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the FINANCIAL SITUATION.

Our money market this week hus shown indications
of » hardening of rates. A chief influence operating
in that din*, tion has been the prospective tariff legisla-
tion. F<<r that reason imports are increasing and Gov-
ernment Custom* receipts are likewise increasing; the
latter covers both larger imports and withdrawals from
warehouse.
inquiry f*r money from importers of goods. With-
drawals from warehouse have been in a measure
hastened by a rejiort that the tariff would in some
manner he made retroactive, applying to all goods in
warehouse it the date of the introduction of the bill.
Although the general belief wus that this could not be
done, and indeed it was soon semi-oflicially denied,
vet the fear the suggestion gave rise to continued to
have some influence. The urgency of the Treasury need
for more revenue made the rumor of such a desire and
effort plausible and encouraged the fear. No one can
fail to see the urgency existing for more revenue. The
current deficit and the fact that the appropriations
have been further increased this year are indicative of
that condition. An article to-day in subsequent col-
umns will throw light on this phase of the subject.

Then, again, if the tariff enactment should be long de-
layed in passing the Senate it is an obvious fact that
the added revenue it is expected to provide might be
quite disappointing for a considerable time. Take
wool for illustration; when the duty on that article in
the ordinary course of legislation went into effect, it is
not an improbable circumstance that a year’s supply of
the foreign qualities needed would be in stock. Even
now it is [stated that {a large lot of wool is afloat for
America, lienee, whatever |the duty on wool may be,
it cannot in reason be expected to yield much revenue
the current calendar year. This outlook as to revenue
and a continued deficit encourages the fear, as already
stated, that something may be attempted in the direc-
tion of making the law retroactive, although it is very
easy to see that nothing effectual]of that character can
be accomplished.

The above-mentioned facts'are for the moment im-
proving the monetary situation. They have stimu-
lated the payment of duties and increased the demand
for money by importers. The circumstance, too, that
importers will to a greater or less extent anticipate
the passage of the new tariff law by large importations
during near-by months, of goods now free or lightly-
taxed. gives promise of a considerable increase in the
probable need they will have for their own cash bal-
and for bunk accommodation. A further and a
special movement influencing money rates, and leading
to a withdrawal of tobucco from warehouse,

ance-

has

been i -peculation in that article and higher prices
for it A considerable amount of paper con-
nected with the payment of duties on tobacco

ha- be.-n on the market within the past few days. Still
another -pur to the demand for money has been a call
for currency for the East and other interior points in
response to requirements from manufacturing and gen-
eral business enterprises. These our bank managers
claim are growing. Hut notwithstanding all the cir-
cumstances recited, it hardly seems possible in the face
of the large surplus reserves our banks now* hold and
the full reserves held at other monetary centres that
our money market should show any very material
change for the better until a greater revival of business
in the West and South sets in than is apparent as yet.
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Among the favorable events of the week, first place
must be accorded to the arrangement by which the
Lehigh Valley Railroad secures the co-operation of J.
P. Morgan & Co. and Drexel & Co. in readjusting its

finances. Last week's Lake Shore bond negotiation
was an event of considerable moment. The Lehigh
Valley transaction is in its way of equal consequence.

The details of the arrangement are given in our rail-

These movements have given rise to an jroad columns, and we will only say here that the trans-

action is important for avariety of reasons. In the first
place it provides for the floating debt of the Lehigh
Valley and also supplies the company with substantial
working capital for some time to come. In the second
place it funds the indebtedness of the Packer estate and
removes the Packer promissory notes, known as

Packer paper”, from the market. In the third place,
it enlists a new and powerful interest in Lehigh Valley
affairs— an interest which has always proved a conserv-
ative factor in the affairs of our railroads, putting
new life into properties with which it may become
identified. The event is also important in demon-
strating that the insinuations of unsoundness in the
affairs of the company, which have lately been made
with the evident purpose of hurting its credit, have
been utterly without foundation. In its wider scope,
too, as affecting the future of all the anthracite roads,
the arrangement must prove beneficial. We may be
sure it will be the endeavor of the new interests in the
company to promote harmony in the operation of the
various anthracite properties.

There are other indications of improvement in the
situation which hold out considerable promise for the
future. Returns of railroad earnings are beginning to
improve. As evidence of this xwe may point to the
fact that our statement for the month of February
shows a falling off of less than one per cent, though
comparison is with heavily increased earnings last
year and though furthermore the month this year
contained one less working day and there were some
other important drawbacks. The New- York Central
in the East and the Illinois Central in the West, each

having large manufacturing interests along its lines,
both show heavier earnings than a year ago.
At the same time the iron industry, activity in

whictnmeans so much, is undoubtedly in much better
shape than it was a few weeks ago— before the collapse
in the steel rail pool. It istrue that prices are prov-
ing disappointing, recessions in some instances having
occurred, but the volume of business is steadily grow-
ing. The “ Iron Age” has this week published its
usual monthly record of pig iron production, and the
showing is, all things considered, satisfactory. There
has been a net addition of two in the number of fur-
naces in blast, and the weekly capacity of the active
furnaces March 1 was 169,986 tons, against 162,959 tons

February 1. This of course is not a very large
increase, but it is not desirable that it should
be, so long as enterprise to a considerable extent

remains in abeyance waiting for the full revival of
confidence. The important point to notice is that the
expansion in production, though slow, continues steady
and uninterrupted, so that since the 1st of last Octo-
ber there has been an increase of from 130 to 150 in
the number of active furnaces and from 112,782 tons
to 169,986 tons in weekly product. With respect to
stocks, a further small increase is reported, the total
now standing at 995,931 tons, against 965,907 Febru-
ary 1 and 938,241 last October. But it is possible to
lay too much stress on this feature. The “ Age” points
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out that the figures do not include the stocks at the
steel works. It says it is known that these have been
drawn upon quite heavily, and that the position statis-
tically, therefore, is probably improving, taking the
country as a whole.

There is one feature in the affairs of our railroads
which is bound to exert an important influence before
long on their future in agreat many cases. We refer to
the possibility of an important lowering of interest on
outstanding bond issues. Some of the largest and
strongest of our railroad companies still have consider-
able amounts of 6 and 7 per cent bonds outstanding.

It will be remembered that it was not until the
resumption of gold payments in 1879 that the
credit of our railroads was materially improved,

and it became possible to borrow at reduced rates.
The bonds we refer to as bearing high interest were is-
sued up to about 1876. As they had about twenty-
five to thirty years to run, they are now maturing, and
unless some further untoward events occur in the rail-
road, the financial or the political world, it ought to
be possible to renew or extend the greater part of these
maturing bonds at a saving of two to three per cent in
the annual interest charge. The difference in the an-
nual payments on that account in the case of a number
of companies will be very great. In this sense the
Lake Shore negotiation is important, not only as show-
ing what this company can do, but the similar possibili-
ties that are open to other companies. In a separate
article on a subsequent page we discuss the subject at
length to-day. We also present an elaborate table, oc-
cupying two pages, from which the reader can see for
himself just what companies have bonds falling due in
the near future and what gain must result from re-
funding these bonds at current interest rates for first-
class issues.

The following furnishes a four-year comparison for
a number of roads that have this week submitted
statements of earnings for January.

1807. 1898. 1805. 1804.
Sams of RoaA— * * * 1
Bangor A Aroostook......... 63.494 50.023 40,354
Net 20.473 18,410 17.084
Central of Georgia . 508.631 622.561 423.002 fid

Net 216,935 225.070 145.859 257 87 »

Chicago A West Michigan..Gross 103.787 115,400 114,002 1'0,310

Net 6.420 8.101 2,418 def.17.303

Detroit Gr. Rapids A West,.Gross 89.174 82.547 82.440 75.483

Net 62 2.556 6.573  def.3,366

Illinois Central*............... 1,0"9.805 1,620.629 1.717.767 1,603,332

Net 722.653 631.469 586.080 397,825

Kan.City Ft.Scott A Mem.Gross  357.900 3*18,069 350.747 403,70*

. Net 101.397 116.529 108.729 112.321

Kan. City Mem. A Blrm.. ) 115471 115.568 92.711 118.788

Nei 36.363 32,312 20.867 32.619

Mexican Central 1.073,902 822.232 793,043 717,214

. . Net 877.511 318.818 356,421 244567

Mexican National.... 4*9.868 423.P19 869,137 345.428

Net 200.436 187.642 168,343 14,257

exlcan Northern............ 63.408 75,948 42.108 51.950

Net 30.271 38.031 22,026 25.629

Norfolk A Western........... 882.0*0 975.583 822,109 7*8.154

. . Net 268,718 234.674 88.176 181,181

Ohio River.......ccccccceene 68.076 76.753 48,026 46.694

Net 21.824 23,120 18,314 16 540

Philadelphia A Erie......... 254,857 289,095 249,160 234,086

Net 35,214 41.721 23451 26 800

Union Pac. Denver A Gulf.Gross 248.247 240.382 238.604 218,445

Net 80.803 50.280 48,316 46.648

Western N. 7. A Pa......... 206.994 199,178 217.216 209.948

Net 39,849 33,594 85,587 43,700

* Includes St. Louis Alton A Terre Haute for all the years.

Money on call, representing bankers’ balances, has
loaned generally this week at 1£ and at If per cent,
with the bulk of the business at 1£, and though be-
lated borrowers have paid 2 per cent for small amounts
the average has been about If per cent. Time con-
tracts are in better demand because of borrowing in
connection with the withdrawal of goods from the
bonded warehouses in anticipation of tariff changes,
and for other reasons referred to above in this article.
Quotations are 2 per cent for thirty days ; 2f per cent
for sixty days; 3 per cent for ninety days to four
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months, and 31 per cent for five to seven months on
good Stock Exchange collateral. There is an increas-
ing inquiry for commercial paper, but the offerings are
just about equal to the demand. Rates are firmer at
3 @ 3" per cent for sixty to ninety days endorsed bills
receivable; 33 @ 4 per cent for first class and 4 @ 5
per cent for good four to six months’ single names.

