The movement at Calcutta, Madras and other India ports for 
the last reported week and since the 1st of September, for two 
veara, has been as follows. “ Other ports” cover Ceylon, 
Tutioorin, Kurraohee and Cooonada.

Shipm ents fo r  the week. Shipynents since Sept. 1.

Great
Britain.

Conti
nent. Total. Great

B rita in . Continent. Total.

Calcutta—
1896.........
1895.........

.........
2,000 2,000

2,000
4.000

9.000
14.000

10.000 
14,000

1 ,000 
7,000

10,000
11,000

27.000
22.000

9,000
11,000

19.000
25.000

37.000
36.000

Madras- 
1896.........
1895 ....................

All others—
1896
1895......... i ,o o 6 1,000

Total a l l -
1896.........
1895......... ......... 3,000 3,000

21,000
32,000

44.000
40.000

65.000
72.000

The above totals for the week show that the movement from 
the porta other than Bombay is 3,000 bales less than the same 
week last year. For the whole of India, therefore, the total 
shipments since September 1, 1896, and for the corresponding 
periods of the two previous years, are as follows.

EX PO R TS TO EU RO PE FROM  ALL IN D IA .

Shipm ents
to alt Europe 

from —

1896. 1895. 1894.

This
week.

Since 
Sept. 1.

This
week.

Since 
Sept. 1.

This
week.

Since 
Sept. 1.

Bombay..........
AU other ports

Total

5,000 81,000
05,000

15,000
3,000

101,000
72,000 1,000

25.000
56.000

5,000 146,000 18,000 173,000 1,000 31,000

A l e x a n d r ia  Re c e ip t s  a n d  S h ip m e n t s .— Through arrange 
ments we have made with Messrs. Davies, Benachi & Co., of 
Liverpool and Alexandria, we now receive a weekly cable of 
the movements of cotton at Alexandria, Egypt. The following 
are the receipts and shipments for the past week and for the 
corresponding week of the previous two years

A lexandria , Eayptf 
December 9. 1896. 1895. 1894.

Receipt* (oantars*)—
This week....... ... .......
Since Sept. 1 ..............

250.000
3,135,000

250,000
2,953,000

260,000
2,173,000

This
week.

Since 
Sept. 1.

This
week.

Since 
Sept. 1.

This
week.

Since 
Sept. 1.

Exports (bales)—
To Liverpool....... . . .
To Conti nent 1.........

21.000
20,000

154.000
110.000

22,000
21,000

157.000
112.000

11,000
15,000

116,000
118,000

Total Europe. 41,000 264,000 43,000 209,000 26,000 234,000

I Of wtii'cb to Atnerloa In 1896, 7,826 bales; in 1895, 23,727 bales; In 
1894, 13,600 balBB.

This statement shows that the receipts for the week ending 
Dec. 9 were 230,000 cantars and the shipments to all Europe 
41,000 bales.
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Manchester Market.—Our report reoeived by cable 
to night fron Manchester states oh*i one market is dull for 
yarns aad quiet for eoirtings. Pro luctioa is beiag curtailed. 
NVe give the prices for to-day nelow and leave those for 
previous weeks of this and last year for comparison:

1896. 1895.

32s Oop. 
| Turitt.

8*4 lbs. S h irt
ings, common 

to finest.

OotVn
Mid.
JJplds

32s Oop. 
Twist.

8H lbs. Sh irt
ings, common 

to finest.

OotVn
Mid.

TJpld

| d. d. 
Jfov.6!64t ®7K)6 

“ 13l6l*j6®7°8 
“ 20!6%

27|6'ti«)®77i« 
Deo 4 6i'ia® 7718 

44 11630 ^738

s. d. a. d. 
4 5 le®6 11 
4 s ^ a B i i  
4 5 « 6  10% 
4 4Js®6 to  
4 4 ® 6 10 
4 3 ®6 9

d.
40324193!
4 1332
41133
49S2
4*3!

d. d. 
6 7s ®7q> 
64i ®73s 
6=8 ®73s 
611,6*7*3 
6=8 ®738 
6 \  ®7'7io

s. d. a. d. 
4 6 3>610^  
4 5 a>6 9 
4 4 ^ ® 6  8 
4 G d>6 9 
4 5 ®G 8 
4 5*a®6 8

d.
42*33 
47lfl 
4910 
4^18
f 4 «

Sea Island Cotton Movement.—We have received this 
(Friday) evening by telegraph from the various ports the 
details of the Sea Island cotton movement for the week. The 
receipts for the week ending to-night (December 11 > and since 
Sept. 1, 1896, the stocks to-night, and the same items for the 
corresponding periods of 1895, are as follows.

Receipts to Dec. 11.
1896. 1895. Stock

This
week.

Since 
Sept. 1.

This
week.

Since 
Sept. 1. 1896 1895.

13,242
1,918
3,931

5,697
465
711

56,954
8,436
2,551

3,633
742
236

51,963
7,048
2,907

27,601
5,893
2,624

Total............................. 6,873 67,941 4,611 61,918 36,118!l9,091
The exports tor cue week ending this evening reach a total 

of 1,118 hales, of which 933 bales were to Great Britain, 85 
to France and 300 to Bremen, and the amount forwarded o 
Northern mills nas been 3,008 Dales. Below are the exports- 
for the week and since September 1 in 1896 n i l  1 8 9 5 .

Exports
fro m —

Week E nding  Dec. 11. Since Sept. 1, 1896 North*n Mn

Great Fr’nce Total. Great Fr’nce Total. Week. Sine-
BriVn. 4c. BriVn. dtC. Sept. \

S’vann’h, <fco 
Oliarl't’n.Ac 
Florida, &e.

510
275

200 710
275

8,529
1,614

2,776 11,305
1,614

1,287
10

11,549
543

711 2,551
New York.. 48 85 133 5,187 1,830 7,017
B oston ........
Baltimore .. ......... ......... ......... 80

102
80

102 ......... .......

Total........ 833 285 1,118 15,410 4,703 20,118 2,008 14,643
Total 1895.. 448 170 618 19,012 4,222 23,234 2,695 19,978

A considerable portion of the Sea Island cotton shipped to 
foreign ports goes via New York, and some small amounts via 
Boston and Baltimore. Instead of including this cotton for 
the week in which it leaves the Southern outports, we follow 
the same plan as in our regular table of including it when 
actually exported from New York, &c. The details of the 
shipments of Sea Island cotton for the week will be found 
under the head “ Shipping News,” on a subsequent page, 

Quotations Dec. 11 at Savannah, for Floridas, common, 
10c.; medium fins, 13)^c.; oboice, j(6}£c.

Charleston, Carolinas, medium fine, 183/c ; fine, 2!c ; fullv 
fine, 23@24c.

New Orleans Cotton Exchange Annual Election.— 
At the annual election of the New Orleans Cotton Exchange 
held on Monday, Dec. 7, the following ticket was elected : 
President, Felix Couturie; Vice-President, J. M. Parker; 
Treasurer, H. R. Labouisse; Directors : Norman Eustis, John 
Lawson, T. D Mather, S. Weis, Thomas Holford, E Borne- 
mann, J. G. Duncan, S. Hyman, H. Dessommes, J. H. Abra
ham, C. L. DeFuentes and C. H. Minge.

Exchanges.—The following exchanges have been made 
during the week:
•16 pci. to exch.27,000 Jan.for Moh. 
26 pd. toexch . 1,100 Jaii. tor May. 

•30pd.to 8xoh. 1,000 Jau. for J’ne. 
•27 pd. to exch. 7,500 Jau. for May. 
34 pd. to exob. 1,000 Jan. lor Julv. 

•05 pd. to exob 300 Mcb. for Apr. 
•17 pd. to exob. 2,500 Meh.for July, 
■llpd. toexch . 1 .000Mob.f >r May. 
■15 pd. to exob. 100 Jan. for Mcb. 
■06 pd. to exob. 100 Deo. for Jan.

Jute Butts, Bagging, &c.

•07 pd. to exob. 500 May for July. 
*04 pd. to exob. 601 May for June. 
20 pel. to exob. 2,800 Mob.for Aug 
•17 pd. toexeb . 2,200 Ian. for Mob 
'19 pd. to exob. 500 Mcb. for July 
•28 pd. toexeb . 2,800 Ja >. for May 
•08 pd. to exch. 2,000 Feb. for Meh 
•33 pd. to exob. 600 Jan. for June 
16 pd.toexob. 1,00'J Moh for J ’ne 
14 pd. to exob. 100 Feb. for Apr. 

-There has been practically no
demand tor baggiDg the past week, but prices have hel i 
fairly steady as a rule, the close to-night being at 5Uc. for 
1/4 lbs., for 2 lbs. and 6c. for standard grades in a job
bing way. Car-load lots of standard brands are quoied at 
®/8c- for \%  lbs:, 5J ĉ. for 3 lbs. and 6c. for 3}  ̂ lbs. f. o. b. at 
i o'o.v or '̂ There has been a little doing in jute butts at 
1 3-3‘„o. for paper quality, l%c. for mixing and 3c. nominal 
for spinning butts, all to arrive.

Agricultural Department’s Report on Cotton.—The 
Agricultural Department issued on December 10 its report on 
the indicated product of cotton for the current season. This 
report was due one month earlier, but on account of the few 
returns on band at that time its publication was deferred. 
The report is as follows :
„rTA rl1"110 .'V’ Statistical Division ot the Dap m ine
th.i ,.7,U „ tllre s“ow a considerable improvement in the eoadiiio i

Department’s last report. Ti 
-PP\ nf e ‘ la by to North Carolina, Florid i and Georgia, where t
rennrt.0 ,, V,ve f.vorable to maturity of the top crop. Ma 

yl#1<l J,1 J® exceeded expectations, owing to the lai 
acreage of this year and the late nnd dry fall, favoring tbe maturat

of tho late crop. Frosts are reported to have done some damage to 
tbe top crop in Arkansas. Louisiana, Mississippi and Texas. Tne 
weather as a general thing b is been excellent for gathering tbe orop .

Tbe following is tbe reported yield by States as compared with last 
year: Alabama 116. Arkansas 112. Florida 110, Georgia HO, Indian  
Territory 118, Louisiana 1 '6 , Mississippi 112, Missouri 120, North 
Carolina 109. Oklahoma 13 i, South Carolina 105, Tennessee 113, 
Texas 123, Virginia 119. The general average is 115'2.

The D -partment's final estimate of the crop of 1895 is also 
now made public as follows :

Alabama 663,916 bales, Arkansas 520,861, Florida 38,722, Georgia 
1.067,377, Indian Territory 6 8 ,6 is , Kansas 152, Louisiana 513,848, 
Mississippi 1,013,358. Missouri 11,816, North Carolina 897,752, Okla
homa 14,103, 8outh Carolina 761,563, Tennessee 1 7 2 ,5 6 ’, Texas 1,- 
905,337, Utah 103, Virginia 7,964 ; total crop, 7,161,094 b ile3.

Aoplying the percentages of indicated product to the Agri
cultural Departments’ State totals for last year, as given 
above, we reach the following detailed results for the current 
season.

Cron Indicated Y ield—*
1895-96. fo r  1896.

States— Bales. P. O. Bales.
Nortli C aroliu a ................ 109 433,550
South Caroliua.................. .....................  764,563 105 802,791
Georgia................................ 110 1,174.115
Florida................................. .....................  38.722 110 42,594
Alabama.............................. .....................  663,916 116 770,143
M ississippi.......................... ................... 1,013.358 112 1,134,961
Louisiana........................... .....................  513,843 126 647,442
T exas................................... ..................... 1,905,337 123 2,343,564
A rk an sas...........  .............. 112 583,363
Tennessee .................... ....... ............. 172,560 113 194,993
Indian T rritory.............. .....................  68.668 118 81,028
M issouri.............................. ...................... 11.816 170 14,179
Virginia............................... 118 9,398

18,334Oklahoma........................ . .............. 14,103 130
Kansas................................. 152
U tah ...................................... .....................  103 . . . . 103

Total Agricultural Dep rt. resu lts.7,151,094 115*2 8 ,250,710
European Cotton Consumption to December 1.—By 

cable to-day w.i nave Mr. Ellison’s cottoi figures brought 
down to December 1. We give also revised totals for last 
year that comparison may be made. The spinners’ takings 
in actual bales and pounds have been as follows:

October 1 to December 1. Great B rita in . Continent. Total.
F o r  1896*

Takings by s pinners... bal^s 
Average weight of bales.lbs

555,000
495

274,725,0 )0

674,000
480

323,520,000

1.229,000  
486 8 

598,245,000

F o r  1 8 9 5 .
Takings by spinners...bales 
Average weight «>f bales.lbs.

556,000
496

275,895,000

538,000
489

263,321,000

1,094,000
492-9

539,216,000
According to the above, the average weight of the deliveries 

in Great Britain is 495 pounds per bale this season, against 
496 pounds during the same time last season. The Continental 
deliveries average 489 pounds, against 489 pounds Last year, 
and for tne whole of Eurooe the deliveries average 486"8 
pounds per bale against 493 9 pounds last season. Our 
dispatch also gives the full movement for this year and last 
year in bales of 500 pounds.

Oct. 1 to Dec. 1. 
8ale8 o f  400 lbs. each, 

000s omitted.

1896. 1895.

Great
Britain.

Conti
nent.

Total. Great
Britain.

Conti
nent.

Total.

S .tinners’ stock O c t l.  
T .kings In October...

Total supply.........
C *nsump. Oct., 4 wks.

Spinners’ stock Nov. 1 
Takings in  November.

Total supply.........
C »nsump. Nov., 4 wks.

S dinners’ stock Dec. 1

24,
249,

277,
240,

301,
489,

67,
253,

535,
227,

602,
480

273,
256,

517,
324,

790,
580,

320,
256,

762.
316,

1,082,
572,

17,
300,

193,
407,

210,
707,

64,
298,

446.
300,

510,
598,

317,
256,

600,
324,

917,
530,

362,
256,

746,
316,

1,108,
572,

61, 276, 337, 106. 430, 536
T he com p arison  w ith  la st  y e a r  is  m ade m ore s tr ik in g  b y  

o r in g in g  to g e th e r  th e  a b ove to ta ls  an d  a d d in g  th e  a v e r a g e  
w eek ly  co n su m p tio n  u p  to  th is  t im e  fo r  th e  tw o  y ea rs .

Oct. 1 to Dec. l .  
Bales o f 400 lbs. each, 

000s omitted.

1896. 1895.
Great

Britain
Conti
nent. Total. Great

Britain
Conti
nent. Total.

Spinners’ stock Oct. 1. 
Takings to Deo. 1 __

Supply.........................
lonsunipt’n, 8 weeks..

Spinners’ stock Deo. 1

24,
549,

277,
647,

301,
1,196,

67,
551,

535,
527,

602,
1,078,

573,
512,

924,
649,

1.497,
1,160,

618,
512.

1,062
632.