There has been some relaxation in the political ten-
sion in Europe this week, which has been reflected in
an improvement in the foreign financial markets. On
Monday Greece replied to the ultimatum of the
Powers. Conferences since then between the Powers,
preparatory to the use of coercive measures, seem to
have disclosed the fact that the Powers are not in ac-
cord, Russia and Germany being inclined to proceed to
extremities, while Prance, Italy and Great Britain are
disposed to continue negotiations at Athens. The
Bank of England minimum rate of discount remains
unchanged at 3 per cent. The cable reports discounts
of sixty to ninety day bank bills in London If per
cent. The open market rate at Paris is If per cent,
and at Berlin and Frankfort it is 2J per cent. Accord-
ing to our special cable from London, the Bank of
England gained £368,478 bullion during the week and
held £39,398,054 at the close of the week. Our corre-
spondent further advises us that the gain was due to
the import of £455,000 (of which £421,000 were from
Australia, £19,000 from China, £10,000 from Africa
and £5,000 miscellaneous), to an export of £100,000 (of
which £50,000 were to South America and £50,000
were to Roumania), and to receipts of £13,000 net from
the interior of Great Britain.

The foreign exchange market has been easier a part
of this week, though the changes in rates have not
been important, and as the week closes they are firmer
again. Commercial bills are scarce, and those which
are offered are at comparatively high rates, while there
is still some inquiry for long sterling for investment
based upon the expectation of higher rates sixty days
hence. Consequently long sterling has been compara-
tively  firm. Short sterling yielded slightly
to offerings of maturing bills, while the demand
was not urgent, and the tone for this class and
for cable transfers consequently became easy. The
range for posted rates has remained at 486 to
4 864 for sixty day and from 4 83to 4 884 f°r sight dur-
ing the week, but after Wednesday, when Brown Bros, re-
duced the short rate half acent, only two of the drawers,
the Bank 'of British North America and Baring, Ma-
goun & Co. posted 4 884 for sight, and the above-named

and lieidelbach, Ickelheimer & Co. were the only
bankers posting 4 864 f°r sixty day until yester-
day, when Lazard Freres advanced to the same
figure. Rates for actual business opened on
Monday at an advance of one-quarter of a
cent all around, compared with the close of

Friday of last week, at 4 854@4 85J for long, 4 874
@4 874 for short, and 4 874@4 87] for cable transfers,
and the market was quoted dull and firm. On the
following day a light inquiry and offerings of matur-
ing bills made the tone easier, though it was not quo-
tably lower, but on Wednesday rates for actual busi-
ness in sight sterling and in cable transfers were re-
duced one-quarter of acent to 4 87@4 874 for the
former and 4 874@4 87" for the latter, while those for
long sterling were unchanged. The market was
steady and dull at unaltered rates on Thursday and
Friday. The following shows the daily posted, rates
for exchange by some of the leading drawers.
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The market closed steady on Friday at 4 8G@4 8%
for sixty day and 4 88@ 4 83" for sight. Hates for
actual business were 4 851 @4 85J for long, 4 87@4 87~
for short and 4 87i@4 874 for cable transfers. Prime
commercial bills were 4 84| @4 85 and documentary
4 $4*@4 84].

The following statement gives the week’s
of money to and from the

movements
interior by the New York
banks.

Yet Interior
Movement.

Fleetl ~ by by
X. r. Bank* X. Y.BinK*

$e.8i l.ooo £4.710.000 Ln3».$1,899,000
750,00if 912.000 Loss. 162.000

$3,561,000 $5.622.0001L0ss.$2,061,000

Wm* Bndiw Mar. 1*. 1*-2.

Oar sney....
-eld

ToUl fold and

loaders.. .

With the Sub-Treasury operations the result is as

follows.
M(E'[jrg mar. k. 1T |: gg Oatof | VetChangein
Banks. | Bink Holdings

Banks’ Interior moremeat.M Above $3£|.,(ID $5@,®Loss $2
Heb-Treeeary operations 8:0,(11) JS].(D([D Loss. 1
$ 1530 000 $ 187200 Loss.s 33BLOD

The following table indicates the amount of bullion
in the principal European banks this week and at the
corresponding date last year.

Total fold and lefal tenders.......

Mar. IX 1897. Mar. 12, 1896.
Bank of
Gold. Silver. Total. Gold. Silver. Total.
£ £ £ £ £ £
9a«land........ S9.TJ8054 ... 30.399.054 48,871,352 48,871,362
Franos.. ..... 76.5M.310 49.085.518 125.611.907 77,910.644 49.783,703 127,694,252
OWBULDJ. ... 30,305.134 15/152.666 45.558,000 31.548.2*k>15.533,71" 47,087,000

Aost_-lI'ang y 30.904,000 12,663.000 13.M7.000 25,710,000 12.708.000 39.418,0<0

exXuU ... 8728,000 10/150.000 10.179, 8,004.000 10,331,0k 18,355,000
Wetherlands 2.633,000 6,021.000 9554,00 2.623.00¢ 6.89300* 9,516,000
NiU«l<iaa). 2861.000 1.431.009 4.302,000 2.650.687 1,328,333 3.985.000

TsCthls week 191,102,707 96.006.2M 287.191.061 197,323.853 98.602.761 293.026.604
TJt-orew w'k 191,020.651 9d.3T74.702 287.295.S61 197,333.310 96,673,532 204.006.84 *

A QUEER REPORT FROM THE ANTI-TRUST
LEOISLATIVE COMMITTEE.

The Lexow Anti-Trust Committee of the New York
State Legislature has made its report to that body this
week. It is in some respects an odd document. In
one part it appears to admit facts and conclusions
which go to prove the purpose of the committee’s ap-
pointment to be unwise and uncalled for. Then in
another part the report assumes facts and draws con-
clusions which, according to the principles previously
expressed, seem not to be warranted, but if they were
warranted show a state of affairs greatly needing cor-
rection. Finally, when it comes to recommendations,
it proves clearly enough that the committee has un-
dertaken something beyond its reach. Taking the
document as a whole it reads as if the early and
closing portions had been prepared bv one member of
the committee well equipped for the work, and the
middle section by another member of very different
acquirements and views.

The early part of the document frankly admits that
large aggregations of capital are n feature of the times,
not in themselves open to criticism, but a concomitant
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of progress. Its words are that such combinations
<for the purpose” (murk what follows) "of reaping
the reward arising front economics growing out of the
concentration of resources, and the employment of the
best skill, the highest intellect, the most improved
machinery and the most qualified labor, are not in
themselves reprehensible or against any known princi-
ple of public policy”. These aggregations, the writer
goes on to state, have been increasing in importance
and relatively in influence with recent years; that
although this movement "gives rise to discussion”, and
“in some cases to apprehension ”, it should not excite
either. It is a situation “which seems to be the natu-
ral evolution growing out of the fierce contest for su-
premacy in the fields of commerce, and finding a reflec-
tion in almost every department of human activity.
That it is a natural evolution seems clear from the fact
that it marks, to a very large extent, the progressive
stages of commercial development created by the natu-
ral impulse towards better conditions, and in its turn
creating that complex system upon the proper adjust-
ment of which the welfare, comfort and prosperity of
the people also largely depend”.

What the report here so well says is just what, and
all that, we have in past discussions claimed with ref-
erence to such combinations. It is admitted, as will
be noticed, that there is no valid objection to them
when gotten up “for the purpose of reaping the reward
arising from economies growing out of the concentra-
tion of resources”, &c. That is to say, the mere facts of
Iarge capital and a reward resulting from these large
resources and skill and economies evidenced by large
dividends— that these facts are no argument at all
against a trust. There could not be, as we think, safer
ground in this discussion than that to stand upon, and
we agree with the committee up to this point. No doubt
large combinations of capital are an element of progress,
a development of the new commercial environment, No
doubt, too, they afford advantages that the small capi-
talist and the less skilful manager cannot reach and
to that extent they restrict competition. Still they
exist, and have their uses, while the inequalities they
eintroduce are a factor and must continue to be in every
department of industry. The members of the com-
mittee see all this, and see that it is not only a neces-
sary outcome of conditions beyond their control, but
that if they attempted to check it they would check
progress and harm everyone in any way connected
with the free development of commercial affairs.

But after having made these broad assertions and
admissions, the committee goes on to give the public a
few paragraphs of generalizations intended as descrip-
tive of combinations amazingly like and yet, in its
opinion, very different from what it had just been de-
scribing; we refer to the organizations examined by the
committee, against which it urges “ effective legisla-
tion” in “ the interest of the industries and the capital of
the people of this State” because, as the writer ex-
presses it, they are “ monopolies” *“operating under
foreign charters”. For these reasons it appears that
what are called the industrials or Trust companies
have connected with them in the estimation of the
committee certain features which prevented their fall-
ing within the classification they had already sketched.
The report does not state distinctly what these differ-
ences were. It says, without going into unnecessary
details as to the origin and development of particular
combinations, that the situation of the organizations

examined may be generalized in this way. For ease in
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reading and understanding the following extract from
the report, we have divided the quotation
bered paragraphs.

(1) In every case of combination which presented itself to
your committee, independent concerns represented either
by partnerships or by corporate organizations, or both, had
been competing against each other in the markets of this
State and nation when, by promotion or otherwise,

(2) They were combined together generally under the laws
of the State of New Jersey into one large organization, con-
trolling approximately 80 per centum of the production of a
particular product of common use.

(3) Every combination thus made was accompanied by an
enormous capitalization and was generally followed by a
supposable effort to distribute its stock to the public through
the channels of speculation.

(4) Every such combination was followed by the closing
and dismantlement of factories, the discharge of laborers
and the concentration of the business of many separate or-
ganizations into a few of the many factories controlled by
the combination. . . .

(5) e very such combination was followed by the substantial
control of product and by the ability of the combination to
fix a price upon its own product as well as on that of osten-
sible competitors.