1,680,
1,144,

61, 276, 337, 106 430, 536,
Weekly Consum ption , 

00s omitted.
In  O ctob er....... .
In November

64.0
64.0

81,0
81.0

145.0
145.0

6 4,0 
64,0

79.0
79.0

143.0
143.0

The foregoing shows that the weekly consumption is now 
143,000 bales of 500 pounds each, against 143,000 bales of like 

i weights at the corresponding time last year. • The total 
spinners’ stocks in Great Britain and on the Continent have 
increased 127,000 bales during the month, but are now 199,000 
bales less than at the same date last year.
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N o r th  Carolina Co tto n  Cr o p . -  The report of tire State 

Agricultural Department Usued D»c. 9 shows :
“ The c o t t o n  c r o p  w a s  76 ) p e r  cent of a v e r a g e  S e p t e m b e r  a n d  

Oe ober r e p o r t s  e s t i m t t s d  ic a t  e t a n d  65 p e r  c e n t  r e s p e c t i v e l y  b n t  
the itry and warm a n t a m n  earned i t  all to m a t u r e . ”

E v.st  I n d ia  Cr o p . —The f ill ow ing is from  M essrs ( l i i i u m
& Co’s cotton report d itei Bombay, Nov. 7 :

T h e r e  i s  n o  c h a n g e  i n  c r o p  n r o s p e o t s  a n d  e s t i m a t e s  f l a o t a a t e  a r o n n d  
A r e  e i g h t *  o f  l a s t  y e a r ' s  o u t - t u r n ,  p o s s i b l y  a  l i t t l s  m o r e .  B s n g a l s  b a r e  

i a m *  f o r w  m l  p r e t t y  f r e e l y ,  b u t  t h s r s  s e e  n s  t o  b s  s o m e  o a u s e  
at worh k e e p i n g  Oomrts b t o k .  a n d  t h e  r e c e i p t s  o f  t b l s  d e s e r l p t i o u  a r e  
r s p i  l l y  f a l l i n g  b e h l  i d  t i e  f i g u r e s  r e c o r d e d  a t  the s t m e  p e r i o d  I n  1 8 9 5 .

The second forecast of the cotton crop of the Puijib for the 
rear ld96 was issu s i by th) Dspirtment of Agriculture of 
Lahore on Oot. 12 as follows :

The art- .  now estimated to be unlar onttoi i i  the Pun) »b is 925,813  
seres. Tne area given in th s fl*st forecast of this year was 967,500 
acres. The area given in the final foreoaet of last year was 1,161.200 
acre*, and the area give a ia last year's second foreoast, oarrespondlng 
to th! s report, w is t.028.*>03 acres The area now shown Is 20-3 per 
cent less than the are a give* la last year’s final foreoast, 10 0 per oent 
leas than th it given ia the seoond foreoast of 1693 and 4'3 per oent 
lees man the area sh >wa ia the first foreoast of the year This is due 
1 1  want of rain, owing to whloh the crop on anirrlgated land has 
diminished. T h-average area for the last five ye trs is  651,<00 acres, 
so that the present roreeast still e r e s e l l  ths average by 71,400 acres, 
or 9 3 tier oent. The irrigated area Is much the same as last year, and 
ths unirrtgated area sh iw s a large deorease. The oonditlon of the 
stan llug crop, particularly on Irritated land, Is generally fair or good, 
but the Delhi report s t ite s  that the area under ootton it mnoh below 
average; owing to tieutHoleat rain, the yield will be below average 
and the quality promises to be very bad Irrigated ootton appe its to 
bo generally doing veer fairly and anirrlgated eotto t is doing w ill in 
Ourdaepur; elsewhere the unlrrigated ootton has generally done badly.

Thb Exports of Cotton from New York thi3 week show an 
increase compared with last week, the total reaching 18,037 
bales, against 11,073 bales last week. Below we give our 
u- ial table, showing the exports of ootton from New York, 
and the direction, 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.

ex po r ts  o r  ootton ib a le si r i o s s i v  r o a n  s in c s s b p t . 1 ,1896 .

Week S n d in g - Total Same
period

previou
year

Exported to— A'»r. I 
20

Hoc. 1 
27

Dec.
4

Dee.
I I .

since 
Sept. 1.

L iv e rp o o l....................
O th e r  Iin tl»h  port*

2.571
6.1*0

6,961
100

4.732
3,271

9,469
1,370

82,862
35,403

71,645
19,590

Tot. to  Gt . B a r r s . 8.754 7, 61 8,003 10,839 113,270 91,235

H a v re ...........................
O ther French port* ..

686 1,039 462 285 8.417 10, U 7
....... *

Total F r e s c o — 636' 1,039 462 285 8,417 10,117

850 795 2,214 19,340 28.771
200 1,515 - * 1.085 6,150 9,938

O ther port* ................. 631 1.866 945 2,387 14,744 20,335

Tot. to  No. Europe 1,731 4.170 945 5,686 40,234 59,094

Spain. Ita ly , A e .......
All o th e r ....................

617 2,134 2,261
2

1.227 3 1 ,9 6 ' 
514

16,000 
70 >

Total Spain. A c . . 617 2,134 2.266 1,227 32,479 16,705

0 , u id  To ta l___ 1 \  7«a 14.410 11 676 18.037 199.490 177.151

Shipping News.—The exports of cotton from the United 
States the past week, as per latest mail returns, have reached 
161.533 bales. So far as the Southern ports are concerned these 
are the same exports reported bv telegraph and published in 
the C h r o n ic l e  last Friday. With regard to New York w e  
include the manifests of all vessels cleared up to Thursday.

Total bales.
Baltimore—To Liverpool, n m* «fce*mep Ikb il, 1 ,723 .............. 1,723

T » H tvre, pa:* steamer Deptf >r i, 3 10 ............ ................ ........  890
To Bremen, per ste inner Aiohen, 2 .9 9 9 .............. .......... ........ 2,199
To H imb irg, per stea. ner la  talusia, 3 ))  ................... 310
To Rotterdam. per steam ir Dura ago 3 0 9 .............. * ...........  309

Philadelphia-T o Liverpaol, per steamer Rhyaland, L89.......  130
Total . . . . .  . . .  .............. ............ ............ ............ . . . . . . . .  ...1 6 3 ,5 2  2

The particulars of these shipments, arranged in onr usual 
form, are as follows.

Other Holland, Ita ly
Liver- United Ger- Belyi- & Aus-
pnol, King l France, m any, uni, <&c. tria. Mexico. Total.

New York. 9,4=99 1,370 285 3,299 2,387 1.227 .............  18,037
N. Orleans. 21,655 5,636 16,315 10,768 ......... 4,082 .........  53,506
'4ilveston.. 23,119 4,194 7,587 7,564 ....... . ....... . .........  42,464
Pensacola................ ..................................................  .......  200 200
Sa/aanati........................................................ . .........  6,510 ......... 6,510
Branswlok 6,963    6,963
Charleston..........................................  8,169 ......................  ......... 8,169
Wllmlngt’n ..................................................  2,675 ....................... 2,675
Norfolk . . .  8,292 ......... ......... 2,050 1,800   12,142
Bostoa. . . .  3,519 . . . . . .  ....................... -.......................... . 3,549
Baltimore.. 1,728 .......  800 3,299 300   6,127
PhUadel’a.. 180       180

T otal. . . .  74.955 11,250 24.987 35,149 7,162 11,819 200 165,522
Below we add the clearances this week of vessels carrying 

cotton from United States ports, bringing onr data down to 
the latest dates:
Galveston—To Llveroool—Dae. 4 -Steamer Ex direr, 4.631 ...D eo . 5 

—Steamer Etolia. 9,07» ...D eo . 9 — Steamer F/amfleld, 5,179 . . .  
Deo. 10—Steamer Antliony R idoliffe, 4,933.

To Mauohest dr—Deo. 5 — Steame- Z&izlbar. 4.674.
To Havre—Dee. 3 —Steamer H>nitm, 7.0L1 ...D eo  5 —Steamer 

Europa, 0.100.
To Brem m—Deo 4 —Steam dr Britannia, 6.752,
To Hamburg—Dee. 5 -Steamers Glanton, 703; Verbena, 550 
To R >tter lam —D jo 3 — Ste uner Glenveoh 1,075.. D jo. 8 - S :eamer 

F*rnra 0 “, 600.
New D a n s * L # t v e r o  > >l—Dec. 7—Steams' f'amnean, 10.723.

To Manchester—Deo. 10 -Steamer Daniel, 5,400.
T<» Daoltn — D o. 5 —St darner D inner* Heal. 1.012.
To Havre—Deo. 8—Steamer Iran, 16,662 ...D eo . 10—Steamer Oran- 

more, 6,600.
T i Oopea i igen—Deo. 5 —Steamer Blaam ai lea, 57.

Mobile To Liverpool—Deo 5—Steamer Daventry, 7,O il....D e o . 1 1 -  
Steamer 8elma, 10,297.

Pensacolv— To Liverpool— Dec. 9 —Steamer Franoisoi, 6,461.
8avannah—To Ltv-rpool—Dec. 9 —Steamer Bohlehallion, 4,190 upland 

and 510 Sea Island.
To B 'em ea-D  c 5—Steamer Kirkbv, 9,111.
To Bremen—Deo. 9—Steamere Arabltu Prinoe, 3,648; P la ie t Mer- 

onry. 7,209 upland and 200 Sea Island.
To Antwerp—Deo. 9—Steamer Arabian Prince, 490.

Charleston—To Liverpool—Dec. 7—Steamer Silverton, 5,996 upland 
and 275 Sea Island.

Wilmington— Co Liverpool—Deo. 5 — S t^ m e’* R»xbr, 9,932 
Norfolk—To Liverpool—Deo. 8 —Steamer Uplands, 6 ,009....D eo . 9— 

Btdd'Qe ■ W. D cruddis. 7,000 ....D e e . iO-Steam ere Bawtry, 
2,200; Lambert's Point. 624.

To Bremen -  Deo 11—Sceimer Carlisle City, 7,200.
Newport News —To Liverpool—Deo. 11—Steamer Shenandoah, 1,004. 
Boston — C » Li/eroeoi— Deo. 3 -S tean er Oo:omm, 3 037 ...D eo 4— 

Steamer Srlvaila . 79 > . . .D  ic. 5 —3teamer Siga nire, 2,639 . .  
Deo. 7 —Steamer Armenian, 9 ,043 .....D e c . 9 —Steamer Servla, 
1.936.

To Yarmouth—Deo 4 -Steam*1* B »»t>u. 139.
Baltimore—To Liverpool—Deo. 3 —Steamer Sedgemore, 2,440.

*’o Belfast—Deo. 9 —Steamer Lo d Bangor,450.
To Bremen—D*o. 9 —Steamer Rolan 1, 1,992.
To Hamburg-Deo 3 —Steamer Behemia. 404.
To Rotterdam —Deo. 4 — Ste imers Campioo, 509.

Philadelphia -T o Liverpool—Deo. 4 —Steamer P ennland, 581.
San Francisco—To Japan—Deo 1—Steamer City of Pekin, 2,914.

Below we give all news received to date of disasters to 
vessels carrying cotton from United States ports, &c.: 
J eanara. steamer (Br.). from New Orleans, at Bremen with 7,193 

bales of cotton. A tire oa board hae damaged about tea bales of 
cotton.

Ootton freights the past week have been as follows.

5 5 5
43

2 8 5

2 ,2 1 4
1 . 0 3  5

S

Total bales.
New Yo r k —To Liverpool, per steam ers Georgto, 3,856 .

Ixlnn. 8 1 3 .............. ....................- .................................................  9 'E 2
To Hull. p*-r s tra in e r Pr*oci»oo. 7 J 7 - . . .  . ...............................
To London, per steam er Lnugate I t'll, 555 ...................

)w, p a r  ste UBSf f o r is m Ia, 48 0ea Island . . . . .
To Havre, per s te tm e r  La Bretagne, 2 0 J  upland, 85 Sea

To Bremen, per steam ers Dresden. 1 ,2 0 0 ....  8 u ttg ir t ,  914
»ve, 100 ............................................................................

To H am burg, per steam srs Armenia, 35 . . .  PalatU , 1.09 ) ..
To A otw erp per steam er Sonthw ark, 2 ,237 ................ . 2,237
To < brDti ml*, p -r <m*r V enetla, 1 5 0 ...............................  150
To Genoa. per steam er Oregon, 900 ...........- ........... . ............  00 J
To Naples, per s team er W erra. 327.............. . . .  . . .  . . . . . . . . .  327
.v orlkams i Liverpool oor steam ers Cabral. 7,524 . . .

Gadit-ano, 4.521 ...T rav e lle r, 6.200 ...W est Indian, 3,410 21,655
To Hull. p*-r •*re tm er Rostra "-ran. 1.775 ...............................  t ,7 75
To Belfast. p*r steam er T orr H sad, 3 9 1 1 ............... . . . . . . . .  £,911
To f! svre, per s te  »m«r Lstr vr. 12.076 ......................................
To Dciokirk. per u n sr  h  i»kar ». 3.63:9 . . . .   ........... 3.0**
To Bf* n.«n. per s te tu ie r  British Trader. 9,76*........................  9.^68
T * fl trnb'irir. per s 'eam er G iilcia, 1.0 JO — ............................  J.000
T o iienoa, per steam er Bolivia, 4,082 ............................  4,uoa

o . i  t f5HT"N—To L iverpf>nl, p»«r steam ers Bentala 7 ,7 0 1 ....
Ilolvw tU , 8.11 i ----0 'U>r,pool.7 .3 0 2 ....  ...............................  2 H i 9

To Warjcb 'f d r .  per steam er Lvnrow an, 4,194 ................
To II . '- n \  I>«r n te»nnr Pbneha. 7,887 .................................. -
To H -.mibo. p * ' «tn»mer rr> n to .5 .N O O .............  . . .  . . .  . . .  5.800
To II iin tm rg .p tr  .m a ro sr , Pvmbrlfig^, 598 ...P o la r is . 50

P w iA r o u - T o  Tamplc >, i # , t n a m e r ‘U to .200  ............................  200
•»*V4VN . T I, no*, por »to»»nBr Bfttty, 4 ,4 0 0 ........................  4 ,4)0

To T rio.to . p o r . lm m ir  Botly. L 410 .........................................  1.410
To Vendee, pc steam er B itty , /OO . . .  ..............  *••••*•

B ioK S w tca_Tu L*verpool p*r staam er^ t^  Maroock, 6,9 *3
CHARLESTON-f. B '"m

709 
6,9 13

per smamer B ide 8,169.^.................  2 6^5
Wilmington- r. ~ steamer N*raoJ 1 ................WORVolk—To Lt v#» pool r> ' j*mam*rJI*xby. 8,292 . . .  ...........

To Bre
To II *mb
To K>t'f

8 ,2 9
..... . T y r. 2 .0  0 .......................... ........ 2,000

> - s ;i 11 r ti irge,'rae'ster Patorsd t. 5 9 ----  59
p o r  , t c i m  . r«  B u n e r t l o t .  1 . 5 0 0  . . . H i r . m a .

Boston—T»
n)A , 1 9 0 ..,1*

mo’. o**r st*'»tn •r4 Michigan, 1,392 ...Pavu- 
all nisi phi in. 1,591 ...S o  item an, 4 8 1 ......... 3,549

Satur. Mon. Tues. Wednes. Thurs. Frt.

Ltverpool.a9ked d. 9»4®632 96l 9«, *84 984 984
Do ............ d. . . . . . . . . . . . . . . . . . . . . • —

Havre................... c. yr's?712t r/72??V y /7,57'a' J /V 7 1af yri3J7V vrV 7 V
Do ................... c. . . . . . . . . . . . . . . . . . . . .

Bremen................d. 403151 4 0 1 40t 40t 40t 40t
Do .. _____ d. . . . . __ - . .  .. . . . . ■—

H am burg.......... d. 31« 3m a18 si8 S16 3ie
Do .......  d. . . . . . . . . . . . . . . . . . . . . . . . .

Amsterdam........c. 3 7 V 3 7 V 37121 37131 37*3t 3 7 V
Reval, v. Hamb..d. 9ia 616 “is “18 °16 “ 18

Do v. H u ll...<2. *, a 17e» H 14 14 H:
Barcelona........... d. . .  . . . . . . . . . . *• —
G enoa................. d. 4 lt 41t 411 411 41t 41t
Trieste.. ............ d. 752 13«4 13 84 13̂ 4 1384 1384

Antwerp..............d. 3 18 31« 3 18 318 316 318

Ghent, v. Ant w’ p .d. 7H2 732 7S2 733 7S2 733

1 Cents net per lOO lbs.
L i v e r p o o l . — By cable from Liverpool we have the following 

statement of the week’s sales, stocks, &o., at tnat port.

Nov. 20 Nov. 27 Dec. 4. Dec. 11.

Bales of the w eek ...........bales.
Of which exporters to o k .... 
Of which speculators took..

Sales American..........................
Actual export.............................
Forwarded..................................
Total stock—Estim ated...........

Of which American—Estim’d
Total import of the week.........

Of whloh American...............
Amount afloat............................

Of which Amerioan...............

62,000
2,700
1,900

56.000 
9,000

76.000
597.000
485.000
157.000
146.000
388.000
380.000

55.000 
2,000 
1,300

50.000 
2,000

73.000 
680,000
559.000
158.000
139.000
409.000
400.000

63.000 
2,700 
3,600

58.000 
6,000

79.000
706.000
573.000
111.000

82.000
398.000
384.000

73.000 
2,500  
3,600

69.000 
3,000. f

84,00flLl
818,000
693.000
199.000
194.000
311.000
335.000
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The tone of the Liverpool market for spots and futures eac h 
day of the week ending Dee. U and the daily closing prices 
of spot cotton, have been as follows.

Spot. Saturday Monday. Tuesday. Wed’day. Thursday. Friday.

M a r k e t ,  ) 
1:45 r .  M .(

E a sy . Harden’g I r r e g u la r . F r e e ly
o ffe red .

In  b u y e r s ’ 
f a v o r . Q u ie t.

Mld.Upl’ds. 4% 4®. 2 4% 47aa 4%» 4332

S a l e s ..............
Spec. &exp.

10,000
1,500

12,000
1,000

12,000
1,000

10,000
500

12,000
500

10,000
500

Futures. 
Market, J 

1:45 p .

S te a d y  at 
2-64 d e 

c lin e .

S te a d y  a t  
1-64 d e 

c l in e .

E a s y  a t  
1-04 d e 

c lin e .

I r r e g .  a t  
2-64 (A 3-64 

d e c lin e

S te a d y  a t  
1-04(0  2-64 
a d v a n c e .

S te a d y  t 
3-64 d e 

c lin e .

M a r k e t ,  j 
4 P. M. $ S te a d y . B a re ly

s te a d y . S te a d y . S te a d y . Q u ie t. i r r e g u la r .

Theprioes of futures at Liverpool for each day are given 
below. Prices are on the basis of Uplands, Low Middling 
clause, unless otherwise stated.

EBT The prices are given in  pence a n d  04</i. T h u s : 3 03 m eans 
8 63-64d., and  4  01 m eans 4 l-64d.

Dec. 5 to 
Dec. 11.

S a t o r . M o n . T u e s . W e d . T lm r s . F r i .

12*2 
P. ML

1
P. M

1:45 
P. M.

4
P.M.

1:45
P.M.

4
P.M.

1:45
P.M.

4
P.M.

1:45 
P. M.

4
P.M.

1:45
P.M.

4
P.M.

December.. 
D eo.-Jan ... 
Jan.-Feb. . .  
l’eb.-March. 
M ok.-April. . 
April-May.. 
M ay-June.. 
Jun e-July.. 
Jnly.-A ug.. 
Aug.-8ept..

d.
4 09 
4 08 
4 06 
4 06 
4 05 
4 05 
4 05 
4 07 
4 07 
4 06

d.
4 1 1  
4 09 
4 08 
4 07 
4 07 
4 07 
4 08 
4 08 
4 09 
4 09

d.
4 12 
4 10 
4 09 
4 08 
4 08 
4 08 
4 09 
4 09 
4 09 
4 07

d.
4 10 
4 08 
4 07 
1 07 
4 07 
4 07 
4 07 
4 08 
4 08 
4 06

d.
4 09 
4 07 
4 06 
4 05 
4 05 
4 05 
4 06 
4 06 
4 08 
4 04

d.
4 10 
4 07 
4 06 
4 06 
4 06 
4 06 
4 06 
4 06 
4 07 
4 05

d.
4 08 
4 05 
4 04 
4 01 
4 04 
4 01 
4 04 
4 05 
4 05 
4 03

d.
4 06 
4 03 
4 03 
4 03 
4 03 
4 03 
4 04 
4 04 
4 05 
4  03

d.
4 07 
4 05 
4 05 
4 05 
4 05 
4 05 
4 05 
4 06 
4 06 
4 04

d.
4 06 
4 03 
4 03 
4 03 
4 03 
4 03 
4 04 
4 04 
4 05 
4 03

d.
1 0 3  
4 00 
4 00 
4 00 
4 00 
4 00 
4 01 
4 01 
4 02 
4 00

d.
4 01 
3 62 
3 62 
3 62 
3 62 
3 62
3 63
4 00  
4 00 
3 62

O ot.-Nov... ..JL — — — — — — . . . . . . . . . . . . . . . . . . . .

B R E A D S T U F F S .

F r id a y , December 11, 1896.
At the opening of the week the market for wheat flour was 

firm and the winter-wheat grades, which were in light sup
ply, were advanced slightly. Subsequently, however, there 
occulted a sharp break in the prices of grain, and the values 
for wheat flour declined 10c. to 30c. per barrel.

At the concessions business was slow, as the home trade 
limited its purchases to immediate requirements and shippers 
were out of the market. Rye flour has been quiet and easier. 
Buckwheat flour has sold slowly and prices have declined. 
The demand for corn meal has been quiet, but prices have 
been without changes, To-day the market for wheat flour 
was quiet and easy.

There has been a fairly active speculation in the market 
for wheat futures, but prices have declined rather sharply. 
Saturday, however, there was an upward turn to values on 
poor foreign crop accounts, but on Monday the market 
turned weak, and prices declined steadily throughout the 
week under continued free liquidating sales by “longs,” 
prompted by quiet and easier foreign advices, accom
panied by selling orders, and an increased move
ment of the crop in the Northwest. During the 
latter part of the week anticipations of a favorable Govern
ment report induced renewed telling and the weakness of 
values became more pronounced. The spot market has been 
quiet. To-day the market was firmer, as shorts bought to 
cover contracts, stimulated by stronger foreign advices, the 
favorable report of the Government’s Agricultural Bureau 
having been discounted. No business was transacted on the 
spot market. No. 3 red winter was quoted at 93^c., f.o.b. 
afloat, and No. 1 Northern Duluth at 88}^@88?^c. f.o.b. afloat.

DAILY OLOSING PRICES OP NO. Z RED WINTER WHEAT.
Sat. Mon. Tuei. Wed, T hurt. F r i ,

December delivery___ ,e. 89% 87% 87% 86% ■ 85% 86%
January delivery......... .0. 89% 87% 87% 86% 853q 863g
March delivery.............. .C. 90% 89 89% 87% 87% 87%
May delivery.................. .c. 88 86% 88% 85 84% 85%
July d e liv ery ................ •c. 83% 81% 81% 80% 79% 80%
“ The market for Indian corn futures has been quiet, and the 
changes in prices have been fractional. There was buying by 
“ shorts” early in the week to cover contracts, which held the 
market steady. Subsequently, however, there was a slight 
weakening in values in sympathy with the break in the wheat 
market. In the spot market a limited amount of business has 
beeD transacted at about steady prices. The sales yesterday 
included old and new No. 2 mixed at 29%@29%c. f. o. b. 
afloat and No. 3 mixed at 25J^c. in elevator. To-day the 
market was quiet but steady. The spot market was steady. 
The sales included No. 2 mixed at 29c. in elevator and 30c. 
delivered.

DAILY CLOSING PRICES OP NO. 2 MIXED CORN.
Sat. Mon. Tu.es. Wed. Thurs. Frx.

Deoember delivery___ e. 21)% 29 29 29 28% 29
January........................... o. 29% 29% 29% 29% 29% 29%
M»y delivery......... . . . . .0  32 31% 32 31% 31% 31%

Oats for future delivery have been quiet and under free 
offerings from the West, prompted by a liberal movement of

the crop, prices weakened. There has been increased activity 
to the trading in the spot market, but at lower prices. The 
improved trade has been principally with shippers. The 
business transacted yesterday included No. 2 mix d at 23c. in 
elevator and No. 2 white at 25c. in elevator. The market 
was quiet and unchanged. The spot market was dull and 
easier. The sales included No. 2 mixed at 22%c. in elevator 
and No. 2 white a t 25o. in elevator.

DULY CLOSING PRICES OF NO. 2 MIXED OATS
Sat. Mon. Tues. Wed. Thur*

Deoember d elivery ... 23 ̂ 23% 2 3 14 23 22Lj 22^4J an nary d elivery..... -.0. 23% 23% 23% 23% 22%
February delivery__ -.0. 24*4 2438 24% 23% 23%
May delivery.............. 25% 25% 25 ̂ 25% 24% 21%

Rye has been quiet and easier. Barley has been quiet and 
without changes.

The following are closing quotations:
PLOUR

Pine...................t fb b l. $2 00a  2 90
Superfine.................... . 2 25 ® 3 10
Extra, No. 2 ................ 2 75® 3 25
Extra, No. 1 ................  3 40® 3 85
(R ears......................... 3 50® 4 40
Straights.....................  4 40® 4 70
Patent, sp r in g . .........  4 75 ® 5 10

Patent, w inter......... . $4 50® 4 80
City m ills extras___ 4 90® 5 00
Rye flour, superfine., a 73 n 3 25-
Buckwlieat flour___ 1 25 ® 1 4 1
Corn meal—

Western, &0............  2 00 “ ' IC
Brandywine............. i  s

I Wheat flour in  sacks sells at prices below those for barrel.
GRAIN.

Wheat— 0. 0. Corn, per bush— C e.
Spring, per b u sk .. 85 a 93 West’n m ixed. 24 n 31
Red winter No, 2. 93%© 9 5 % No. 2 m ixed........... 29 ft 30
Red w inter............ 85 W 96 Western yellow .. 28 V 32
Hard, N >. 1............ 92 %*> 92% Western W hite__ 28 to 32

0»cs—Mixed, per bn. 19%® 24 Rye—
White................ ....... 21 2> 31 Western, per bush. 42 51
No. 2 m ixed___. . . 2 2 %® 23% State and Jersey .. 43 51
No. 2 w h ite____ _ 25 to 26 Bariev—W estern__ 43 50

Feeding__ . . . . . . . 3 3 %» 341*
A g r ic u l t u r a l  D e pa r t m e n t  R e po r t  o n  C e r e a l s  a n d  

Ot h e r  Cr o ps  D e c em b er  1.—The Agricultural Department’s 
report on cereals and other crops for D cernber 1 is as follows :

The returns to the Statistician of the Department of Agriculture for 
the month of December relate chiefly to the average farm price of the 
various produots of agriculture on the first day of the month. These 
prices on December l ,  w ith comparisons for a series of years past, are 
given in the fo llow in g:

FARM PRICES.
1896. 1895. 1894. 1893. 1892. 1891 .1890 . 1 8 8 9 .

Cts. Ots. Ots. Cls. Ots. Ots. Ots. Ots.
C o rn ................p e rb u s h .2 1 -4  26-4  4 5 '?  36-5 39  3 40-6  5d-6 28-3
W h ea t.............  “  72-7 5.0-9 49-1 53-8 62-4 83-9 83-3 69-8
R y e ................ “  40-3 44-0 50-1 5 1 '3  54-8 7 7 '4  62-9 45-7
O a ts .................  “  18-5 19-9 32-4 29-4  31-7 3 1 '5  42-4 23-0
B a r le y ............  “  32-2  33-7  44-2  41-1 47-2  54-0 64-8 42-7
B u o k w h e a t . .  “  39  1 45-2 55-6 5 8 '3  53-4  57-9  57-7 5V 8
P o ta to e s ........  “  23-7  26-6 53-6 59-0 67-3 37-1 77-7 4 0 '3
T o b acco ................. p e r  lb . 6-0 6-9 6 8 8-1 . . . .  8 '4  7-7 7-1
C o tto n ................... “  6-6 7-59 4-6 6-99 8-4 7-3 8 '6  8 ’3
H a y ................... p e r  to n .$ 6 -5 4  $3-35 $8 -54  $ 8 ’68  $3-49 $8-39  * 7 '7 4  $7  88

The condition of winter wheat on December 1st averaged for the  
country 99-5 per cent, against 8 1 4  in 1895. 89 in 1894 and 91'5 in  
1893 In the principal winter-wheat States the percentages are as 
follow s: Ohio, 101; Michigan, 90; Indiana. 100 ; Illinois, 99 ; Mis
souri, 101; Kansas, 103 ; Nebraska, 93 ; California, 97. The return® 
make the acreage of winter wheat just sown 105-2 per oent of the area 
harvested in 1896. This estim ate, which is preliminary to the 00m-
?ieted estim ate of June next, makes the area sown for the harvest of 

897 23,986,470 acres.
Conditions for fall wheat seeding throughout Europe, excep t in  

Pranoe and Southern Russia, are reported generally favorable. The 
increase in aereage is probably not great.

The movement of breadstuffs to market as indicated in the  
statements below is furnished to us by the Statistician of th6 
New York Produce Exchange. We first give the receipts at 
Western lake and river ports, arranged so as to present the 
comparative movement for the week ending Dec. 5, 1890,. 
and since August 1, for eaoh of the last three years:

Receipts a t— Flour. W heat. Corn. Oats. Barley. Rye.

B b ls .im b s Bush.QO lbs B ush . 56 lbs Bush.32U>s B ush. 48 lbs Bush.5Qlbs
C h ic a g o .. . . . 47,050 118,890 786,950 1,369,151 478,175 38,727'
M ilw a u k e e . 136,800 148,800 18,850 121,000 332,000 57,000 •
D u l u t h ........ 26,200 881,543 090 5,844 122,792
M in n e a p  ’lis 3,895 1,150,720 10,240 155,000
T o le d o — .. 853 263,700 218,100 4,600 0,800 ■
D e t r o i t ......... 8,050 42,147 33,861 35,514 54,615
C le v e la n d .. 1,534 411,209 11,849 120,873
S t. L o u i s . . . 22,415 86,055 338,530 115,200 33,000 1,503
P e o r ia .......... 7,210 23,000 372,900 230,300 66,500 3,600
K a n s a s  C ity 106,520 222,000 81,000

T o t .w k .’9G 254,607 3,233,184 2,020,270 2,293,482 1,086.982 107,030
S a m e w k .’95 258,942 6,797,711 2,102,39) 2,461,940 1,104,833 74,302
S a m e  w k .’ 91 108,394 3,727,788 3,003,135 1,511,500 1,108,061 75,178
Since A u g .l.