(6) Every such combination was followed by a system of
factors’ agreements which enabled it to control the means
of distribution and maintain a fixed price without regard to
ostensible competitors or to the normal rules of supply and
demand.

(7) Finally, every such combination was followed by in-
creasing di'tiiculties of new competition, by lesser capital
and increased ability to destroy or absorb any existing com-
petition or new competition that might arise.

into num-

Interpreting the first four of the foregoing strictures
in the light and with the help of the principles laid
down in the opening portions of the report, a method
of interpretation everyone who would understand the
document is forced to adopt, they would appear to
be wholly immaterial and irrelevant so far as the
question of an objectionable combination of capital is
concerned. Granted that the object was to build up a
large and profitable sugar refining business so as best
— we use the committee’s own words—to “reap the
reward arising from economies growing out of the con.
centration of resources, and the employment of the
best skill, the highest intellect, the most improved
machinery and the most qualified labor” the trade
afforded—granted that this was the object, how could
it have been otherwise, or at least more promisingly
accomplished than it was. All, too. who know anything
about the sugar trade are fully aware what “a fierce
contest for supremacy,” yes, and what a severe struggle
for existence, was in progress on account of the un-
profitableness of the refining industry when this
combination of capital was first undertaken. The
new organization was consequently a “ natural evolu-
tion ” in the truest sense of the words. Whether it
was evolved from a lot of old factories or by the same
individuals leaving their old buildings and starting
afresh does not change the character of the new
creation in the least. Nor can it be a matter of the
slightest importance in this discussion whether the
organization was made under New Jersey or New
York law. Lumbering the issue by lugging in such
inconsequential statements only suggests the straits to
which the committee appears to have been reduced in
trying to establish differences between the principles
its report starts with, and the facts its investigation un-
folded.

We ought perhaps to say a few words more with ref-
ence to the third of the above strictures— that “ every
combination thus made was accompanied by an enor-
mous capitalization.” Remember that the principle
laid down by the committee at the opening of the re-
port was that it made no difference as to the size of the
capitalization if the value was there; hence this stric-
ture must mean over-valuation. What better or truer
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test of valuation could we have than productive power?
In other words, if a company be formed and puts out
securities and earns and pays the interest on every one
of the same from the start, is not that the strongest
evidence we can have that there is no over-valuation,
no over-capitalization ? Just that is what the Sugar
Trust (the organization the committee chiefly refers
to) has. done with reference to all its forms of
capital. We do not need to say, for it is obvious
to every one, that no escape can he found from
the conclusion we have drawn except it be
clearly proved that the dividends have been wrung
by fraud or other unfair means out of the consuming
public. We assert most positively that no such proof
was offered and that no such proof exists. The facts
as to the margin between raw sugar and refined show
just the contrary state of affairs. There has been no
injustice, there have been no evidences of a grinding or
even of a moderate monopoly so far as the price of
refined sugar is the index; and hence the payment of
interest from the start on all the company’s capital
proves that there was no over-capitalization,
valuation.

These facts and this situation the committee well
knows, and consequently it nowhere charges in its report
that an exorbitant or unfair price for refined sugar was
fixed ; all it claims is the possession of “the ability by
the combination to fix a price upon its own product as
well as on that of ostensible competitors.” The com-
mittee, though, does make on an allied point a very
disingenuous statement. It says that “ the record
shows, on the other hand, that a combination control-
ling 80 per cent of a staple product, hence a purchaser
of 80 per cent of the raw material, should and did
exert substantial influence upon the price of raw mate-
rial, and could by dint of that influence force down
the price of the raw material to a point which enabled
it to appear as having decreased the price of the
finished product to the consumer.” The natural
and only inference the above permits is that the com-
bination, inasmuch as it manufactured 80 per cent
of the refined sugar in the United States, pur-
chased 80 per cent of the world’'s raw material, and
that it consequently had control over the price of the
raw sugar, which the managers manipulated to their own
advantage. A statement with less to support it could
not be uttered. The Sugar Refining Company make
their purchases of the raw material all over the world
wherever they find it cheapest and import it them-
selves, the purchases being delivered at the doors of
their own refineries. To cart the raw material once
across the city would cost them all the profit there is
in refining. The trifling amount of sugar the United
States raises in no appreciable degree affects price.
The aggregate of the world's crops is estimated at
say about 72~ million tons; the annual imports into
the United States for all consumers and purposes are
about 1" million tons. These few facts show how
misleading and unauthorized the above quoted passage
from the committee’s report is.

But it is not worth while to pursue this matter fur-
ther. We had it in mind to notice other statements
in the report equally unsupported. This review has
already grown longer than we intended it should be, and
as other citations would only be of like character to those
already noticed, no useful purpose would be served by
continuing it In closing we add that the member of
the committee who wrote the opening portions of the
report evidently had a hand in the closing sections.

no over-
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This we assume because tUeJstatemeuis made are in the
main |UHXceptionablc. The report quotes from the
recent decision by Judge Swayue of the Federal Court
annulling the Anti-Trust law of Texas (about which
we wrote at length two weeks since) and states that
the law is -»t forth by the Judge in that decision
“ with great force and perspicuity and the conclusions
reached are amply fortified by authoritative decisions
of the highest courts of the various States and of the
Nation.” Then the writer goes on to remark con-
cerning the decision and its teaching as follows.

Tiu* right of contract inherent in the individual is a Con-
stituttaut! privilege. A full and free right ot contract, so
far as the same may not conflict with public policy, or be
prejudicial to public interest, must a priori he conceded.
The right of contract co-exists with and is incidental to the
right of liberty and property, and is recognized in the natu-
ral law as tin "very foundation of human progre&s and devel-
opment ; it is a sacred privilege of the citizen which is care-
fullv guarded by the Constitution.

A’ review of the decisions rendered in this State would
seem to emphasize the conclusion that this Constitutional
freedom of contract may not be interfered with unless ac-
companied by or resulting in acts of oppression, or in res-
traint of trade which trench upon the Constitutional liberty
and privileges of others. We can find no valid reason for
any departure from the policy of the State in the encour-
agement and protection of combinations legally; on the
contrary every consideration of public interest and polic
demand’s that the most generous invitation, the widest lati-
tude, the utmost freedom, and the largest opportunity, be
extended to capital inany form of lawful combination to
embark in every field of industry and commerce.

The foregoing is both good law and good sense.
After reading it, one is not susprised to find that the
committee was unable to reconcile with its principles
the putting of the Sugar Trust into a strait-jacket.

HA P-HA ZARD CONGRESSIONAL
APPROPRIA TIONS.

The report of the party leaders on the Appropria-
tions Committee of the House of Representatives
is habitually submitted at a session’s close. This
year the report had been awaited with, great
curiosity. In the first place, the Senate had been
occupied so exclusively with the Nicaragua job-
bery and with explosions over Cuba that the great
appropriation bills hardly obtained consideration until
a day or two before adjournment. But in the second
place, it was suspected that deficit-making might in
this session reach a stage unparalleled in our recent
history. The $69,803,260 deficit of the fiscal year
1894 had been reduced by 1896 to $25,203,245. Dur-
ing the current fiscal year, however, the increase in
the deficit has been extremely rapid; for the full year
it will certainly be at least $30,000,000 heavier than
that of 1890. It was an interesting problem what
Congress would do, in the face of such a situation, by
way of fixing public expenditure for the fiscal year be-
ginning next July.

It must he acknowledged that while the average in-
telligent citizen may be exasperated at the actual
results, he will not be surprised. There were few
optimists to look for systematic economy in the extra-
ordinary Congress just adjourned. The two reports
on the appropriations of the session were submitted
la-c Tuesday. In their figures, Mr. Cannon, speaking
for the Republicans, and Judge Sayers, speaking for
the Demme-rats. substantially agree. The expenditures
prescribed I 'Magress in its recent session were
42,258.264 in excess of those voted in the preceding
sesdon; they are larger by $20,094,93 3than th )se voted
in 1895 and by *".>*72,773 than those of 1894. In its
two sessions. the Fifty-fourth Congress managed to

travaguiicej its total appropria-
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tions. during its two years of existence, reached the
extraordinary sum of $1,043,437,018. The Govern-
ment's annual expenditure in 1888 was $320,619,959 ;
this was itself a large increase over the average annual
disbursements of the preceding decade. For the fiscal
year ending with last June the Treasury reported total
expenditures of $434,678,654; this year its outlay will
have increased over the year preceding by fifteen
to twenty millions. Such figures speak with sufficient
eloquence for themselves.

In their condemnation of this profligacy with the
public purse, the reports of Mr. Cannon and Mr. Say-
ers speak with gratifying frankness. Mr. Cannon in
particular, although himself a member of the party
which has controlled legislation in the Fifty-fourth
Congress, admits that the appropriations have been
needlessly and inexcusably excessive. He divides the
blame between the Executive and Congress, bringing
up two points in the matter which are worth examina-
tion. Although the actual appropriations of the recent
session have been excessive, they were smaller by $25,-
000,000, Mr. Cannon alleges, than the total estimate
submitted at the session’s opening by the Secretary of
the Treasury. This statement appears, from the com-
parative figures added to bis report by Mr. Cannon,
to be correct. It should, however, be remem-
bered that the Secretary’s hands are tied by the
Congressional habit of authorizing contracts covering
subsequent years, to be met by appropriations when-
ever Congress may be disposed to vote them. During
the session preceding Mr. Carlisle’'s estimates, Mr.
Sayers points out, the River and Harbor Act, “ passed
under a suspension of the rules, without the oppor-
tunity of discussion or amendment,” authorized thirty-
seven works, “involving a total expenditure of 859,-
616,404”. This was the bill which Mr. Cleveland
vetoed a year ago, and which was jauntily passed over
his veto by statesmen almost every one of whom ad-
mitted privately that the President was right. Several
of the continuing-contract appropriations of this meas-
ure have turned out, on investigation, to be scandalous
jobs; the others were necessarily recognized in the
estimates. It has, we believe, been the practice of all
Treasury Secretaries to incorporate in their preliminary
estimates provision for such contracts. Congress is
then at liberty to vote the requisite supplies or not. It
had the grace this year to withhold immediate approval
to a few of these contingent extravagances.