1896 .......... 5,575,853 93,959,420 63,632,163 74,494,778 20.953,344 3,860,907
1895............ 5,302.981 114,388,462 42,968,221 60,273,842 20,476,790 1,888,427
1894............ 0,482,486 95,454,675 30,700,415 39,992,211 21,127,449 1,125,656

The receipts of flour and grain at the seaboard ports for the 
week ended Dec. 5, 1896, follow:

H o u r , W heat. Corn, O its. Barley, R ye,
R e c e p ts a t— bbls. bush. bush. bush. bush. bush.

N ew  Y o r k .................. 183,119 961,150 827,575 817,100 750.350 122,175
B o s to n ...........................  64,506 151.118 646,914 815,939 30,75 J 490
M o n tre a l .......................  10,060 2,028   26,014 13.700 10.000
P h i la d e lp h ia .............. 71,950 166,840 142,383 69,918 44,000 ..........
B a l t im o re ....................  104,483 235,275 555,323 270,793 15,115 SO,414
R ic h m o n d .................... 2,394 16,884 23,498 0,854 ..................................
N ew  O r le a n s * ............ 6,815 8,160 352,704 14,000 ..................................

T o ta l  w e e k ..........  433,327 1,544,455 2,448,4( 0 1,523,618 853,916 163,879
W e ek  1895...................  4158,054 3,133,014 2,167.503 084,716 600,70S 54,285

* Receipts do not include grain passing through New Orleans for foreign 
ports on through bills of lading.

The total receipts at ports named in last table from Jan. 1 
to Dec. 5 compare as follows for four years:
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V»oar . . . . .  ..
1896.

..bbls. 11.**27,182
1896.

16,011,931
1894.

19,502,540
1893.

13,537,136

*V n e a t ..............
C orn ................ .
0 * t*  ................

................
...................

.bash . 6.J.HI3.:J34
. ** 92.5H»t9>ij 
. “ 6 #.957.471 
. ** 11,904.18» 

** 6.847,567

46 457.417 
53,100 3*?7 
4I.«71.962 

4.669.303 
527.605

55,940.815 
42.703.533 
42 943.054 

4.4*1.932 
55 .',815

91,425,770 
54,4- 1 953 
50.169.602 
4,029.377 
1 121,291

T ia grain 145.832,939 140.633.169 201.c08.199

packages, valued at $370,641, their destination being to the 
points specified in the tables below:

N e w  Y o r k  to  D e c e m b e r  7 1

ga<ling 1 ) 3

.KlIW'Cl r,«r for*. 
0 »*»n. .
Portland  Philadelph! 
Baltimore. 
New OrteAfl 
N orfolk—  Kewp rt Ne <«alre*e>>u.

exports from the several seaboard ports for the week
189J, are shown in the annexed statement

Wheal,bush. Com,
bush

659.0H3
137,085

4*3.9 vi 
<2 '.408 2611,550 

2»3.U»H) 
34,2.85

Fleur, Oats t*t**8.
bbls. bush bust..

129.817 230.200 173,704 11,000
2 4,903 31.102 5 jG

2,000
29.291 20.000 3,100
57,000 373.005 59,650

1,338 ............
38 000 70.'K)0

............. 725

280.418 724,9)7 233,354 15.985
277,144 12.338 20.883

Barley,
bm h.

399.608

ir e a l Britain..................... .
itlier European.....................
Jlilna . . . .  . . . . . . . . . . . . .  . . .
India ..........................
irab la ..................... ........... .
Africa ...................................
Vest In d ie s ....................... .
d erlco ..................... . ...

I Jentral America.............. .
ioath America..................... .
Obner Countries......... . .......

Total..................................
Ghina, via Vancouver*....

399,698Total Wk .1,065,404 2.U0.8L4 
0ftm «tlui4 *e. 1.‘>.#7,710 1.732,2i l

The destination of these exports for the week and since | 
September 1, 1S96, is as below. We add the totals for the 
corresponding periods of last year for comparison:

------ Flrur.-------- ----------- Wheat.-------- -------- Com.-
Week Since Sept. Week Since Sevr. Week Since Sezt.

---------  Dec. 5
6uih.

T o ta l.

1 8 9 6 . 1 8 9 5 .

Wick . Since Jan . 1. Week Since Jan . 1.

4 4 3 ,3 4 6 3 d 4 ,5 6 2
26 2 ,6 6 0 4 4 3 ,0 6 3

3 ,9 2 4 9 7 ,4 7 1 1 ,4 5 0 5 0 ,2 2 1
4 5 ,5 6 2 2 5 0 4 ,2 5 0

5 4 5 3 0 ,4 1 7 1 9 ,7 6 2
37 1 5 ,3 2 7 2 0 0 9 ,1 2 5

2 9 5 1 2 ,4 3 9 306 1 6 ,8 5 7
21 2 ,5 3 0 24 2 ,5 1 9

239 9 ,5 1 2 65 1 0 ,5 9 6
1 ,0 4 3 4 8 ,1 5 2 758 6 0 ,1 9 0

55 3 ,9 4 6 115 6 ,7 1 8

6 ,2 3 3 2 3 1 ,3 6 2 3 ,5 1 3 1 8 7 ,8 6 3
.......... 3 8 ,5 9 5 5 0 0 2 2 ,8 7 0

6 ,2 3 3 2 6 9 ,9 5 7 4 .0 1 3 2 1 0 ,7 3 3

_ . o f( i for 
meek » v l tin  fltof.l t+- 

Oatte-1 K iu kOois 
OonUnttot . .
4. it C. A in«rten 
W«st Indies.. 
Brit. N A. Co 
Other conntriec.

T otal . .  . . .
o te l 1806..

LHc. 5 
bbls. 2o8.136 
18 241 
Id* 05 
30.015 

4.**27 
9,104

418
277.144

L 1896 U 1896 
bush.

Dec. 6. 
bush.

W M . 96« 778.007 10.214.933 092,907
384.649 237.305 5,579,030 1.112.985
•849.075 9.789 1,252
319.819 14.010

82,710) 10.583
37.359 49.432 81,771 284,412

3.074 569 1,005.404 21.087.533 2.116.812
3.3 :8.370 1.097.716 12.U4.878 1.732,271

1. 1896. 
bush.

18,811.679
83.202

342.380
161.7SJ
798.LO0

37.370,601
19.756.570

The visible supply of grain, comprising: th es to ck s  in ■ gejj.,rg generally easy to deal with. Kil-finished cambrics 
granary at the principal points of accumulation at la e a  I inactive*and irregular. Faucy calicoes and printed special- 
•eaboard ports, l»ec. ■>, 1$96, was as follows- i ** ■ - -

* P rom  N e w  E n g la n d  m il l  p o in ts  d ire o t.
The value of the New York exports for the year to date has 

been $10,310,031 in 1898 against $8,565 ,935 in 1895.
There have been very moderate sales only of brown sheet

ings and drills during the past week, and with ready sellers 
prices have had a tendency to favor buyers, although hardly 
quotably lower. The best business is doing in heavy weights. 
Bleached cottons of all grades are quite easy to buy, but the 
demand is slow, buyers apparently holding off in expectation 
of lower prices. Wide sheetings sell slowly in all widths. 
Cotton flinnels and blankets, quilts and white goods dull, 
Coarse-oolored cottons of all de cryptions are dull also, with

Kil-finished cambrics

*■* *i -Mow tors ... ..
DO sd-iet. • .

▲IbAQf ............
B o te i -  . .........

do ftftuel..
JUflM) ........

Do . .
Illiweeeee .........

Do itOAt ..
Dftiatft ..............

Do %0oei..
Do e flo e l.Detroit .........
Do * 6 o e t .. . . . . .  . . . .  . »

94«W t) . . . . . . . . . . . . . .  60.000
■H L o t l l ...............   1,438.004*

Do . . . . . .  . . . . . . . .

200 )00 .1 '.....................  ,
Toronto.....................  iH ’SS!
ehllod#*oot» ------ . . .

IfUmupiti..........CLachmm Ciif............
BntthBoro.................   388,000
U tnneep rife.................18,1 W.OOO
Oo glM iM i.B i RiT.r. 5J.no®
On  1.3X4,000
Ovauuu*a4 river.. . . . . . . . .

Wheat,
bush.

. .  7.388.000 
. . .  837,000

. . .  3.972,000

Com ,
bush.

6.031,00 •
363.000 

60.000
531.000

oats.
bush.

3.»7- .000
171.000
125.000
405.000

1.006,000 3,558,000

. . . .  368.000 3̂  000 0,000

3,000 10n.OOO

309.000 443.0UO

22.1X0 30.0)0

Byt,
bush.480.00*

56,000

Toul V «** 
Touii l t d*•*•) Dec 
T  **' !►**< Totnl D«k

0.1806 66.312.000 28, 58.9 It. 000
7 . t**5 6J.7H4 OO** 8 1804.85,978,0(0 9. I'm.:** TYbjxo

24.000345.000
64.000 

1,00051 1 .0 0 0

"36.0OC
1.909.000

144.000
141.000
19.000

1.188.000 
9.000

125.000 T̂ .u* 030.000
17.4«»J.OCO 
18.22-4,000 
5,3 >7.000 
66o\oro 
flas l.ooo

71.000

15.660 
1 *• ,000
63.00091.000

177.000
377.000

162,666
1,388,000

537.000 
1,000

823.000

158.000

oiV.boo
13̂ 666
3 h ,o66

* iAVwot

61.00c

5,666

Uariei,

1,842.00c
2*7.000
20,000

1.424,000

23,666
■96,666

*88,666

160,000
17.000

ties for spring have been in fair request at steady prices, but 
sucb regular prints as indigo blues and shirtings have ruled 
quiet at previous prices. Staple ginghams in moderate re
quest but dress styles comparatively neglected. Print 

I cloths have not declined from 2 JgC. for regulars, but odds 
are weaker. Only a limited business has been reported.

Stock o f  P rin t Olothi—
At Providence, 64 squares.
At Fall River, 64 squares..
At Fail River, odd s iz es..

Total atook ip le o e a ) ... .2,247,000

1 8 9 6 . 1 8 9 5 . 1 8 9 4 . 1 8 9 3 .
Dec. 5 . Dec. 7. Dec. 8 . Dec. 9 .

4 1 4 ,0 0 0 1 0 6 ,0 0 0 4 0 ,0 0 0 1 2 7 ,0 0 0
8 9 5 ,0 0 0 7 7 ,0 0 0 3 1 ,0 0 0 1 1 2 ,0 * 0
9 3 8 .0 0 0 7 9 ,0 0 0 8 2 ,0 0 0 1 5 ,0 0 0

,2 4 7 ,0 0 0 2 6 2 ,0 0 0 1 5 3 ,0 0 0 2 5 4 ,0 0 0

12.297.000
12.474.000 
6,0 1 1 .0 0 0
9.140.000
4.012.000

21,000
2.000
9.666

10 0 ,00 0
24.000

45.000

2.464.000
2.559.000
1.451.000

453.000
630.000

F o r e ig n  D r y  Go o d s—Business for spring has ruled quiet 
in dress go jds and silks in a steady market. Linens are in 
fair demand, with a hardening tendency. Ribbons and laces 

I quiet, and hosiery and underwear dull. In seasonable busi- 
( ness, novelties and holiday goods hold first place; outside of 

16,000 I these only a perfunctuary business is recorded.
I m p o r ta t io n *  a n d  W a r e h o u s e  W it h d r a w a ls  o f  D r y  G o o d s  

The importations and warehouse withdrawals of dry goods 
laoo? I at this port for the week ending December 10,1896, and sine e 
— I j anuary l, 1896, and for the corresponding periods of la>t 

5 *jtB7*ooo I year are as follows: .

87,00c 
580,000

4.754.0 0 
8,583.004
2.374.000

T H E  D R Y  G O O D S  T R A D E .
New Yoke, Friday. P. M., Dec. 11, 1896.

The general tone of the market daring the past week has I 
been dull. The cold weather did not hold oat, and even re
tail trade, which was brisk, relapsed into a comparatively 
quiet condition. There is seldom an otherwise than dull | 
primary market at this time of the year, but it must be ac 
knowledge*! that current conditions are somewhat duller than 
u*ual and b / no means up to expectations of those likely to 
prevail after the satisfactory result of the elections. There is 
really nothing calculated to stimulate trade. A very open 
seaaon so far has told against the distribution of genera! sup 
plies of fall merchandise and has retard d in many directions 
making of provisions for next seasons business. In ootton 
goods buyers see no reason to apprehend higher prices, in view 
of the declining tendency of raw material, and the very heavy 
stock of print cloths whilst in woolen goods they are inclined 
to take their chances on the future course of the market in 
both men’s wear and dress goads, attending meanwhile to 
positively ascertained requirements only.

Wooden Goods.—The cold snap of a week imparted lather 
more life to the re-order demand for woolen and worsted 
fabrics for men’s wear, but that was transient only, and with 
mild weather succeeding again the business has fallen away 
to previous restricted dimensions, and during the past week 
there has been an absence of feature of any moment. Prices 
are steady throughout on light-weights. The new beavy^ 
weight, reason makes but perfunctory progress. Outside of 
low-grade goods there has been little shown, and such buyers 
as have been in the market have manifested but little interest 
in the lines on view. From present appearances it will be 
three or four weeks yet before the new heavy-weight stason 
assn me. detinue shape. New overc jatings are slow also, with 
hut little doing outside of kerseys. A dull business is reported 
in cloakings. The demand for flannels and blankets is quiet at 

■ ,,rr-e M .re d >iug m cirpets. Dress goods
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S tate m v  C ity P tfA H TM tuiT ,
TERMS OF SUBSCRIPTION.

The Investors’ Supplement will be furnished 
without extra charge to every annual subscriber of the 
Commercial and  F in a n c ia l  Chronicle.

T he State and  City Supplement will also be fur
nished without extra charge to every subscriber of the 
Chronicle.

T he Street Railway Supplement will likewise 
be furnished without extra charge to every subscriber 
of the Chronicle.

T he Quotation S upplement, issued monthly, will 
also be furnished without extra charge to every sub 
8giber of the Chronicle.

TERMS for the Chronicle with the four Supple
ments above named are Ten Dollars within the United 
States and Twelve Dollars i i Europe, which in both 
cases includes postage.

Terms of Advertising— i Per incii space.l
One time ................... $3 50 I Tar Months (13 tim es)..*25 00
One Month (4 tim es).. 1 1 0 0  81x onths (26 tim es).. 43 00
Two Months (8 tlm es).. 18 00 | Twelve Months (52 tim es).. 58 00

(The above terms for one month and upward are for standing cards.

T h e  p u rp ose  o f  th is S ta te  a n d  City D ep a rtm en t
is to famish our subscribers with a weekly addition to and 
continuation of the S t a t e  a n d  C it y  S u p p l e m e n t . In other 
words, with the new facts we shall giv8, the amplifications 
and c jrrections we shall publish, and the municipal laws we 
shall analyze in the “ State and City Department,” we expect 
to bring down weekly the information contained in the 
St a t e  a n d  Cit y  S u p p l e m e n t  to as near the current date as 
possible. Hence every Subscriber will at all times possess a 
complete and fresh cyclopaedia of information respecting 
Municipal Debts.