But in any case the plea of excessive estimates by
the Executive will hardly meet the issue, and Mr. Can-
non appears to recognize the fact. The tacit supposi-
tion that Congress was betrayed into an unwise fiscal
policy because the Administration pointed out the way
applies somewhat grotesquely to the last two sessions.
It is inits second explanation that Mr. Cannon’s report
touches the real root of the difficulty. Current ex-
travagance, the report declares, is “the result of con-
ditions growing out of the rules of the. House and out
of the rules, practice and so-called coxirtesies of the
Senate.” Anybody familar with Congressional meth-
ods will understand what this means. The appropria-
tion bills originate, under the Constitution, with the
House of Representatives. But the work is not con-
signed to a single House committee; it is dis-
tributed among eight separate and independent
committees. It thus results, not only that the
“ budget” system as conceived by European legis-
latures—the duty of equalizing prospective revenue
with projected expenditure—is wholly abandoned in
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our Government, but that nobody is responsible even
for equalizing the several appropriation bills with one
another. In the British Parliament, for instance, a
heavy increase in one line of appropriation must be
counterbalanced, either by a reduced allotment to
some other branch of public expenditure or by provi-
sion for an increased revenue. This, it is hardly
necessary to remark, is the only rational system of
government finance. To bring this foreign budget-
making to our own hap-hazard basis, we should have
to imagine the war, navy, civil service, and post-office
expenditures of the British Government arranged by as
many different Parliamentary committees, without
mutual conference, and without the slightest reference
to the Government’'s income, past, present or future-
The supposition is absurd; yet it describes exactly the
practice of our Government.

Not one of these House committees is limited in its
work by restrictions which it must respect. There is
no rule providing that a given appropriation bill may
not be twenty millions larger than it was last year.
Something like eighty members of the House serve on
these various committees, and each of these eighty
committeemen has his own political interests, and the
particular interests of his district, to serve in drawing
up the general appropriation bill. Mutual concession,
under such circumstances, ends not infrequently in
concession of everything to everybody. In the end the
various committees toss their bills into the maelstrom
of Congressional debate, never defending without reser-
vation the work of their own hands, often, as in the
case of Mr Cannon, who is himself the Chairman of the
Committee on Appropriations, declaring that the bills
are inexcusable.

From the House these various bills go to the Senate,
where the practice now prevails, in Mr. Cannon’s
words, “of amending appropriations bills, notably the
General Deficiency Bill, by incorporating provisions to
pay claims of every kind and character outstanding
against the Government— claims that have no status
in many cases other than perfunctory reports from
committees, mere findings of the Court of Claims and
recommendations and requests from bureau officers
and other officials of the Government”. Here, as
might be imagined, that curious relic known as eeSen-
atorial courtesy” gives the log-roller his chance, until
the measure is at length “transformed into a mere
vehicle wherein the Senate loads up and carries through
every sort of claims that should have no consideration
by either branch of Congress except as independent
bills reported from competent committees”. Let the
further fact be now considered that delay in Senate
votes, such as was caused deliberately by the pro-
Cuban agitators in the recent session, throws the bill
back into conference, usually in the last few hours of
an excited session— when careful deliberation or amend-
ment is no longer possible—and the reason for our in-
creasing public extravagance, with its accompanying
deficits, will be plain.

Undoubtedly the restoration of the bills to the con-
trol of one committee— as they were lodged prior to
1885— would be one useful step towards curbing this
profligacy in expenditure. Mr. Cannon’s further pro-
position that the House and Senate claims commit-
tees should “ provide a tribunal of final jurisdiction”,
whither all separate claims “may be sent for full and
intelligent consideration”, would remove from the great
appropriation bills a good many of the barnacles which
now-a-days cling to them. But a far more effective
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plan was suggested by Mr. Dockery last week; that the
general management of appropriation bills be entrusted,
as it was before 1860, to the Ways and Means Commit-
tee. A systematic scheme of sub-committees would of
course be necessary under such a plan, but the main
committee would retain its jurisdiction over all ex-
penditure at the same time as it made provision for
the revenue. This was as near to a logical plan of
fiscal legislation as our Government has ever come;
since that simple and effective plan was permanently
laid aside every successive change has made the mat-
ter worse. Mr. Cannon notices the fact that the aver-
age annual appropriation per capita of population,
which was only 829 26 under the single committee
system prior to 1885, has risen under the plan of sepa-
rate committees to 834 67. The seemingly plausible
argument, moreover, advanced in favor of the change,
that it would bring about earlier and more intelligent
legislation, has proved in the event wholly erroneous.
The experiment is admitted by all competent author-
ities to have been a blunder.

By separating the executive completely from the
legislative branch of government, our Constitution
made it forever impracticable that the money bills
should be considered with the simplicity and system
which attends their presentation by a ministry seated
in the Legislature. The work which was the most
conspicuous individual achievement of Walpole, Pitt,
Peel and Gladstone cannot be done by any individual
under our system of divided powers. The loss had its
compensation in some very direct substantial gains.
But there was one provision logically involved in this
separation of the executive from active work on the
appropriations, and this provision the makers
of the Constitution unfortunately  overlooked.
The President may veto any bill which comes be-
fore him; but he must veto or approve it as a
whole. ' With the average appropriation bill this is a
useless power. Few money bills are passed by Congress
which do not contain some proper and necessary pro-
visions; few could be vetoed outright without either
inflicting some injustice or hampering the work of

government. In 1882, when vetoing the River and
Harbor bill. President Arthur wrote in his veto mes-
sage: “Many of the appropriations in the bill are

clearly for the general welfare, and most beneficent in
their .character. Two of the objects for which pro-
vision is made were by me considered so important that
I felt it my duty to direct to them the attention of
Congress”. But Congress, after the. plan which has
since grown considerably more familiar, had loaded
down the measure with gratuities to every sort of local
enterprise, and the anomalous result was that the Presi-
dent had to refuse approval to a law enacting his own
recommendations. Where Mr. Arthur or Mr. Cleve-
land were ready to disapprove an objectionable money
bill under such circumstances, the great majority of
Presidents have let such measures pass uncriticized,
only because of the harsh alternative.

Had the Constitution committed to the President
the power of withholding approbation from certain
items only of a money bill while approving all the rest,
much of the mischief of recent fiscal legislation might
have been avoided. The Government had not, in fact,
existed long before the bad results of this omission
were detected. The fact is noteworthy that .as the
constitutions of the several States were revised in the
light of subsequent experience, this right of vetoing
appropriation bills by clauses was very generally con
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fesrml on tlu* Htate executive. At the present time
nineteen States out of the forty-five, comprising most
of those which have adopted now constitutions in the
hwst haif century, and intruding Xow York, New Jer-
sey and Pennsylvania, grunt to their governors this

TOW#H? veto*

How fur. in default of an improbable Constitu-
tional amendment in this matter, the bud re-
sults of the existing system of Federal appro-

priations can be escaped hereafter, is an open
tpu-siion. That they may at least be mitigated
is uni.m -tionable. hut even this cannot be done until
the absurdities of the present Congressional machinery
are n-mined. The present tendency of national legis-
latures. pretty much throughout the world, is towards
a steady increase in the public expenditure. Even
with if- system of ministerial budgets. Great Britain’s
annua! disbursements rose from £82,184,797 in 1880
and £s';.0s:i,;m in 1890 to £97.759,000 for the ex-
ehepuer war ending with March 1896, and estimates
for the current year were larger still by upwards of
£2,000,000. Sii far as this increase in the Eu-
ropean governmental outlay results from increased
armament, these nations have an apology which
tiu* United Slates has not. But in any case, it is high
time that our existing system, or rather lack of system,
in constructing plans of annual income and expendi-
ture should bo ended. As matters stand it makes us a
laughing-stock among the nations, and by way of
added irony our currency system has been entangled
in >he ;ame Congressional game of hazard. The new
House of Representatives is beginning work with the
commendable purpose of providing sufficient revenue.
But unless the House simultaneously reforms its
methods of appropriation legislation, its increased rev-
enue will very probably serve for little more than a
bait for greatly increased extravagance.

POSSIBILITIES OF SA VIMI I X REFUNDING
HIGH-RATE INTEREST BONDS.

The. Lake Shore negotiation last week has suddenly
brought to the front-as a matter of great interest the
subject, of the saving in charges to be effected in re-
funding in the near future at a low rate of interest
bonds now bearing high rates. There is a general de-
sir.- to know what other companies are so situated that
they too can avail of the early maturity of large

lout a great reduction in

their charges. We-have received numerous inquiries
on 1bis point, and for the time being it has become an
' pic of conversation and discussion. As
.""d. 1oo. it will appear that the subject is of
h»rge importance in its bearing onsome prominent roads.

Wu think it was the Ointovicie that first directed
attention to the great advantage which must accrue to
many roads at the close of the century by reason of the
maturity of considerable amounts of bonds bearing ft,
' Wi m-ue per cent interest. Just eight years ago,
ili " Supplement for March 1889,wepub-

onpilation, furnishing a list
of the bonds that would fall due before the year 1901
;.nd allowing the saving in interest- that must result
who the replacing of these bonds by others bearing a
m'mailer rate. The renewed inter* fc felt in the subject
- her similar compila-

tion based on the situation at the present time.