B o n d  P ro p o sa ls  an d  N eg o tia tio n s .—We bave re 
ceived through the week th e  following notices of bonds 
recen tly  negotiated and bonds offered and to be offered for 
sale.

Asbnry Park, N. J.—Bond Sale.— On Dec. 7, 1896, water 
bonds of this place to the amount of $48,000 were sold to 
Benwell & Evcritt of New York. The securities bear interest 
a t the rate of 5 per cent and mature in 30 years, Following 
is a list of the bids rereived :
Benwell & E veritt.................................... $1,900 00 nremium and interest
E. D. Shepard A Co..............................  500 00 premium and Interest
Rudolph Kleybolte & Co................  919 00 premium and interest
The Lampteeht Bros. Co........................  515 00 premium and interest
C. H. White & Co ........................  . . . . .  103*25 premium and interest
Farson, Leaoh A Co.................................  1,012*00 premium and interest
Thos. 8. Grimke ....................................  260*00 premium and interest
Asbury Park A Ocean Drove Bank*.. 106*00

•The bid of the Asbury Park A Ocean Grove Bank was for $20,000 of 
the issue.

Ballard, Wash.—Bonds Authorized.—Water-works and 
electric-light bonds to the amount ol $50,000 have been voted 
by the council of this city.

Brattleboro, Vt.—Bond Offering.—Proposals for the pur
chase of $50,000 of bonds of this city will be received by the 
Selectmen until 2 (.’clock p. m . on December 15, 1896. The 
securities are issued to pay existing indebtedness. They will 
bear interest at the rate of 4 per cent, pavable semi-annually 
in January and July at the Hanover National Bank, New 
York City, at which place the principal also will be payable. 
The bonds will mature at the rate of $3,000 yearly from 
January 1, 1902, until all are paid, with the exception of Jan
uary 1, 1907, when only $2,000 becomes due. The bonds will 
be dated and ready for delivery January 1, 1897. The total 
debt of Brattleboro, including this issue, is $67,000, the as
sessed valuation is $4,943,675, and the population in 1890 
was 6,982.

Burriliville, R. 1.—Bond Offering.—Town Treasurer P. 
O. Hawkins will receive proposals until noon on December 
23d for $50,000 of 4 per cent gold highway improvement 
bonds. The securities will be dated Jan. 1, 1897, and $20,000 
of the amount will fall due on January 1, 1907 ; $10,000 will 
fall due January 1, 1912 ; $10,000 on January 1, 1917, and 
$10,000 on January 1, 1922. Interest will be payable in gold 
semi annually on January 1 and July 1, in Burriliville.

Further information regarding this sale will be found in 
an advertisement elsewhere in this Department.

Castleton Union Free School District, N. Y.—Bond Sale 
—It is reported that the $75,000 of 3 per cent school building 
bonds of this district have been sold at 108. Interest on the 
bonds will be payable semi-annually on the first days of Jan
u a r y  and July, and the principal will mature at the rate of 
$3,000 annually, beginning 25 years from Jan. 2, 1897, the 
date on which the securities will be delivered.

Cedar Creek, Neb.—Bond Neivs.—The $4,000 of bridge 
bonds recently authorized will probably be offered for sale 
about Jan. 15, 1897. There will be five bonds for $800 each, 
bearing interest not to exceed 7 per cent, and one bond will 
become due each year from 1907 to 1911. Two thousand dol
lars is to be raised by the adjoining county (Sarpey 
County) to aid in the construction of the bridge.

Centrul Fails, R. I.—Bond Sale—This municipality has 
disposed of $250,000 of gold bonds at 102*326. Thirteen 
other bids were received. The loan will bear interest at the 
rate of 4 per cent, and mature part yearly from 1897 to 1921.

Cleveland, Ohio.— Bond Offering.—Sealed proposals will 
be received at the office of City Auiitor H. L. Rrssiter, Cleve
land, Ohio, until 1*2 o’clock M on Jan. 6, 1897, for the pur
chase of $250,000 4 D»r cent Cleveland park coupon b >nds, 
maturing April 1, 1927. These bands draw interest from 
July 1. 1896, bo h principal and interest being piyable at the 
American Exchange National Bank, ia New York City, inter
est payable semi-mnu illy. A certified check drawn on a 
national bank for 5 per cent of the amount of bonds bid for, 
and payable to the order of the “ Treasurer of the City of 
Cleveland” must accompany each bid. No bid will be enter
tained unless made on a blank form, which can be obtained on 
application to the City Auditor, or the B lard of Park Com
missioners. Bids will ne received ia amounts as follows : 
For $100,000, for $100,000, for $50,000, for $250,000. The secu
rities will be issued in denominations of $1,000 each.

College Hill, Ohio.—Bond Offering—Proposals will be 
received until 12 o’clock noon. December 26. 1896, by Village 
Clerk F. R. S rong, at the office of E. F. Layman. 32 East 
Third Street, Cincinnati, Ohio, for the purchase of $3,212 88 
of avenue-improvement bonds. The deoomina'ion of the 
securities will be $320. with the exception of one bond, which 
will be for the sum of $332 88. Tney will b* dated D;eem- 
ber 26, 1896: 6 per cent annual interest will be payable at 
the Citiz-ms’ National Bank, Cincinnati, Ohio, and the princi
pal will mature part yearly from December 26, 1997, to De
cember 26, 1906, irclu.-ive.

Columbus, Ha.—Bond O ffe r in g .Bids will be received 
until December 26 at noon by Clifford B. Grimes, Mayor of 
Columbus, Ga., for 4t£ per cent redemption bonds, to be 
dated January 1, 1897, and to mature in 30 years The pro
posals must be accompanied by a certified check for one per 
cent of the amount bid for. I terest will be payable semi
annually on January 1 and July 1, and the coupons will be 
free from city tax and receivable for all dues to the city.

The official notice of this bond offering will be found, among 
the advertisements elsewhere in this Department.

Columbus, Obio.—Bond Sale —An ordinance oroviding 
for an issue of street bonds has been passed by the City Coun
cil and the bonds, to the amount of $6,000, beariag interest at 
the rate of 4% per cent and redeemable after one year, will 
be purchased by the trustees of the sinking funds.

Columbus. Ohio.—Bond Sale.— It is reported that the city 
of Golumous has awarded $27,500 of 4% Per cent 10 year im
provement bonds at a premium of $285,

Danvers. Mass,—Bond Sale.—It is reported that this muni
cipality has disposed of town-house bonds to the amount of
1 25,000. The securities will bear interest at the rate of 4 per 
cent and mature in from one to twenty years from date of 
issue.

De Ruyter, N. Y.—Bond Election —The proposition to build 
a water works system, submitted to the voters at the election 
on Dec. 9, 1896, was carried. It has not been decided when 
the bonds will be issued.

Duluth, Minn.—Bond Offering.—Proposals will be received 
until 7:3 l o’clock January 4, 1897, by the Common Council of 
the city of Duluth for the purchase of $1,695,001) of water and 
light bonds. The denomination of the securities will be $1,000. 
Interest at the rate of Afi per cent will be payable semi
annually and the principal will mature December I, 1926. 
Principal and interest will be payable in gold at the American 
Exchange National Bank, New York City. Proposals must be 
for the purchase of $1,400,000, and the r*idder to whom this 
amount is awarded shall be required to take the remaining 
$295,000 within fifteen days after notice to do so by the city. 
All bids must be accompanied by a certified check or certifi
cate of deposit upon a national bank for $25,000, or by a bond 
for this amount.

Essex County, N. J.—Bonds Listed in London.—Four per 
cent gold park bonds of this county to the amouut of $1,500,- 
000 have recently been listed on the London Stock Exchange.

Callup, N. Mex.—Bond Election— It is reported that on 
Jan. 5, 1897, the proposition to issue $10,000 of water-works 
bonds will be put to a vote of the people of this municipality-

Gloucester County, N. J .—Bonds Authorized—Bonds of 
Gloucester County to the amount of $15,000 have been, 
authorized for the purpose of constructing a stone road.
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Hamilton County, 0 . -Bond Sale.—It is reported that 

Hamilton County has sold $25,000 of road bonds at 103-02, 
and $79,500 of bridge bonds at 104. Both loans will bear in
terest at the rate of 4 per cent and mature in twenty years 
from date of issue. The road bonds are subiect to call at any 
time.

Harold School Dial, Lob Angeles Connty, Cal.— Bond 
Sale.— It is r> port* d tba' this district has disposed of $3,500 of 
7 per cent bonds at 100-571.

Harrisburg, Pa.—Bond Offering.— Proposals for the pur
chase of $60,000 of coupon bonds of the school district of this 
city will be received by the Finance Committee of the Board 
of Control until 7 o’clock P. M . Dec. 16. 1896. The bonds will 
be of the denominations of $500 and $1000. They will be 
dated Jan. 1. 1897, and will mature in twenty years. Interest 
at the rate of 4 per cent will be payable semi-annually.

Hartford, Conn.—Bond Sale. — Refunding Capitol bonds to 
the amount of $8t'0.000 were sold on December 9, 1896, to 
Messrs. R. L. Day & Co. and Blake Bros. & Co . Boston, at 
103-219. The securi ies are registered bonds of the denomina
tion of fl.t'OO. They will b;ar interest at the rate of per 
cent, payable semi-annually, and the principal will mature 
January 1, 1922. Both principal at d interest payable in gold. 
A list of the bids received ollows :
R. b. Day A ft*, and B!.<ke Bros. A Co., Boston— $300.0006 103-219
l-.stahronk <t t o., Boston .................................... s0O.OO0»ln2 699
Dry Dock 9» v1«bs Institution, Mow York................ 800,00 ®10-2-59
E. H. Rollins A Sons. Boston....................... .. 8 :0 .03t ®102-579
N W. Harris A Co., S ew  York, and Parson,

beach A Co.....................................................................  800.0009102-1429
C. H. White *  Co., Sew  York.......................................  800.000a 101-2*25
W. B. Cooley.H artford....................................................  400.00 >a in i-139
Wfiaxin A Bchie^slnger, Sew Y'ork..   . . .  — . .  . .  500.1HJ0 A 101-27

f 20 0 0 0 9 1 0 0 0 0
I 10,0. 0 •  100-01

10.000 4 100-02
10.000 8 1O0-O3

A. R. It tlyer, H artfim l............................................... ( 10,00. 8100-04
| 10,0009100-25

10,0008101-00
10.000 e 10102 

I 10,0008101-05
Haverhill. Mass.—Bond Sale.—It is reported that $25,000 

of 4 per cent 80-yt ar bonds have been sold by this city.
Hoboken, N. J —Bond Offering.— Proposals for the pur 

chase of $232,000 of bonds will be received at the meeting of 
the Council on Wednesday evening, Dec. 23. at 8 o’clock. 
The securitisa are descriled as follows : free library construc
tion bonds maturing 20 years from date of issue, $50,000, 
school house bonds also due 20 years from date, $60,000, and 
main cutlet sewer bonds. $92,000, becoming due at tbe rate of 
$10,000 yearly, beginning 20 years after date. The bonds will 
be of the denomination of $l,00o, ar.d will be either coupon or 
registered. They will be dated JnD. I, 1897. and interest at 
the rate of 4 per cent will be payable semi-annually.

Lackawanna Connty, Pa. —Bond Sale.—It is reported that 
this county ha* sold $90,000 of 4 per cent court-house bonds.

Lancaster, Pa — Bond* Bropoeed.—Water-works bonds of 
this city to the amount of $125,000 have been proposed, and 
an election will probably be held on February 16, 1897, to de
cide the question of issuing the same.

Lisbon, Ohio-Bond Sf fe.-Five per cent school building 
(Kinds to the amount of $22,000 have been sold by this city.

Madeira Connty, fa i —Bonds Defeated— The proposition 
to issue bonds to the amount of $50,0(10, submitt -d to the 
voters of this county on Nuv. 3, was badly defeated and no 
bonds will be issued at present.

Madison* ille. V.—Bond Offering.— Proposals will be re
ceived until noon, Dec, 31, 1896, by Village Clerk Bennett 
Carter, for the purchase of $228,300 of special assessment 
bond*. The securities will b«- dated Jan. I, 1897. Interest 
at the rate of 6 per cent will be payable annually at the 
German Nation *1 Bank. Cincinnati, 0 ., and the orincipal will 
mature it the rate of $22$ 30 yearly, beginning Jan. 1,1898.

Melrose. Mass.—Bond 8ale —It is reported that this town 
received eighteen bids for the $50,000 of 4 per cent 29-year 
school bonds recently offered, and that the securities were 
awarded at 105 385.

Middlesex County. Mass.—Boiul Sale —It is reported that 
this county has sold $170,000 of 4 per cent 10-27 year building 
bonds at 106-139.

Monndsvtlle. W. f a .—Bond Sale. — It is reported that this 
municipality has sold $5,000 of 6 per cent five-year school 
bonds, half‘of which were taken at 10P125. The remaining 
amount was awarded at 101. Four bids were received.

Mount Vernon, N. V.—Bond Offering-Scaled proposals 
will be rtceived by tbe Common Council of the City of Mount 
Vernon until December 15, 1896, at 8 o'clock p. m., for the 
purchase of school tar relief bonds to the amount of $30,000. 
The securities will be dated December l, 1896, will bear in
terest the rate of 5 per cent, payable semi-annually, and 
the principal and interest will be payable at the office of the 
City Treasurer in Mount V.rnon. The bonds will be of the 
denomination of $1,000 and wi I be delivered to the purchaser 
on or before [Deemto-r 30, 1$95. Each hid must be accom
panied by a certified check for $500. Edwin W. Fiske is 
Mayor of Mount Vernon and George >1. Jenkins is the 
City Clerk.

Newtcrg, Oregon.—Bonds Uneoltl.—City Recorder J. G. 
Hid lev reports thit the $15 000 of gravity system water bonds 
-f Newt-erg have not yet been disposed of ; and they are still

upon the market. The loan is to run for twenty years and 
interest will be payable semi-annually. The place has no in
debtedness except such as will be paid off from the proceeds 
of the bond issue. The population is about 1,100.

Newton. Mass.—Bond Sale.—It is reported that school 
bonds of Newton to the amount of $50,000 have been awarded 
at 106-675. The securities will bear 4 per cent interest and 
mature in 1916.

Niagara Falls, N. T.—Bond Sale.—On Dec. 4, 1896, school 
and water redemption bonds to the amount of $5,500 and cer
tificates of indebtedness amounting to $8,000 were sold to Isaac 
W. Sherrill, of Poughkeepsie, at 103-10 and 103-13 respec
tively.

The following bids,were also received:
W. J. Hayes & Sons, Cleveland, Ohio.

School redemption bonds, $2,500; $40 premium.
Water redemption bonds, $3,000: $48 premium.
Certificates of indebtedness, $8,000; $202 premium.

Rudolph Kleybolte & Co., Cincinnati, Ohio.
School and water bonds, $5,500; $155 65 premium.
Certificates of indebtedness, $8,000; $280 premium.

Niagara County Savings Bank, Niagara Falls.
School and water bonds, $5,500; 100 and interest.
Certificates of indebtedness, $8,000; 101.