Of course since the publication of our earlier state-
ment many of the bonds therein contained have ma-
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tured, and the year 1900 is now so close at hand that
it seems desirable in any- new compilation to extend

the period embraced beyond that. year.  We accord-

ingly now take all bonds falling due up to and in-
cluding 1905. Besides this, we make another change

incur compilation. In the statement given in 1889

we included only bonds bearing G per cant interest
and above, and figured what the saving would he if

these bonds were refunded at 5 per cent and what if

refunded at -1per cent-. Now we take- all bonds bearing

5 per cent interest and higher and figure what the sav-

ing would he on a 1 per cent basis and what ona M per
cent basis—the figure at which the Lake Shore and the

Pennsylvania have recently placed loans. We exclude
bonds of defaulted roads with the exception of one or
two large properties like the Union Pacific, where the
bonds are- mostly underlying liens and where the sav-
ing in interest from a reduction in charges will be very
large and will play an important part in the future of
the concerns. We also exclude the miscellaneous com-
panies, confining ourselves entirely to railroad under-
takings with three exceptions, namely the Lehigh &
Wilkesbarre Coal Company, the Lehigh Coal & Navi-
gation Company and the Western Union Telegraph
Company. The first two are added by reason of their
relation to the anthracite coal properties, the Western
Union because it is an important property in itself.

On this basis, what is the aggregate of bonds avail-
able as a field for refunding operations? Perhaps the
reader will be surprised to learn that the amount foots
up to over 710 million dollars—in exact figures, 8710,-
689,263. Some of these are 5 per cent obligations,
but most of them bear 6 and 7 per cent. If they should
all he refunded at 4 per cent the saving in interest
would be 16f million dollars per annum ($16,678,690),
and if it should be found possible to refund them at
the low rate obtained by the Lake Shore road, namely
34 per cent, the saving would be,roughly, 2Qj- million dol-
lars—$20,232,138. Of course it is not within the power
of every road to float bonds at 34 per cent, and for this
reason the full amount of saving computed on that
basis is hardly within the range of probabilities. At the
same time, examination of our tables will show7 that by
far the larger part of these maturing bonds are under-
lying liens on important systems, and therefore pos-
sess advantages which should give the lowest market
rates. Besides, when times shall improve and business
and earnings again expand, even the least favorably
situated of these maturing bonds will no doubt in
most cases wear an attractive look. But we need not
bank on a 34 per cent rate. The saving will he large,
even on a 4 per cent basis, as we have seen.

While the figures given indicate how extensive is the
field for refunding operations! as a whole, it is when we
deal with the situation of the separate companies that
the advantages become especially marked; for flu* total
is so large mainly because of the heavy amounts con-
tributed by a few leading roads. We have picked out
from the detailed statement on another page the follow-
ing roads where the amounts are particularly striking.

Amountof ~-Sawing if refunded—
maturing bds.  at4p.c. atil%j). e

Name of Company.
Lake Shore 43,192,000 1,295,760 1,511,720
Sew Vork Central......... 51,433,333 1,225,667 1,482,834
Southern anrl Central P 00.937,420 1105.744. 1,409,930
Chicago Burl. & Quincy... 50 800 000 1,118,820 1,372,850
Union Pacific......... 43,212,000 943.070 1,159,130
Phil. & Reading.. 42,809,842 849,880 1,003,927
Pennsylvania . 38.6-19,020 784.070 977.315
Chic. Mil. & St. Pau 24,712,500 781,433 004,995
Ohio. & Sort!) West. . 21.863,500 608,695 718,022
Louisville A Nashville.. J8.826,660 508,953 003,086
Missouri Pacific.....ccoorviinencnns 24.333,782 416,333 568,2151
Total 11 companies. ...420,727,757 9,068,425 11,772,060
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Here are eleven companies with an aggregate of
maturing indebtedness of $420,727,757. In other
words, these eleven companies have about 60 per cent
of the whole total ($710,689,262) of maturing bonds.

The Hew York Central presents an opportunity for
reducing charges hardly less noteworthy than that
afforded by the Lake Shore. The company has over
51 million dollars of bonds which fall due within the
next seven years (not counting the $12,000,000 of Hew
York & Harlem 7 per cent consols), and as the bonds
are high-grade underlying liens, and the management
is the same as that of the Lake Shore, we see

no reason why it, too, should not he able to
borrow at 311 per cent. But on that basis
the saving as compared with the present

charges would be $1,482,834, equal to nearly 14 per
cent on the outstanding amount of Central stock.
The Southern Pacific and the Central Pacific together
have $60,837,420 of bonds falling due, and in these
the saving, if renewed at 4 per cent, would be $1,105,-
744 per annum, and at 34 per cent $1,409,930. The
Hnion Pacific is of course bankrupt at present, but it
is, nevertheless, interesting to see how great the dif-
fere nee in interest will be on a 4 per cent or a 34
per cent basis as compared with the present interest
charge on the prior debt. We say prior debt because
we do not of course take any account of the Govern-
ment debt. The saving on a 4 per cent basis would
be $943,070 and on a 34 per cent basis $1,159,130.

The Pennsylvania has $38,649,020 bonds which it can
pay off in or before 1905, and on these the reduction
at 34 per cent will be $977,315 per year, equal to three-
quarters of one per cent on the company’s capital stock.
Even the Reading has $42,809,542 of bonds which can
be thus treated, some of which are now being extended
or exchanged into 4 per cents; if all should be refunded
on that basis the saving would be $849,880. The Lou-
isville & Hashville has $18,826,660 of maturing bonds,
involving the possibility of a reduction in interest of
$508,953 at 4 per cent and of $603,086 at 34 per cent.
The Missouri Pacific has $24,383,782 which could be
refunded at a saving of $446,333 on a 4 per cent basis
and at a saving of $568,251 on a 34 per cent basis.
This includes the 10 million dollars of Iron Mountain
Ists and 2ds, which are now being extended respect-
ively at 44 per cent and 5 per cent. As the company
reserves the right, however, to call the bonds at
105, refunding on a better basis hereafter will be
possible.

Mention should also be made of some of the Horth-
western systems. The Milwaukee & St. Paul has $24,.
712,500 of bonds which it can redeem within the
period taken, and a renewal at 4 per cent would knock
off $781,433 of the present interest charge and a re-
newal at 34 per cent would cut off $904,995; either
amount would give one per cent extra on both classes
of stock. The Chicago & Horth Western has $21,865,-
500 of such bonds, on which it will save $608,695 at 4
per cent and $718,022 at 34 per cent; in this case also
the reduction would give an additional one per cent
on both classes of stock. The most striking example
of all remains to be mentioned. The Burlington &
Quincy has $50,806,000 of bonds falling due, and could
decrease charges $1,118,820 and $1,372,850 at 4 and 3£
per cent respectively—equal in the one case to a little
under 14 per cent and in the other to somewhat over 14
per cent on Quincy stock. But that tells only part of
the story in this case. The paying off of these bonds
will relieve the company of heavy sinking fund pay-
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ments yearly, and, besides, the sinking fund as-
sets alone will provide for a considerable portion of
the maturing bonds. But we have not the space to go
into that matter at this time.

That refunding operations in these various cases are
perfectly feasible admits of no doubt. It would seem
to be equally clear that they will be undertaken as
soon as the conditions warrant the step. The effect,
of course, must he distinctly beneficial, for obviously
as the result of this conversion of higli-rate bonds into
low-rate bonds the condition of many properties will
be materially improved, and perhaps their outlook
entirely changed. It seems quite within the range of
probabilities, therefore, that during the next few years
the country will witness a new era in railroad affairs,
to be known in history as the Refunding Era, and in
its way exercising as marked an influence on the situ-
ation as the Consolidation Era which followed the re-
sumption of gold payments in 1879.

We have enumerated above only the companies
where the reduction in charges is to be especially large.
There are many other cases where the saving, though
smaller in amount, will yet be important in itself.
Thus on the Denver & Rio Grande the replacement
in 1900 of the $6,382,500 of first mortgage 7s by 4 per
cents would diminish charges nearly two hundred
thousand dollars. The Chicago & Alton on its matur-
ing issues can save $191,647 at 4 per cent and $233,771
at 34 per cent; the Baltimore & Ohio $229,-
560 and $283,322 respectively; the Baltimore
& Ohio  Southwestern $262,990 and $306,960;
the Cleveland Cincinnati Chicago & St. Louis
$179,850 and $209,825 respectively ; the Delaware
Lackawanna & Western, $198,660 and $231,770 ; the
Pittsburg Cincinnati Chicago & St. Louis, $390,390
and $456,685 ; the Michigan Central, $297,500 and
$359,890 ; the Horthern Central, $217,840 and $267,-
300 ; the Hew England, $268,000 and 8320,000, &c.,
&c. The Central of Hew Jersey, by replacing its ma-
turing issues at 4 per cent, would save $210,420 and at
34 per cent $250,025, and in addition there is the
possibility of a saving in refunding the debt of the
Lehigh & Wilkesbarre Coal Company.

The complete compilation from which these figures
are drawn occupies two complete pages, and will be
found in a subsequent part of this paper— pages 499 and
500. In that table we show the results at length for
each company. In the case of very small issues— say
$400,000 or less— we state them separately only where
they appear along with Ilarger amounts for the
same company; the rest we have lumped together in
one item at the end of the table. The statement does
not include any bonds falling due later than 1905,
but we may note here that three roads have large
amounts maturing the very next year. These are the
Albany & Susquehanna forming part of the Delaware
& Hudson system, which has $7,000,000 of 6s and
$3,000,000 of 7s that fall due in that year; the Boston
and Maine, which has $8,558,200 Eastern RR. certifi-
cates of indebtedness bearing 6 per cent interest, that
fall due then; and the Burlington Cedar Rapids &
Horthern, which has $6,500,000 of 5s falling due in the
same year. With regard to the saving in interest as
computed in the tables, it should always be remem-
bered that if the bonds are refunded in advance of ma-
turity, as in the Lake Shore case, the amount of the
saving will necessarily be somewhat reduced, since
some allowance has to be made to the bondholders to
cover the existing premium on the bonds.
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THE CANADIAN PACIFIC HEPOI!T.