City Bank, Buffalo, N. Y.
Certificates of indebtedness, $8,000; 101-595.

Other bids were received from Boston, Mass.; Cleveland, 
Ohio, and Tonawanda, N. Y. A detailed description of the 
bonds is given below:

School redemption bonds, Nov. 1 ,1896, 4s A&O, $2,500, due 
Nov. 1, 1916.

Water redemption bonds, Jan. 1, 1897, 4s, J&J, $3,000, due 
Jan. 1, 1917.

Certificates of indebtedness, 5s, annually, $8,000 (about).
The certificates represent nine instalments of pavement as

sessments and become due one each year.
Oxford Union Free School District No. 1, N. ¥.—Bond 

Sale.— This district has sold $20,000 of bonds to the Riverhead 
Savings Binfe of Riverhead, L. I., for a premium of $206 upon 
the whole issue. The total amount of all bids received was 
$115,000. The denomination of the securities is $1,000. In
terest will be payable semi-annually on the first days of April 
and October, and the principal will mature at the rate of 
$2,000 yearly, commencing October 1 ,1898.

This district is practically the village of Oxford. The as
sessed valuation of the district is $796,000.

Plainfield, Conn.—Bond Sale —The $5,000 of Town oj 
Plainfield bonds sold at Central Village, Conn., on Dec. *» 
1896, were awarded to the Dime Savings Bank of Norwich 
for $5,025 50 and interest. Two other bi is were received; 
Thomas S. Grimke $5,025. and J. A. Atwood 100-27 and inter
est. These binds are for $500 each, dated Hay 1, 1896, and 
due May 1, 1991, with interest at the rate of 4 per cent, pay
able on the first days of May and November in each yearfrom 
Nov. 1, 1896 The bonds are issued for the purpose of making 
permanent improvements on the main highways of tbe town.

I’omeroy, Ohio.—Bond Sale—It is reported that this city 
has a ward-d $6,000 of 6 per cent twenty-year refunding 
bonds at 108-75.

Portsmouth, Ya.—Bond Sole.—Coupon sewerage bonds to 
tbe amount of $30,000 have been sold by the City Council at 
prices ranging from 101 to 103. The securities are dated 
D -c. 1, 1896. Interest at the rate of 5 per cent will be pay- 
a> D semi-annually and the principal will become due Dec. 1, 
1926.

Q-ieensburv Utiioa Free School District No. 1, N. T.—
Bond Sale —It is reported that this district has sold $16,000 of 
nor ds a . 105 45. The securities « ill bear interest at the rate 
of 5 per cent and mature in from three to ten years from date 
of issue.

Queens County, N. Y.—Bond Sale —The $275,000 of 4 per 
cent road bonds which were offered by this county on Decem
ber 8, 1896. have been awarded at 107-125. Three other bids 
were ;„eeived. The securities are dated November 1, 1896, 
interest will be payable semi-annually on May 1 and Novem
ber l a t  > he office of the County Treasurer, and the principal 
will mature November 1, 1916. Both interest and principal 
will be payable in gold. The assessed valuation, of real and 
p-rsonal property in Queens County,  ̂as equalized by the 
Board of Supervisors in December, 1895, was $72,168,015 and 
the bonded indebtedness of the county does not exceed 
$956,000.

Rockville, Md.—Bond Sale.—On Dec. 9, 1896, $20,000 of 
registered water-work bonus were sold to Thomas S. Grimke, 
of New York, at 101%. Only two other bids were received. 
The securities will be of the denomination of $500 and $1,000 
each, dated January 1, 1897. Interest at the rate of 4 per 
cent will be payable semi-annually on January  ̂1 and July 1, 
and the principal will mature January 1, 1917. The bonds 
are to be exempt from all taxation.

Salisbury, N. C.—Bonds troposed.— Electric-light and 
water-works bonds of this city to the amount of $100,000 are 
under consideration. The securities, if authorizsd, will bear 
4 per cent interest.

Slater, Mo.—Bored Election.—It is reported that in Febru
ary next the people of this municipality will hold an election 
to determine the question of issuing bonds for the construc
tion of water works.
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South Park, 111.—Bond Call.—Notice has been given that 
fifty South Park bonds have been selected by the Commis
sioners for retirement. Interest will cease after the next 
annual interest coupon fallB due. The securities will be 
redeemed at the Chicago National Bank of Chicago, III.

The numbers of the called bonds will be found in the official 
advertisement elsewhere in this Department,

Summit County, Ohio.—Bond Sale.—It is reported that 
$20,000 of Summit County bonds have been sold at 102 1675. 
The securities will bear interest at the rate of 5 per cent and 
mature in five years from date of issue.

Syracuse, N. X.—Bond Sale.—Local improvement bonds to 
the amount of $320,000 were awarded to Messrs. Blake Bros.
&. Co., New York, at their bid of 100-559. The securities 
mature at the rate of $80,000 yearly for four years from 
Dec. 15, 1896. We give below a list of bids submitted :

Am ount. But.
Blake Bros <k Co., New York...............  .$320,000 100-559
C. II. White A Co., New York....................... 320,000 100 25
Seymour, Barto & Co.. New Y ork............  320,000 10 '25
L. W. Morrison, New York........................... 80,000 1898, 101-125
L. Wr. Morrison, New York.....................  60,000 1897, 101-375
Thomas 8, Grimke, New York .................  320,000 par and $750 prem.
Lamoreekt Bros Co., Cleveland................  320.000 par and $125 pretn.
8. A. Kean, C hicago.....................................  320,000 par.

Tarry tow i), N. Y .—Bond Sale.— On Dec. 4, 1896, $130,000 
of gold water bonds, bearing interest at the rate of 4 per cent 
and maturing June 1, 1926, were awarded to E B Underhill, 
Jr., at 105-55. Twenty-two bids were received as follows :
E. B. Underhill, Jr............ 105-55
Blake Bros. & Co................105-369
Fnrson, le a c h  & Co...........10519
Riverhead Savings Bank*. 104-56
Daniel A. Moran................ 100*50
Bertrou & Storrs.............. 104-86
George M. H ahn................. 104-58
Wliann & Sehlestnger.......103*57
Street. Wykes a  Co............104-11
Verinllye <fc C o...,.............. 103-71
R. Kleyhotte <& Co..............104-32

I E. C. Stanwood & Co..........104 059
N. Vf. Harris & CO............. 103-78

|E  Morrison...... ............ 104-29
Seymour Bros. & Co........... 103 04
Benwell & E v e r it t . . . . ....... 101-875
I . W . S h e r r i l l ................................1 0 4 - 8 7
C. H. White & Co................104*57
E. D Shepard & Co______ 104-43
Mason, Lewis <fc Co............ 103-267
W. J. Hayes & Sons ......... 104
Dietz, Deunison & l’ryor.. 103-917

* The Riverhead Savings Bank hid for $60,000 only, 
llrhanu, Ohio.—Defaulted Bonds.—A report in the iV. Y. 

limes this week states that the Phoenix Mutual Life Insur

ance Company, of Hartford, Conn,, has br< ught suit in the 
United States Circuit Court agairsr, the City of Urbana for 
$50,000 upon bonds issued by that city in 1889 and 1890. As 
the city issued bonds to the amount of $250,000 for the con
struction of its natural-gas plant, other 'suits probably will 
follow in a few days bv other holders of the bonds, as the 
city has defaulted the interest for the last two years and the 
bondholders are now urging payment.

Most of the bonds are held in the New England States, and 
the action of the city in refusing to honor them longer is, 
said to grow out of some technicalities in the passage of the 
law.

Waukesha, Wig.—Bond Offering— H. E. Blair, City Comp
troller, will receive proposals until 8 o’clock p. m. on Jan. 5, 
1897, for the purchase of coupon bonds to the amount of 
$15,000. The securities will be of the denomination of $1,000.. 
They will be dated July 1, 1896, and interest at the rate of 5- 
per cent will be payable semi-annually. B ith principal and- 
interest will be payable at the office of the City Treasurer. 
The first coupon, due Jan. 1, 1897, will be detached. Tho 
bonds will mature at the rate of $1,000 yearly from July 1, 
1897, to July 1, 1911. The bonded debt of ihe city including 
this issue, is $45,000 ; assessed valuation is $3,490,000, and the- 
population is estimated at 7,600.

West Hoboken, N. J .—Bond Sale.—On December 9, 1896, 
refunding bonds to the amount of $30,000 were awarded to C. 
Zabriekie, of Jersey City, at 103-17. Thirteen bids were re
ceived as follows :
C. Zahriskle..................................................................................... 103-17
Provident Savings Institution...........................    102-67
R. Kleybolte A Co........................................................................  102-53
The Bamprecht Bros. Co............................................................  102-10
C. H. White & Co . ...................................................................  101-70
E. B eekm an............................................................     1 0 1 3 5
Hoboken Bank for Savings.......................................................  101-13
Hoboken Trust & Savings Institution....... ............................ 101-00
E. D. Shepard & Co...............................................................  $380 premium
Farson, Eeaoli & Co................................................. .................. 324 premium
Kennedy & Child......................................................................... 24 0 premium
Benwell & Everitt........................................................................ 150 premium
Thomas S G rim ke............... .......................................  150 premium

The securities will be dated January 1. 1897, and will ma
ture in five years. Interest at the rate of 5 per cent will be 
payable semi-annually.

NEW  LOANS.
$ 6 0 , 0 0 0

City of Columbus, Ga.,
REDEM PTIO N B O N D S.

S e a le d  b id s  a re  in v ite d  f o r  560,000 o f  C ity  o f  C o lu m 
b u s , G a ., R e d e m p tio n  B o n d s , to  b e  is s u e d  in  d e n o m 
in a t io n s  o f  $1,000, to  t a k e  u p  a  l ik e  a m o u n t  o f  b o n d s  
m a tu r in g  in  1800 a n d  1807, to  b e  d a te d  J a n .  1,1897* 
a n d  to  m a tu r e  in  t h i r ty  y e a rs ,  b e a r in g  i n te r e s t  a t  4 ^  
p e r  c e n t ;  c o u p o n s  p a y a b le  J a n .  1 s t a n d  J u ly  1 s t, In 
C o lu m b u s , G a., f re e  f ro m  c ity  t a x  a n d  re c e iv a b l& fo r  
a l l  d u e s  to  t h e  c ity . B id s  a t  n o t  le s s  t h a n  p a r  f o r  a ll 
o r  a n y  p a r t  vrill b e  c o n s id e re d , a n d  t h e  r ig h t  t o  r e je c t  
a n y  o r  a ll  b id s  is  r e s e rv e d .  N o  b id  w ill b e  c o n s id e re d  
u n le s s  a c c o m p a n ie d  b y  c a s h ,  o r  a  c e r t if ie d  c h e c k  o n  
so m e  b a n k  in  t h e  C ity  o f  Colum buB , G a ., a m o u n t in g  
t o  o n e  p e r  c e n t  o f  t h e  a m o u n t  o f  t h e  b i d ; a n d  in  t h e  
e v e n t  a n y  b id  is  a c c e p te d , a n d  t h e  s a m e  s h a ll  n o t  be 
f u l ly  c o m p lied  w ith  by th e  b id d e r ,  a n d  th e  c a sh  p a id  
b y  n o o n , D ec . 31 ,1806, th e n ,  a n d  in  s u c h  e v e n t ,  t h e  
d e p o s ii  a c c o m p a n y in g  su c h  b id  B hall b e  f o r f e i t e d  to  
t h e  C ity  o f  C o lu m b u s , a t  w h ic h  t im e  t h e  b o n d s  a r e  
to  b e  d e liv e re d  to  t h e  p u rc h a s e rs ,  a t  t h e  o ffice o f  t h e  
C ity  T r e a s u r e r ,  in  C o lu m b u s , G a.

B ids m ay  b e  a d d re s s e d  t o  C L IF F . B . G R IM E S  
M ay o r, a n d  w ill b e  o p e n e d  in  t h e  M a y o r’s Office in  
C o lu m b u s , G a., a t  n o o n , o n  S a tu rd a y ,  D e c e m b e r  26, 
1806.

C opy o f  o rd in a n c e  a u th o r iz in g  is s u e  w ill b e  f u r 
n ish e d  o n  a p p lic a tio n .

C L IF F . B . G R IM E S , M a y o r.

A N N O U N C E M E N T .

S O U T H  PARK BONDS
T O  W H O M  I T  M A Y  C O N C E R N  :

T u k e  n o t ic e  t h a t  t h e  fo llo w in g  n u m b e r s  o f  S o u th  
P a rk  B o n d s  h a v e  b een  s e le c te d  a n d  r e t i r e d  b y  t h e  
S o u th  P a r k  C o m m is s io n e rs  In  c o n fo rm ity  w i th  law  
fo r  t h e  a n n u a l  s in k in g  f u n d ,  v i z : N u m b e rs  1, 16, 2-1, 
82. 50. 0 1 ,1 1 4 ,1 2 1 ,1 4 4 , 221, 237, 272, 286. 310, 314, 330, 
330, 352, 365, 368, 403, 439 .442 , 443, 478 o f  t h e  Issu e  o f  
1801, a n d

N u m b e rs  663, 676, 681, 712, 730, 7 4 9 ,7 5 1 ,7 6 0 ,7 8 4 , 
792, 706, 709, 8 0 2 ,8 2 3 ,8 3 5 ,8 0 3 ,8 8 5 ,8 9 0 ,9 0 2 ,9 0 8 ,9 1 3 , 
031 ,1003 ,1051 ,1054  o f  S e c o n d  S e r ie s  " A , ”  a n d  

N u m b e rs  1163,1101 a n d  1196 o f  S e c o n d  S e r ie s  “  B .”  
I n te r e s t  w ill c e a se  o n  t h e  a b o v e -n u m b e re d  b o n d s  

o n  a n d  a f t e r  t h e  fa l l in g  d u o  o f  t h e i r  n e x t  a n n u a l  
in te r e s t  c o u p o n , a t  th o  C h ic a g o  N a t io n a l  B a n k , 
C h icag o , I ll in o is .

S O U T H  P A R K  C O M M IS S IO N E R S ,
B y  E . G. S H U M W A Y , S e c re ta ry .

NEW  LOANS.
$ 7 8 , 7 6 0

City of New Brunswick, N. J
B O N D S .

D U E  1921.

P ro p o s a ls  w ill b e  r e c e iv e d  b y  t h e  F in a n c e  C om 
m i t te e  a n d  C ity  T r e a s u r e r  a t  t h e  office o f  t h e  C ity  
T r e a s u r e r ,  356 G e o rg e  S t r e e t ,  N e w  B ru n s w ic k , N . J .  
u n t i l  o n e  o ’c lo c k  P .  M .,

T U E S D A Y , D E C E M B E R  15, 1896,
F o r  t h e  p u r c h a s e  in  w h o le  o r  in  p a r t  o f  $78,760 o f  
t h e  B o n d s  o f  t h e  C ity  o f  N e w  B ru n s w ic k , N . J .  T h e s e  
B o n d s  w ill b e  is s u e d  t o  r e f u n d  m a tu r in g  b o n d s . 
I n t e r e s t  p a y a b le  M ay  1 s t a n d  N o v e m b e r  1 s t  a t  t h e  
N a t io n a l  B a n k  o f  N ew  J e r s e y .  T h e  b o n d s  w ill  b e  
p a y a b le  N o v e m b e r  1 s t ,  1921, a n d  w ill b e a r  i n t e r e s t  a t  
a  r a t e  t o  b e  f ix e d  a c c o r d in g  t o  t h e  b id s ,  a n d  w il l  b e  
d e liv e re d  o n  J a n u a r y  2, 1897, w h e n  t h e  p r ic e  b id  
m u s t  b e  p a id  b y  t h e  s u c c e s s fu l  b id d e rs .

P r o p o s a ls  s h o u ld  b e  s e a le d  a n d  a d d re s s e d  t o  t h e  
C ity  T r e a s u r e r ,  a n d  m a r k e d  “ P r o p o s a l s  f o r  B o n d s , 
a n d  s h o u ld  s t a t e  t h e  p r ic e  a n d  t h e  r a t e  o f  i n t e r e s t  a t  
w h ic h  t h e  b id d e r  p ro p o se s  t o  t a k e  t h e  b o n d s , a n d  
m u s t  b e  a c c o m p a n ie d  by  a  c e r t if ie d  c h e c k  f o r  5 p e r  
c e n t  o f  t h e i r  a m o u n t .

I t  is  p ro p o se d  to  is su e  e n g ra v e d  c o u p o n  b o n d s  o f  
§,1,000 e a ch . B o n d s  m ay  b e  r e g is te r e d .

T h e  b o n d s  a r e  a u th o r iz e d  b y  a n  a c t  o f  t h e  L e g is la 
t u r e  a p p ro v e d  F e b r u a r y  iS th ,  1879, a n d  b y  r e s o lu t io n  
o f  C o m m o n  C o u n c il, J u ly  6, 1896, a n d  a r e  f r e e  f ro m  
m u n ic ip a l ,  c o u n ty  o r  S t a te  t a x  i n  N ew  J e r s e y .

T h e  r ig h t  to  r e j e c t  a n y  o r  a l l  b id s  is  r e s e r v e d .
F o r  f u r t h e r  p a r t i c u la r s  ad d resB

J .  B A Y A R D  K IR K P A T R I C K , 
T r e a s u r e r  o f  t h e  C ity  o f  N ew  B ru n s w ic k , N . J .

356 G e o rg e  S tr e e t .

F o r  s ta t e m e n t  o f  t h e  f in a n c ia l  c o n d it io n  o f  c i ty  s e e  
t h e  St a t e  a n d  C i t y  S u p p l e m e n t  o f  O c to b e r ,  1896, 
p a g e  65.

Chicago D rain age...........................................
Syracuse, N. Y ............................................... 4 s
IiO R oy, N. Y ....................................................4 s
R es M ollies, l a .  (School)............................  4J^s
M uskegon, Mich ..........................................  5s
South Omaha, N eb rask a ..............................7 s
A shland, W is. (G old)....................................5s

FO R  SA LE BY

M A S O N , LEWIS & C O .,
b a n k e r s ,

31 S ta te  S t., 1 7 1  La S a lle  S t„
fMISTON, CHICAGO.

NEW  tOAfviS

C IT Y o f  S T .L O U  I S,MO.
N o tice  of R ed em p tio n .

Mayor’s Office, >
St . L o u i s , J u n e  2 7 th . 1 8 9 6 .j 

To whom it  m a y  concern:
N o tic e  is  h e re b y  g iv e n  t h a t  t h e  b o n d s  o f  t h e  City* 

o f  S t .  L o u is ,  is s u e d  u n d e r  a u th o r i t y  o f  o r d in a n c e  
N o . 12,485, n u m b e r e d  f ro m  n in e ty - s e v e n  h u n d r e d  
a n d  n in e ty - th r e e  (9793) t o  n in e ty - e ig h t  h u n d r e d  a n d  
e ig h ty - tw o  (9882), b o th  in c lu s iv e ,  w ill b e  r e d e e m e d  
o n  t h e  s e c o n d  d a y  o f  J a n u a r y ,  e ig h te e n  h u n d r e d  a n d  
n in e ty - s e v e n ,  p u r s u a n t  to  t h e  t e r m s  o f  s a id  o rd i 
n a n c e  N o . 12,485, a n d  t h e  t e r m s  e x p re s s e d  i n  s a id  
b o n d s , a n d  t h a t  s a id  b o n d s  w ill c e a s e  to  b e a r  i n t e r e s t  
o n  s a id  se c o n d  d a y  o f  J a n u a r y ,  1897. S a id  b o n d s  a r e  
d a te d  J u l y  2 d , 1883, a r e  p a y a b le  J u ly  2 d , 1903, a n d  
a r e  r e d e e m a b le  a t  t h e  o p tio n  o f  t h e  C ity  o f  S t. L o u is  
a t  a n y  t im e  a f t e r  t e n  y e a rs  f r o m  t h e i r  d a te .

E a c h  o f  s a id  b o n d s , w h e n  p r e s e n te d  f o r  r e d e m p 
t io n ,  m u s t  h a v e  t h e  t h i r t e e n  u n e a rn e d  s e m i-a n n u a l  
i n te r e s t  c o u p o n s , n u m b e r e d  f ro m  tw e n ty - e ig h t  t o  
f o r ty ,  in c lu s iv e ,  a t t a c h e d .

T h e s e  b o n d s  a r e  c a lle d  in  f o r  t h e  p u r p o s e  o f  p e r 
m a n e n t  r e t i r e m e n t .

C. P .  \Y A L  B R ID G E ,

: l ’ s’.’: Mayor*
: ..............: I s a a c  H .  s t u r g e o n ,

C o m p tro l le r .
A t te s t - :

H. J. Pocock,
R e g is te r .

# 3 0 0 , 0 0 0

T A X  E X E M P T
CITY O F BR O O K LY N

(N . Y .)

R E G IST E R E D  48,
M A T U R IN G  F R O M  1920 T O  1932. 

E sp e c ia l ly  a d a p te d  t o  T r u s t  F u n d s .  F o r  p r ic e  a n d  
fu l l  p a r t i c u la r s  a p p ly  to

B E R T R O N &  S T O R R S ,
40 W A L L  S T R E E T . N E W  Y O R K .

James N. Brown & Co.,
B A N K E R S

H*2 C edar S tr ee t , - - NEW YO RK
M U N IC IP A L , C O U N T Y , S C H O O L  A N D  

T O W N S H IP  B O N D S  
B O U G H T  A N D  S O L D .
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Windham, Conn.—Bond Offering.—Sealed proposals will 
be re reive-1 until 2 o’clock p. m., on Dec 16, 1896, by the 
Selectmen of the town of Windham, for the purchase of 
$105,000 of improvement bonds. The securities are coupon 
bonds, btariog ioten-st at the rate of 4 per cent, payable on 
the first days of April acd October in each year, and matur
ing April 1, 1925. Interest will be payable at the office of the 
Town Tr-asurer or in New York or Boston at the option of 
the purchaser. Seventy five of the bonds are of the denom
ination of $1,000 and sixty are of the denomination of $500.

ST A T E  AND CITY DEBT CHANGES.
We subjoin reports as to municipal debts received since 

the las: publication of our S t a t e  a n d  Cit y  S u p p l e m e n t  
Some of these reports are wholly new and others cover items 
of information additional to thoie given in the S u p p l e m e n t  
and of interest to investors.

Ansonia, Conn.—Erwin W. Webster, Mayor. The follow
ing statement has been corrected to date by means of a 
special report to the C h r o n ic l e  from Fred M. Drew, City 
Treasurer.

Ansonia is in New Haven County. By an act of the Con
necticut Legislature of 1893 the borough, town and fire dis
trict of this name were consolidated to form the present city.

LOANS— When. Due.
Town or  Ansonia Bond*— 

4*,*., JAJ, $100,000.* J a n . 1 ,1912  
Subject to call after. Jab. 1 ,1902  
Crrr o r  ansonia Bonds— 

to, MAN,$150,OOO.it.May 1, ’15 
Bokocgh o r  Ansonia Bonos— 

3 4 * . AAO, £75 ,000 ................. 1908

D e m a n d  N o t e s —
. . . . .  .......... $15,600...........................
Total debt Deo., 1896___$140,600
Tax valuation 1895.........3,300.258
Assessment about actual value.
Tax rate (per $1,000) .........$22 00
Population in 1890 was.......10,342
Population (Boro') '80 was. 3,855

New Maven Connty. Cons.—The following statement has 
been comctsd to Dec. 7, 1896, by means of a special report
to the Chronicle from Hiram Jacobs, County Treasurer.

County Beat is New Hsven.
L O A N S - ITAsn Due. t Bond, debt Dec. 7 /9 6  . $100,000

8 4 * . ir ,MAN,$100,000.1?.Nov. 1 ,'15 Tax val't'n 95 (over) .109,000,000  
Optional at 2 per cent premium. | Population in 1990 was. . . 209,058

Portsmouth, N. H.—Dr. William O. Jenkins, Mayor. The 
following statement of the debt, resources and valuation of 
the city of Portsmouth has baen corrected to December 1, 
1896, by means of a special report to the Chronicle from City 
Clerk W. H. Morse,

Portsmouth is one of the county seats of Rockingham 
County. The city issued $343,000 bonds in aid of the Ports
mouth & Dover RR., and received in return stock of the par 
value of $344,000. This stock is now worth considerably more 
than its face value, and the city has wisely been selling it and 
applying the proceeds to the payment of the railroad bonds. 
When all these bonds shall have been paid the city will still 
have on hand a considerable balance from the sale of the stock.

LOANS-
NAME AND PURPOSE.

-— Interest 
P. 01. Payable.

-P rincipa l.-

TZ -  « t- 5,2 * * 
-  s  *

.1883 4 & O
............ 1886 4
.............1S84 4
............ 1889 4

......................1894 4
2 5 0 ®  1889 4

P *  1896 4
Optional after July  

Portsmouth & Dover R R .. 6 J & J
do refunded.. 1893 4 J & J

Water bonds.................. 1892 4 J  & J
do ..................1892 4 J  & J

A & O 
A & O 
J & J 
M & N 
M & N 
J & J

When Due. Out stand' g.
5 Apr.1897 to 1900 ) <j.Q 
\  Part due yearly. 3 uu

Apr. 1, 1901 10,000
Oct. 1, 1904 47,000
Jan. 1, 1909 50,000
May 1, 1914 40,000
Nov. 1, 1914 57,000
July 1, 1916 175,000

1,1912.
Jan. 1, 1897 13,000
Jan. 1, 1913 160,000
Jan. 1, 1907 160,000
Jan. 1, 1912 165,000

INTEREST is payable in Boston and Portsmouth.
TAX FREE.—None of the above bonds are taxed in the oity of 

Portsmouth^
PAR VALUE.—Bonds are in $100, $200, $500 and $1,000 pieces; 

none registered except $19,500 of the issue of 1884.
TO TAL DEBT on December 1, 1896, including the water debt, was 

$899,940; assets in treasury, $30,101; water debt, $325,000; net debt, 
$341,329. The oity owns, in addition to the water-works and the Ports
mouth *fc Dover RR. stock above mentioned, real estate, including 
schools,etc., which is valued at $185,700; personal property (includ
ing tire department) valued at $51,007. The par value of the Ports
mouth Ar Dover stock held by the city on December 1, 1896, was 
$172,000; market value, $193,500.

NEW  LOANS.
T O  T i l K  H O L D E R *  O F  T H E  B O N D *

OF T H E

City of Anniston, Ala.
8ult has ent<*ml by th e  o M lm lto n l  Commit

tee  M» th« V. 9 . Oreutt Court v t ln ir t  th e  City o f  
A n b iiion , AU„ f*>r paym ent o f  th e  overdue coupons 
on tb f  it. oil* o f  w til c ity .

n *  C Y.mmtttee <](*lru to  f i r e  final notion to tb*  
that It n a m e *  the right to  refuse to 

n w l u  any Bond* which are not depo*Ued with th e  
s a t*  Ji Trust tvunpany o f Baltimore on or
before* rjw*mli*r Slat. w ith A M lgosieot o f
Coupon a.

A m csch  Bond deposited t* specific*! ly Included In 
th e proraNMtipff* w hich h are  been Instituted, th e  
Bond* not deposited will be debarred from th e bene
fit o f  *uch proceeding* or o f  any other action which 
may b* taken by th e  Committee.

O f th e  rtljr’* tota l issue o f Bufulf, there
hare  already been d ep ^ elie l |2W .5«0, or about 
per rent.

JAM ES O. W lU K iX .
Of W il»oii. Colston 4  Co. j 

fUCBSAAD D. F lw ilK B . ! Bondholder*
* »f Fisher 4  Shaw. I C o m m itte e . 

DOCOLA8 H. THOMAS,
At M erchant*’ N ational Bank. J

BAt.rtMOKK, Mb.. Novem ber 30, 1**J.

£ 0 0 , 0 0 0 .

Town of Burrillville,R.I.
H i g h w a y  I m p r o v e m e n t  4  P e r  

C en t G old B on d s.
Pealed proposa ls  will be received by P .O . Hawking. 

Treasurer o f  th e tow n o f  BurTlilrUle. Proridenoe 
County, 1C I.. at Paseosir N ational Bank. Pa*coaa<
K. !„ until noon Wedrtreday, Dec. 23, 1*96. for the  
w hole or any part o f  fifty thousand  dollar* highway 
im provem ent bond* o f th e denom ination o f f  1,000 
— ah. dated Jan. 1. 1807. a* follows: f 20.000 due Jan 

IM Jnn. I, | ■> 1 J. HM M  dM Jan. 1. 
1M7. and flf^N O  due Jan. I. JW2. with lnt«re*t at 
th e  rare o f  four  per rent per annum. July 1st and 
January 1st o f  each and erery  year. Principal and 
in terest payable in to ld  coin o f  th e  present standard  
o f  weight Mid flnene** at Treasurer's office. These  
bonds will be Issued under Chapter 1340, A cts and 
B eso lres o f  Rhode Island. May. 1894, and secured 
by a  ainkma fund fr o n d  In* for the payment o f the 
•am* at m aturity. Accrued Interest will be added 
to  price o f proposals and th e  figh t reserved to reject 
any and all bids.

P. O. HAWK1NJ*. Town Treasurer.

NEW LOANS.
N O TICE OF R ED EM PTIO N .

C I T Y  of ERIE BONDS.

Cit y  Co n t e o l l e u ’b o f f ic e , i 
JvftiE, PA.. N or. 23. 1896. J 

The linking: Fund Commissioners o f  th e City of 
E n e will redeem, January 1st, 1897, at th e K eystone 
National Bank o f  Erie, Pa., the following bonds of 
th e City o f  Erie, Pa., from th e issue o f  January 1st. 
If 87, redeemable at the option o f  th e City on  and 
a fter January 1st. 1897, and due January 1st, 1907: 
Numbers 1, 2. 3. 1. 5. 0. 7, 8. 9. 10,11,12, 13. l i ,  15, 31, 
32. 38,34, 35. 36, 37,88, 39. 40, 41, 42. 43, 44. 45, 46. 47, 
48, 49. 60. 61, 52. 53. 54, 65. 56. 57. 58, 59, 60, 61, 62, 03. 
201.202, 203 and 206.

Interest will c e a se  on th e furegolnic numbers o f  
bonds January 1st, 1897.