The Canadian Pacific annual
mwith very great promptness. The report is for the
calendar year ending December 31. It used to take until
about the 1st of June before the rejxirt was ready. Last
year and the two previous years the report was to be
had at the beginning of April. The present year we
have it at the beginning of March. It is of course a
great advantage to have it so early. The annual meet-
ing of the shareholders takes place on the 7th of April.
As the report was sent out the latter part of last week,
shareholders will have had by the time of the meeting
fully thirty days in which to examine and study it. No
doubt this is the purpose the managers have in view,
and it is also in accordance with the suggestion made
by the New York Stock Exchange that annual reports
be issued at least fifteen days in advance of the annual
meetings. The report now comes about as early as that
of the Pennsylvania Railroad, which is for the same
fiscal year, and has always been one of the first reports
for the calendar year to make its appearance.

The showing in the report must be regarded as very
satisfactory considering the conditions which pre-
vailed during the twelve months. In reviewing the
report for the previous year (1895) we pointed out
what a marked recovery had taken place from
the depression in 1894 and how greatly the out-
look had changed as a consequence. During 1896
this recovery made further progress, notwithstanding
many -adverse developments. President William 0.
Van Horne notes that the recovery in business which
afforded such good promise at the date of the last an-
nual report did not long continue. General stagna-
tion in business in the United .States occurred on ac-
count of the dread and uncertainty felt concerning
the outcome of the Presidential election on an issue
involving momentous consequences to the
try. The Canadian Pacific is of course a Canadian
road, and Mr. Van Horne says that while the de-
pression in the United States had no very
marked effect upon the local business in Can-
ada. it reduced to a serious extent the in-
terchange of traffic between the two countries. The
company’s subsidiary lines in the United States,
namely the Minneapolis St. Paul & Sault Ste. Marie
and the Duluth South Shore & Atlantic, suffered an
important shortage, not only in their domestic traffic,
but in the business exchanged with the Canadian Pa-
cific, making it necessary for the latter to again ex-
tend financial assistance to these lines. The chief
can.-o of loss in the Canadian business the last half of
the year was the short wheat crop in the West, which
furnished for carriage about 10,000,000 bushels less
than the crop of 1895. Better prices for wheat, how-
ever, Mr. Van Horne points out, and the development
of traffic in the mining districts of Britisli Columbia
prevented so large a shrinkage in earnings during the
half-year referred to as might otherwise have been
expected.

report is now issued

coun-

Despite the various drawbacks, a very decided addi-
tion was made to both the gross and the not earnings
of the year. The recovery in 1895 to which we have
alluded related mainly to the net results, and was
brought about in chief part through a reduction in
expenses. But in 1890 gross earnings again increased
heavily, allowing room for a large augmentation in
expenses and yet leave a substantial gain in the net
earnings. In brief, while in 1895 gross earnings had
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increased only 8188,869, and this had been accom-
panied by a contraction of 8868,773 in expenses, thus
producing a gain of 81,057,642, in 1896 on the other
hand the gain in gross earnings reached the large sum
of 81,740,500, expenses increased 81,113,930 and the
gain in net was 8020,030. Notwithstanding this re-
covery, earnings in 1890 were by no means up to the
best previous figures, either in the gross or in the net.
Thus though the total of the gross in the late year
was 820,681,597, in 1892 it had been 821,409,352, and
though the net now is 88,107,582, in 1892 the amount
was 88.420,348.

While the fact that earnings are not as large as in
some previous years clearly indicates the presence of
unfavorable conditions, it must not be supposed that
this loss follows from a smaller volume of traffic. The
system carried 4.442,055 tons of freight in 1896
against 4,274,067 tons in 1895 and 4,230,070 tons in
1892, and the tonnage movement one mile was 1,709,-
958,865 tons in 1896, against 1.490.039,847 tons in
1895 and 1,582,554,352 tons in 1892. In this latter
case (which is the true measure of the amount of
transportation service rendered) the increase over 1892
it will be seen is over 11 per cent. This is striking
evidence that the traffic of the system is not station-
ary, but on the contrary is being steadily devel-
oped—and in the face, too, of unfavorable conditions.
Yet, notwithstanding this increase of 11 per cent as
compared with 1892, freight earnings for 1896 are
actually 8142,980 less than they were in 1892. The
explanation of course is found in the decline in the
rates. In the late year there was a further drop in
the average received per ton per mile, making it only
7'5 mills, against 8-0 mills in 1895, 8-4 mills in 1892
and 9-01 mills in 1891.

It seems really surprising that earnings should have
been so well maintained in view of this large and con-
stant shrinkage in rates. But the managers met the
decline by the introduction of further economies in
operating. Most of all, they undertook to enlarge
their train loads, which is the best evidence of economy
in operations, and which is the same as saying that on
a given freight train mileage they did a greatly in
creased amount of work. In 1890 the average train
load was but little less than 200 tons ; in 1892 it AmS
182 tons and in 1890 but 160 tons. Owing to this ad-
dition to the train load the company now earns nearly
as much money per freight train mile as in 1892 and
very much more than in 1890, notwithstanding the
loAver average rates received. During the late year
the freight train earnings per mile fell off from 81 53
to 8140, but in 1890 the amount Awms only
8131; in 1892 the average had been 81 52.
We should expect the grain traffic to form a very largo
item in the company’s tonnage, especially in a year of
comparatively heavy grain movement like 1890, and
so the item is large, the company having carried 32,-
528,256 bushels of grain and 3,291,299 bbls. of flour in
1896. against 27,028.593 bushels of wheat and 2,832,304
bbls. of flour in 1895 (the increase having come on the
movement in the early part of the year), and there
having also been an increase in the live-stock traffic, of
Avhich the road carried 760,219 head in 1896 against
562,135 head in 1895 and 468,218 head in 1894.
Nevertheless it is w-orth noting that the company’s
traffic in manufactured articles and general merchan-
dise forms nearly one-half its aggregate tonnage. Thus
in 1896 total tonnage Aves 4,442,055 tons, and the ton-
nage in manufactured and “ all other” articles 1,948,-
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036 tons, the latter thus constituting 44 per cent of
the whole.

Reference was made above to the company’s ad-
vances to its auxiliary roads, namely the Duluth South
Shore & Atlantic and the Minneapolis St. Paul & Sault
Ste. Marie. The losses on these lines in 1894 largely
accounted for the poor results in that year, necessitat-
ing the suspension of dividends at the time. While
affairs on these lines, for the reason already stated,
again took an unfavorable turn in 1896, there was by
no means a relapse to the situation prevailing in 1894.
In this last-mentioned year the company had to ad-
vance $694,487 on account of the Minneapolis St. Paul
& Sault Ste. Marie, or “ Soo” road, with which to
meet interest on that company’s bonds, and $456,187
to the Duluth South Shore & Atlantic, making
$1,150,674 of loss to the Canadian Pacific in that way.
In 1895, on the other hand, the “ Soo” required ho as-
sistance whatever, while the South Shore & Atlantic
needed aid only to the extent of $148,717. In the late
year the Canadian Pacific was called upon to advance
$335,757 to the South Shore & Atlantic and $203,890
to the “So0,” or $539,647 to the two together. The
latter amount, it will be seen, is nearly four hun-
dred thousand dollars larger than the loss sus-
tained in the same way in 1895, and that shows the ex-
tent to which the Canadian Pacific suffered directly
as the result of business depression in the United
States and the falling off in the-spring-wheat crop.

After deducting this loss and all charges for interest
and rentals, there remained a surplus on the operations
of the twelve months of 1896 of $1,706,773, against a
surplus calculated in the same way on the operations
of 1895 of $1,374,385. Deducting from the $1,706,773
the sum of $312,946 for the four per cent dividends
on the preferred stock, there was left a balance of
$1,393,827 applicable to dividends on the common
stock. Two dividends come out of this, namely, the
dividend of one per cent paid in October 1896 and
the dividend of one per cent to be paid in April 1897,
calling together for $1,300,000. In other words,
the road earned a little over two per cent on its
$65,000,000 of stock, and pays just two per cent.

The company’s financial condition is very strong, it
holding $4,366,921 of actual cash in bank.
Van Horne takes a hopeful view of the outlook, say-
ing: “ At this time the tide seems to have turned
again towards better conditions, and business on both
sides of the international boundary is improving. A
much larger area than ever before is prepared for
seeding in Western Canada, and the farmers are in bet-
ter circumstances generally than for a number of years
back. The mining operations in British Columbia,
which have heretofore been chiefly in the way of de-
velopment, have reached the producing sta?e; the
shipments of ore, which were considerable last year,
will be very largely increased during the present one ;
a great number of mines have been proven, aconsider-
able number are in full and profitable working and
others are coming into operation day by day, and your
directors have no doubt that their most sanguine ex-
pectations in regard to the traffic to be gained from
this source will be exceeded in the very near fu-
ture.”

The management recommend a number of capital
expenditures, among others the building of a line of
325 miles into the mining districts of Southern British
Columbia. The unfavorable conditions which have
prevailed they say for the past three years have pre-
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vented any effective action towards providing for the
traffic of the mining country, but the directors feel
now that the improved position and prospects of the
company, together with the magnitude of the interests
at stake, will fully warrant this important step. It is
added that the interests of the country at large are so
much concerned in the question that the director
confidently expect assistance at the hands of the
Dominion Government in the prosecution of this en-
terprise.

RAILROAD GROSS EARNINGS FOR
FEBRUARY.

Railroad gross earnings for February still show a loss,
but the loss is small, and on the whole the result must
be regarded as quite satisfactory and indicative of a
change for the better, which it is to be hoped will be
permanent. The loss is $319,966, and 70 of the 130
roads from which we have secured returns have fallen
behind; but the loss amounts to less than one per cent
as against $2,543,101 (or almost 7 per cent) in Jan-
uary.

This comparatively favorable result has been reached
in face of the fact that there was one less day in the
month this year, February last year having contained 29
days, and notwithstanding a number of other draw-
backs. Tims there was a large falling off in the move
ment of wheat (though a gain in the movement of other
kinds of grain), especially in the Northwest, on account
of the smaller spring-wheat crop. Then also the cotton
movement fell below that of last year in certain parts
of the South. Furthermore, while the weather was on
the whole mild, considerable interruption to traffic and
loss of earnings was occasioned in the last week of the
month o.n many roads by the great floods at Cincinnati
and throughout the Ohio Valley; the Baltimore & Ohio
Southwestern and several other roads suffered severely
in this way and the Kanawha & Michigan reports that
no trains were run at all in West Virginia the last week
of the month, on account of the flood. In Colorado
snow-storms caused some trouble. Finally it should
be remembered that we are comparing with heavily
increased earnings a year ago, our statement then

President jharing been the best with one exception in four years,

it showing no less than $4,199,171 increase, or 13-52
The following carries the comparisons back

for a series of years.

Burnings

Mileage. Increase
Year Year Year Yu or
Given.  Preceding  Given. Preceding  Decrease.
February. Miles Miles. * » *
189.4(131 roads)....... 92.792 90,888 36,727,557 38,049.828 Dec. 1,322,271
iH94.123 roads)... 05.945 93,08 32454512 37,108,701 Dec. 4 654,203
1*95 ii3l roads)........ 100.020 100519 33,303,022 34.021,36b Dec 718,346
iMM . 124 roads)...... 93.111 9350  35.257,181 31,058,010 Inc. 4,190.171
IHP7 '130 roads)...... 00 022 96.335  36,248.138 85568.101 Dec 310,966
Jan. 1to Feb. 28.
1893 (130 roads).. 92.391 90-190 78,099,581 75,560,0'1 Inc. 539,310
1*94 123 roads).. 95.945 93,638 67,709,654 77,315.505 Dec. 9,605,851
1*05.131 roads)... 100,020 100,619  70.367.041 71,072.926 Dec. 705,884
1806 127 roads).. .. 93.357 92995 73788331 65,753.157 Inc. 8 045,174
1*0?,130 roads)........ 90,022 95335 71,221,339 73.955.269 Dec. 2.730.930

We have spoken of the smaller wheat movement.
The receipts at the Western ports for the four weeks
ending February 27 were 6,266,265 bushels, against
10,873,308 bushels in 1896. On the other hand, the
receipts of corn were very heavy, reaching 16,938,176
bushels, against 9,340,635 bushels, though not all the
ports shared in the increase. In the case of oats also
the movement was heavy, the receipts reaching 14,-
605,272 bushels, against 9,821,905 bushels. Below we
show the grain movement in detail.
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Chicago gained largely in both corn and oats, and
notwithstanding the loss in wheat the grain receipts
as a whole at that port were 18,379,731 bushels in Feb-
ruary 1897, against 15,406,764 bushels in February
Issm and -s171 &0 bushels in February 1895. There
was also a considerable increase over 1896 in the re-
ceipts of live hogs at that point, the deliveries having
been 709,538 head in 1897, against 581,827 head in
1896 and 780,588 head in 1895, as will appear by the
following.

RK-CSim* AT CHICAGO DURING FEBRUARY AND SINCE JANUARY 1.

February, Since January 1.

m 1896. 1895.
Wfaawt, THni, 1,190.042 2,073,672 1,096,019
a, 5.285,87!j 2.785.573 13,723.263 7,146,002
%*4*.. &s*h. 7,103,4«3) 3.739.940 14,926,330 7,169,384
v 185*04d 106,181 239,726 824,475
SjmMQI 1,666.500; 1.1*5.191 2.067,300  2.180,106
B 83.03**1S9 17,925,040
Ve bbf»J  Sii. 800*12% 306.701 422,356 403,684
Pok jttted n A0 647 1,841
©subs’ jiless ] 12,060.247 i 29005449 0517,310
Uid.. j% 0.014.047  4*700*218 U ,078.031J 13,889,018 11*900,003
veziggiis\ i i M1M7 ___780.fisd_1,473,442] 1,200,519 1,004,701

M1 regards the cotton movement in the South, the
shipments overland were 115,511 bales, against 91,928
6a< 5 ia 1896 and 144,471 bales in 1895, while the re-
ctii)ls at the ports were only 376,348 bales, against

«id 1TO.HBH ball's respectively in 1,896 and 1895.

M cum nr eorro* at iworiisns port* ts kkiiboahv, and ntoji
JANTAMT 1 TO MABC1l 1. IS 18U7, 189« AND 1-0.5.
February, Since January 1.
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While the large gains and the large losses in earn-
ings by the separate roads are not very striking this
time, it, is noteworthy that both the New York Central
and the lllinois Central, each a representative road in
its section, and getting a good deal of traffic from man-
ufacturing industries, show gains—the New York
Central *94,819 gain, the Illinois Central 818.459,

SINCH'Al. CHANGES IN (JI1tOSS EABNIXiIM IN VKBR VAKY.

lufrea*ec. Dureatei
Mexloan '‘fiutral........ $230,021 orfolk 4Western $171,708
Mo. I'lU'ifIC. 105,000 envere Itlo Grande. 74,900
New Turk Central....... 04,819 Wabash..........coccoenns <53,411
Mexican National ... 7s, JO Canadian P.iOiflo 54,256
Kan. O. Pitts, & Gulf.. 40,380 Louise. & Nashs' 53,356
St Jos & Grand laid. 49,101 Col. Hook. Val. & Tol, al, 991
Southern BhUIway 48,092 St, Louie Southwest'Il. 51,419
llilnola Central.... 18,453 Chesapeake & Ohio.. 50.118
Georgia & Alabam 37,1(58 DuV. So. St). ke All . 49,325
Mobile & Ohio 38,092 Ohio Rock Islti A Pan. 40,715
Mexican Railway* 31,500 Burl. O. R. A North'!,- 40,937
Tol. St. L. & Kan. Clty 30, '320 lowa Central .. 39,066
Mo. Kan. & Tex 38,382
Total (represent’g Oregon RR. &Nav 36,526

12 roads)....cccceeeee $839,442 i

Decreases, | Total (repreaent’c

Chic, MIL & St. Paul..  $185,942 | 13 road S) oo $1,084,433

Great Northern........... 125
*lor three weeks only.

The Northwestern group on the whole lias done
poorer than any other. This follows from the smaller
spring-wheat movement, and then it should also be re-
membered that the comparison is with strikingly heavy
earnings last year. Only the Chicago Great Western,
the Wisconsin Central and three minor lines have gains;
all the rest have losses. On the other hand, as com-
pared with two years ago there is in most cases an in -
crease. Following is a six-year statement for anuru

of leading roads.
BABN1NOS OF NORTHWESTERN LINKS.

1091 |

February. 1897, 1890. 1885, 1894. 1893. 1892.
f * $ » $
Burl.Ced.R.&No. 310,301 351,238 278,238 293,921 295,622 380,497
Ohio, Gt. West..., 391,630 390,357 247,263 290,10 347,547 374,102
vhlo.MU.& 8t.P. > 2,119,738 2,305,680 1,927,522 2,100,780 t 2,101,440 2,304,103
Mllwau.&No.. 5 (115,407 121,902
Jhlc. R, 1.& Pac. 1,070,830 1,117,551 1,010,525 1,234,787 1,334,765 1,321,438
Duluth S.S.& Atl, 95,195 145,120 130,817 94,482 123,90.1 142,208
Great Northern.. 1.021,727 1,140,818 889,573 837.521 900,040 1,013,045
iowa Central____ 127.005 167,331 120,634 151.052 140,503 150.202
vilnn.& 8t. Louis. 135.950 14«376 112,229 125,223 126,375 161,792
8t, Paul & Duluth 87,157 91,024 83,083 81,802 112,573 130,778
Total.. ..... 5,8f0,214 5,803.495 4.804,974 5,218.933 6,058,811 0,050,18

In the Southwest the gains, on the whole, predomi-
nate. Some of the roads were favored by a larger corn
movement. Others had the advantage of a larger cot-

ton movement.
EARNINGS OF SOUTHWESTERN GROUP

February. 1897. 1896. 1895. 1894. 1893. 1892.
» 1 f * f $

Oen.&RioGr. 427,400 502,300 493,152 482,116 070,278 701,903
Int.&GL No.. f 268,081 +269,088 +240,559 211,012 331,490 293,718
K.C.F.S.AM,, a 331,908 a 330,806 338,059 381,116 487,390 400,330
Mo. K, A Tex. 877,712 910,094 797,157 631,070 041,335 625,095
Vlo.P.&Ir.Mt. 1,698,000 1,793,000 1,003,588 1,669.30? 2,115,152  2.200,002
3t, Jos.&G.L. 1,724 47,023 42,312 75.320 90,088
8t.L. Southw. 357,700 419,119 392,«18 838,180 421,309 371,799
Texas* Poo, 622,919 520*743 489,02b 402,893 570,047 661,1)87

Petal... .. 4,791.027 4.794,830 4,397.008 4,264.203 5,337,009

n kIKtirex tiuru r,,r <397 aud is 11, rnsi,uply me touts of tile earnttius for th <
four week* of the month as reported in the weekly returns; the month’'s
oarninsfs usuallv e*eO*sd the weekly estimates quite constdhrablv.

t Galveston Houston & Henderson not includeti for these years.

In the South the losses were more more numerous
than the gains. But here, also, there had been decided

improvement a year ago.
-IAKNINO* OF SOUTHERN GROUP.