YV W . GINGRICH, Controller.

Investment Bonds
FOR

New York Savings Banks 
and Trustees.

L IS T S  (SENT U PO N  A P P L IC A T IO N
MEM BEKS OK BOSTON A N D  NEW  YORK 

STOCK EXCHANGES.

R. L. DAY & CO.,
4 0  W ater  S treet, B oston .

7  N assau S treet, New York.

§ 3 7 5 , 0 0 0

QUEENS COUNTY, N. Y.,
GOLD R O A D  4 s .

PRICK ON APPL IC A T IO N .

Farson, Leach & Co.,
2  W A L L  ST R E ET.

NEW  LOANS.
M UNICIPAL BO N D S

OF

CHICAGO.
4%, 4Js% and 5%

B O U G H T  A M ) SOLD.
F ull P articu lars on A pplication.

H.  W. HARRIS & CO.,
13 W ALL ST R E E T , NBW YO RK .

70 State St., Boston.

$ 1 0 0 , 0 0 0

Lackawanna Co., Pa.,
4% Tax Free B onds.

Dated D ec. 1 , 1 S 9 6 . Due D ec. I ,  1 9 6 6 .
City o f Scranton Is th e County Seat. 

PR IC E  ON A PPLICATIO N.

E D W D . C. JONES GO.,
,2 1  C H E S T N U T  S T R E E T , 80 B R O A D W A Y ,

P H IL A D E L P H I A . N E W  Y O R K .

Blodget, Merritt & Co.,
B A N K E R S.

16 C o n g ress  S treet, B oston .

STATE MTV <fc B A I l B O A U  BONUS.

NIUNICIPAL B O N D S.
E .  C .  S t a n w o o d  So  C o . ,

B4N K G K S,

121 D evonsh ire S tree t. 
B O S T O N .

L I S T S  S E N T  U P O N  A P P L I C A T I O N .

SAFE INVESTMENTS.
S E N D  F O tt  L IS T

City and County Bonds.
DIETZ, DENISON & PRIOR,

S3 CONGRESS STREET, - BOSTON. 
109 Superior S treet, C leveland, O.
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ASSESSED VALUATION.—Assessed vnluatlonln 1896 of real estate 
and personal property was $8,214,71-1 (about :!1 actual v a lu e); tax  
rate (per $1,000) $20 60. Assessed valuation ef roal and personal 
propertyin 1893, $7,833,490; ta x  rate, $18-50; In 1882, $6,100,364; 
tax  rate, $16 30; In 1890, $7,398,710; tax rate, $18-80.

POPULATION.—In 1890, 9 ,827; In 1880, 9,690; in 1870,9 ,211:  
estim ated 1896 at more than 10.000.

W ashington .—County Valuations.—The following table 
shows the tax valuation of real estate, personal properly and 
railroad tracks in each county of the State of Washington as 
equalized by the County Boaids of Equalizition for the year 
1896.

-  “ " Total
Valuation. 
$1,995,510  

595,847 
5,415,392 
2,667,442 
4,327,125  
3,203,831 
3,163,677 
2,094,351 
1,313,978 
1,311,172 
1,042,223 
4,615,135 

43,248,125 
1,902,991 
4,086,067 
2,034,887 
4,799,206 
5,237,235 
1,736,801 

680,043 
2,498,024 

34,600,925 
872,579 

4,758,661 
354,227 

7,193,575 
21,788,726  

1,875,726 
5,293,765 

671,614 
7,397,468 

10,367,953 
11,071,045 

4,156,635

Real Personal R ailroad
Counties— Estate. Properly. Trades.

Adams............ . $1,262,542 
4 82,447

$380,650  
113,400

$352,318

Chehalis......... 4,543.008 591,573 280,811
Clallam.......... 2,552,988 114,454
Clariie............ 3,934,300 367,675 25,150
Columbia---- 2,374,380 548,706 280,745
Cowlitz........... 2,698,253 288,178 177,246
Douglas..........
F ranklin .......

1,289,669 405,553 399,129
777,174 167,839 308,965

Garilold.......... 992,269
885,643

244,518
156,580
337,484

74,385

Jefferson....... 4,183,893 93,758
1,198,920K ing................. 37,122,391 4,926,814

K itsap............ 1,559,725 343,266
K ittita s......... 2,568,301 852,291 665,475
K lickitat....... 1,612,506 422,381
Lew is............. 4,186,330 368,488 244,438

870,396Lincoln.......... 3,635,128 731,711
Mason............ 1,494,483 154,015 88,303
Okanogan___ 295,596 307,467 76,980
Pacific............ 2,044,913 261,632 191,479
Pierce............ . 30,934,342 3,049,897 616,686
San Juan— 788,272 84,307
Skagit............ 3,812,885 474,971 470,805
Skamania....... 296,771 53,556 3,900
Snohomish... 5,684,208 757,226 752,141
Spokane......... . 17,780,118 

. •’ 1,031,361
2,850,099 1,158,509

Stevens.......... 330,704 513,661
Thurston....... 4,469,145 470,179 354,441
Wahkiakum.. 584,252 87,362
Walla W alla. 5,025,949 1,466,871 904,648
W hatcom__ . 10,000,448 453,504 413,941
Whitman....... 7,335,262 1,993,054 1,742,729
Yakim a.......... 2,994,282 618,751 543,602

Totals__ $171,233,234 $24,775,166 $12,863,561

The total valuation of the State as equalized by the State Board for 
1896 is $204,677,668. In  1894 the valuation as equalized by the 
county boards was $216,317,946 and by the State board $226,245,182.

Rockland, Mass—J. S. Gray, Treasurer. The following 
has been corrected by means of a special report to the 
Ch r o n ic l e .

Town in Plymouth County.
LOANS— When Due.

D e k i c i e n c v  B o n d s —
34ie, MAN, $8,000...........1897-1900

($2,000 due yearly on May 1.)
F i r k  E n g i n e  B o n d s —

48, M&N, $6 ,000 .............1897-1902
($1,000 due yearly on May 1.)

F u n d i n g  N o t e s —
. . . . .  $20 ,000 .........May 1, '97 to '06

($2,000 due yearly.)
S c h o o l  B o n d s —

4s, M&N, $9,000........... 1897-1902
($1,500 due yearly on May 1.)

S t r e e t  B o n d s -

LOANS— When D ue .
W a t e r  W o r k s -

48, M&N, $80,000............ 1897-1916
($4,000 due yearly on May 1.)

4-s, F&A, $21,000............. 1897-1917
($1,000 due yearly on Feb. 1.) 

Total debt Dec., 1896 ... $147,000
Tax valuation, real.........2,477,362
Tax valuation, personal. 538,908 
Total assessm ent 1896.-3,016,270
Tax rate (per $1,000)___ $20-00'
Total assessm ent 1895. ..2,984,019
Population In 1890 w as.........5,213
Population in 1880 w as.........4,553
Population in 1895 (census) .5,5114%s, M&S, $3 ,000...........1897-1899

($1,000 due yearly in Sept.)
INTEREST on the school bonds at the New England Trust Co., 

Boston; on the deficiency bonds at tbe State Treasury; on all other 
bonds at the office of the New England Trust Co., Boston.

Narragangett Pier, R. 1.—The following statement has 
been corrected to Dec. 1, 1896, by means of a special report 
to the Chronicle.

Narragansett Pier is in Wasl ington County.
Total debt Dec., 1896__ $152,000LOANS— When Due.

I m p r o v e m e n t  B o n d s —
4s, M&N, $20,000....... May 1, 1919

Interest payable in New York. 
Bonded debt Dec., 1896. $100,000 

Town has no water debt. 
Floating debt...................  $52,000

Sinking fund...................... 2,000
N et debt Dec., 1896.......  150,000
T ax valuation, rea l____ 3,317,700
Tax valuation, personal. 319,750
Total valuation 1896___3,637.450
Total tax  (per $1,000).-- 7'50

Gravesend, N. T.—New Assessment.—The assessed valua. 
tionof Gravesend, N . Y., has been reported for 1S96 at $6,595,- 
547. The total amount raised by taxation was $205,932 53. 
In 1895 the assessed valuation was $6 291,123 and the amount 
of taxes $284,653. The taxvaluition in 1891 was $4,502,275, 
arid in 1893 it was $4,455,110.

NEW  LOANS. NEW  LOANS. MISCELLANEOUS

INVESTMENTS
F O R

New York Savings Banks
City of Cambridge, Mass., * - 4s
City of Lowell, Mass., - - - - 4-s
City of Boston, Mass., - ■ • - 4:8
City of Cleveland, Ohio, • - - 4s

A  f u ll  d e s c r ip t io n  o f  e i t h e r  o f  t h e s e  is su e s , w ith
p r ic e s , w ill  b e  m a ile d  o n  a p p lic a tio n .

E. H. ROLLINS & S O N S ,
5 3  STATE STR E ET,

BOSTON..............................................M ASS.

WHANN& SCHLESINGER 

M U N IC IP A L  

BONDS.

BONDS.
R o c h e ste r , N. Y.,

$ 1 0 0 ,0 0 0  2 -8 -V e a r  S ew er  6s.
N e w to w n , L ong Island,

$ 5 0 ,0 0 0  6 -3 0 -Y e a r  School D istr ict 5 s.
S ta te  o f Iow a,

$ 3 0 ,0 0 0  6  P er Cent W arran ts.
B orough  of R en o v o , Pa.,

$ 2 0 ,0 0 0  3 0 -Y e a r  Gold 4 ^ s .
F ree  o f  T a x .

C o lu m b u s, O hio ,
$ 1 0 ,0 0 0  1 4 -Y ea r  S ew er 4 s .

A urora, III.,
$ 1 3 ,5 0 0  1 -9 -Y ear S ew er  6s.

A n n e  A rundel C o u n ty , M d.,
$ 1 0 ,0 0 0  2 2 -Y e a r  School 5 s .

P ric e s  a n d  P a r t ic u la r s  o n  A p p lic a tio n .

C . H. W HITE & C O .,
B A N K E R S,

72 B R O A D W A Y , S E W  Y O R K .

M il l s  &  B l a n c h a r d ,

B A N K E R S.

M UNICIPA L BONDS

CITY  OF

N E W  Y O R K
3 H  PER C E N T

GOLD BONDS
D U E  N O V E M B E R  1 s t, 1916. 

IN T E R E S T  P A Y A B L E  J A N .  1 s t  A N D  J U L Y  1 s t, 
E x e c u to r s ,  A d m in is tr a to r s ,  G u a r d ia n s  a n d  o th e r s  

h o ld in g  t r u s t  f u n d s  a r e  a u th o r iz e d  b y  a n  a c t  o f  t h e  
N ew  Y o rk  L e g is la tu r e  p a s s e d  M a rc h  1 4 ,1889 , to  in 
v e s t  in  t h e s e  b o n d s .
P R IC E  A N D  P A R T IC U L A R S  O N  A P P L IC A T IO N

Rudolph Kleybolte & Go.
B A N K E R S

CINCINNATI, O.
41 and 4 3  W a ll S treet, N ew  Y ork.

CRIPPLE GREEK, COLO,,
t h e  le a d in g  g o ld -m in in g  r e g io n  in  t h e  U . S .. w i th  
n e a r ly  300 n a y in g  m in e s , p ro d u c in g  $1,000,000 p e r  
m o n th  ; p o p u la t io n  o f  to w n , 20 ,000; o f  d i s t r ic t ,  40,000, 
—is y e t  in  i ts  in fa n c y .  T h e  b ig  p ro fi ts  c o m e  f ro m  d e 
v e lo p in g  m in in g  c la im s  a n d  a d v a n c e  in  v a lu e s .  I 
o ffer u n d e v e lo p e d  c la im , n e a r  s h ip p in g  m in e s , $10,000^ 
c a n  l e t  a n d  b o n d  a t  $30,000. F iv e - s ix th s  o f  s to c k  in  
c o m p a n y  o w n in g  19 a c re s  c h o ic e  lo c a tio n , $20,000; 
c a n  b o n d  a t  $70,000. $1,500 b u y s  le a s e , n o w  w o rk 
in g , h e a r t  o f  d i s t r ic t ,  w ith  b o n d  f o r  c la im  a t  $40,000. 
H a l f  i n t e r e s t  in  c la im  $1.5u0; $600 p ro c u re s  p a te n t  
a n d  g e ts  o n e - th i rd  i n t e r e s t  In  a n o th e r ;  b o th  f a i r  lo c a 
t io n s .

P a r t l y  d e v e lo p e d  m in e , s l  i p p in g  a n d  p a y in g , h a s  
p ro d u c e d  $30,000; p r ic e  $150,00 .

S. M . S M IT H , P .  O. B o x  1599.
R o o m  1, F i r s t  N a t io n a l  B a n k  B u ild in g ,

C r ip p le  C re e k  C o lo .

B O U G H T  A N D  SO L D .

2  W A LL STREET, NEW  Y O R K . D evon sh ire  Building*

W. J. Hay es & Sons,
B A N K E R S ,

DEALERS IN MUNICIPAL BONDS,
B tre c t  R a ilw ay  B o n d s , a n d  o th e r  h ig h -g ra d e  in

v e s tm e n ts .
B O S T O N , M A SS ., C leveland, Ohio,

7 E x c h a n g e  P la ce . 3 1 1 -3 1 3  Superior St
Cable Address, "KENNETH."

CLAPP & COMPANY,
B a n k e r *  a n d  C o tn tn lH H lo n  M e r c h a n t s .

M IL L S  B U IL D IN G , N E W  Y O R K , 
w xr o . . S o l i c i t  a n d  E x e c u te  O rd e rs  on 
v  v  §{22* B£ c h £ nKC- N - Y- P ro d u c e  E x ch an *  t .  C o tto n  E x c h a n g e . C h icag o  B o ard  o f  T ra d i 
U n s u rp a s se d  P r iv a te  W ire  F a c il i t ie s  to  N ew  To 

C h icag o  a n d  W e s te rn  E x c h a n g e s ,
C ab le  A d d re s s  "O Z K O . ’

16 S tate S treet, B o sto n , B a ss .

W. N. Coler & Co.,

B A N K E R S .

M U N IC IPA L BONDS.

34 NASSAU STREET

A c tiv e  a n d  L o c a l S e c u r i t ie s  b o u g h t  a n d  so ld  to  ad 
v a n ta g e .  A t la n t ic  M u tu a l  S c r ip . C irc u la rs .

J. P. Wintringhain, 36 Pine St., N, Y.

M O R TG A G E LOANS
IN

TEXAS.
In terest 7 P er Cent N et.

NO COMMISSIONS charged borrower or lender 
until loans have proven good.

FRA1VCIS S1WITI! A CO.,
SAN ANTONIO, T E X A S.

Fred. H. Smith,
N o. S B R O A D  S T R E K T , N E W  Y O R K o

STOCKS AND BONDS.
M A R Q  I N  A O C O U N T S  S O L I C I T E D .

I N T E R E S T  A L L O W E D  ON  B A L A N C E S . 
M a ik e t  L e t t e r  o n  A p p l ic a t io n .  C o r re s p o n d e n c e  

I n v i te d .  E s ta b l i s h e d  1808.
A ll c la s s e s  o f  U n l is te d  S e c u r i t ie s  a n d  T ra c tf lo o  

S to c k s  B o u g h t  a n d  Sold
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