Februaru. 1897. 1890. 1895. 1894. 1803. 1892.
» f 1 1 i $

Che., * Ohio......... 731,301 781,509 646,948 600.377 760,822 781,573-
Qooryla ... 147,551 160,054 89,050 131,880 139,539 146,340
Kan.C.Mera.&Blr. a68,600 a95,327 72,705 83,401 101,055 100,282
Louisv. & NushY. 1,508,215 1,010,671 1,304,940 1,161,127 1.817,508 1,784,688
Memphis* Char.. *104,953 116,000 70,472 95,953 135,938 131,808
Mobile & Ohio.... 825,002 289,510 231,003 259,737 274,31*0 800,415
Najh.Cbftt.A 8t.L. 420,082 419,338 840,832 357,51] 402,801 484,707
Norfolk & West.6 707,738 1829.500 689,845 053,489 705,418 770,692
South’'ll Railway. 1,658,570 1,509,584 1,256,458 1,448,203 1,595,013 1,087,403

Total..es 6.068.678 5.607,399 4,708,25ft 5.167,888 0,600.050 6.131,930

a Figure* here for iw j ana i»9a are simply the towns of the earnings for the
fear weeks of the month as reForted In the weekly returns; the month’s
earnings usually exceed the weekly estimates quite considerably.

b lucltidingBcloto Valley & Saw England and Shenandoah Valley for all the

*Vourtb week of February not reported; taken same as last year.
t Figures arc approximate, same as tor this year; actual earnings were larger
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On the trunk lines (so far as we have returns from
them) the results are somewhat irregular, with the re-
turns however in many cases reflecting a revival of
manufacturing activity.

EARNINGS OF TRUNK LINES.

February.  1897. 1890. 1895, 1894, 1893, 1802.
$ t * $ * %

B AO.8W 478003 485011  4g5.237 ( 20L34F - 210570

oh. &Miss. | 1827 ' ’ < 353950 332523
CCC&StL 962709 070748 970931 870393 901,899  1,103.490
G.T.ofCan 7225330 1202452 1009457 1170.881 1278745 1409557
Ch.&GT. — 221501 247353 182050 198207 244337 300284
D.G.HAM. 71580 59871 00497 60053 73023 95419
NY.C&H+ 3301100 3200041 2900089 3003991 3285052 3505415
Wabash__ 802858 923209 814520 802485 1019846 1087:850

Total....... 7107780 7001337 0009164 0079797 7.41820P 8054120

+Includes Rome Watertown & Ogdensburg for all the years.

The other roads in the Middle and Middle Western
section (we mean aside from the trunk lines) also
show somewhat irregular results, though with the
losses outnumbering the gains.

BABNINQS OP MIDDLE AND MIDDLE WESTERN ROADS.
February. 1897. 1890. 1895. 1894. 1893. 1892.
1 i i « $ i

Ann Arbor..... 90,234 88,634 09,305 81,433 88.033 74,019
Buff. Roch. & 223,186 218,262 181.734 209,391 232,949 230,399
Chicago &Bast. 111 322,821 313,140 284,710 280,010 345559 290,920
Ohio. AWest Mich. al08,420 all2,240 110,027 110,648 125.088  143.485
Col. H. V. A Tol... 157,744 209.735 181,298 171,199 248.568 221,030
Det.Gr.Rap.AWes. agl509 a72,032 80,790 75.100 85,850 91,970
Bransr.ATerre H. 72,476 90,293 75.410 81,179 95,059 90,338
flint A P. Marg.... 214.403 222,899 168,060 208,812 203,126 270,270
Gr.Rap.Alnd........ 181,777 201,920 194.908 173,010 192,144 241,445
Illinois Central =... 1,803,737 1,755,278 1,523,910 1,540,031 1,579,747 1,092,012
Lake Erie A West. 267,716 201,811 261512 237,047 289,204  2*3.325
Long Island........... 183,278 191.33(1 182,095 199,752 230,984 233,538
Lon.Evans.A St.L. 101,007 109,543 101,169 110,043 142,832 88,763
N. Y. Ont. A West. 247,647 232.905 228,002 22<.862 241,790 217,821
Pittsb’g A West'n. 170.285 159,060 102.599 128.458 162,102 J90.095
Tol. A Ohio Cent.. 114,002 132,108 127,958 104,085 107,726 125,878
Tol. Peo. A West.. 74.938 82,083 72,209 £8,1C0 73,423 83,340
Tol. St. L.AK.C.. 174,202 143,882 111.202 87.934 114,847 152,022
West. N. Y. A Pa.. 200,300 191,721 206.700 195,839 266,119 200,449
Wheel. A L. Erie.. 68.487 83,090 111,119 85,217 109,791 07,091

Total........cou..... 4,808,738 4,874,436 4.443.983 4.384.448 4.990.f36 5.064.028

* Includes the operations of the St. Louis Alton & Terre Haute for all
the years.

a Figures here for 1897 and 1898 are simply the totals of the earnings for the
fonr_weeks of the month as reported In the weekly returns; the month’s
earnings usually erceed the weekly estimates quite considerably.

Among the Pacific roads, both the Canadian Pacific
and the Northern Pacific we should suppose must
have suffered from the smaller spring-wheat crop, but
the falling off in earnings in neither case is very large.

EARNINGS OP PACIFIC ROAD*.

February. 1897. 1890. 1805. 1894. 1893. 1892.
$ 1 t « « f
CaDad'n Pacific- 1,271,000 1.325.250 992.032 1,154,252 1,200.323 1,450,309
North’'n Pacific. 1,132,733 1,155,031 938.000 016,047 1,182,011 1,638.018
Rio Gr. West'n.. 155,300 150.200 134,837 130,731 147.921 102,362
Total............... 2,559,033 2,030.487 2,005.475 2,200.630 2,591,156  3,160.749
GROSS EARNINGS AND MILEAGE IN FEBRUARY.
Gross Earnings. Mileuin
& tmeof Hoad.
Increase or
1897. 1898. Decrease. 1897. 1896.
* * »

Alabama Gt.South’'n. 128,093 106,429 +21.664 310 310

Ala.N.O.Tex.A Pac —
N.OrL* No. East.. 107,141 103,872 —1.731 195 195
Ala. A Vickab........ 49,389 45,969 +3.42r 142 142
Vioksb Shr.APac.. 49,403 44,625 + 4,778 189 189
ANn Arbor.......... 90,234 88,631 +1,600 307 307
Atlanta Knox A No/ 14,308 16.629 —2,323 230 230
Atlantic A Danville. 37,073 40,130 —3,057 278 278
Balt. Clies. A Atl ... 20,100 23,173 —3,07b 8s 88
Balt. A Ohio Southw. 462,267 478,0 3 —15,736 921 921
Blrru’ham A Atlantic 1.733 1.846 —11 22 22
Buff. Roch. A Pittsb.. 223,1-6 218,26/ +4,9 24 340 340
Burl. Ced. R A No... 310,301 351,238 —40,-37 1,136 1,136
Canadian Pacific. ... 1,271,000 1,325,256 —r,4,2)6 6.476 6.444
OhesaoeaKe A Ohio.. 731,301 781,509 —50,148 1,360 1.360
Ohio. A East lllinois. 322,821 313,140 +9,681 54* 521
Ohio. Great Western 391.036 390,357 +1,279 928 928
Ohio. Mil. A Ht. Paul. 2,119,738 2,308,680 —185,942 6,151 6.168
Ohio. Peo.A St.Louie. 69,30 82,334 —13,034 222 222
Ohio. R. Isl. A Pac... 1,070,836 1.117.551 —46.715 3,571 3,571
Chic. A West Mich.. 103,426 112.246 —3,82« 576 576
CIn. Geor*. A Ports.. 3,430 4.2581 —828 42 42
OIn. Jaok. A Maok___ 51,326 58,960 —7,034 349 349
CIn.N.O.ATex.Pac. 261,268 266,655 —\397 336 336
Clev. Canton A So . 46.500 44,324 + 2,176 210 210
Cllev. CIn.Ch.A8t. L. 962.769 970,748 —7,979 1,83m 1,838
Clev. Lorain AWbeei* 61,704 62,854 —1,150 192 192
Colorado Midland 117,78 140,750 —22,965 350 350
Ool. Hock. Val. A Tol 157,744 209,735 —51,991 346 329
Colnsa A Lake.......... 1,400 1,100 +300 22 22
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Oro8t Earnings. Mileaue
Name of Road. Increase or

1897. 1896. Decrease.. 1897. 1896.

$ $ *
Deny. & Rio Grande.. 427,400 502,300 —74,900 1,666 1,666
D. Moines No A West. 28,032 38,952 —10,920 150 150
D. Momes& Kan C/. 7,736 6.439 + 1,247 112 112
Det. Gr.Rap. & West. 81,509 72,632 +8,877 331 334
Dul. So. Shore & Atl.. 95,195 145/20 —49,927 584 587
Elgin Joliet & East.. 95,29 101,750 —6,453 189 189
Evansv. A Indianap. 19,665 21,962 —2.297 156 156
Evansv. A Riehm’'d.. 5,557 6,524 —967 102 102
Evansv. A T. Haute. 72,479 90,293 —17,814 167 167
Flint A Pere Marq... 214,403 222,899 —8,496 654 637
Fla. Cent. A Penin... 174,627 154,161 +20,476 940 940
Ft. Worth A D. City.. 69,860 68,248 + 1.612 469 469
Gadsden A Atl. Un.. 682 799 —117 11 11
Georgia.....coeeeveeneeenns 147,551 150,054 —2,503 307 307
Georgia A Alabama.. 84,863 47,695 +37,168 450 265
Gr.Rapids A Indiana. 143,473 154,417 —10,944 = 436 436
CIn. Rich, AFt. W .. 28,394 33,885 -5,491 86 86
Traverse City. _ 3,705 3,453 + 252 26 26
Musk. Gr.R.A Ind.. 9,205 10,165 - 960 37 37
Gr Trunk of Canada. 1,225,33 1,202.452 +22.884 3,512 3,512
Chip. A Gr. Trunk.. 221,504 247,353 —25,849 335 335
Det. Gr.Hav.AMil., 71,586 59,871 + 11,715 189 189
Cin. Sag. A Mack... 7,628 9,306 —1,676 53 53
Tol. 8ag. A Musk.. 8,475 4,595 +3,880 117 117
Gt. No—S.P. M. A M. 796,459 880,309 —83,850 3,720 3,720
Eastern of Minn... 77,1717 122,570 —45,392 7 72
Montana Central.. 148,090 143,939 +4,151 256 256
GulfBeaum'ftAK. C.. 7,911 2,375 +5,536 65 65
4.181 4,270 —89 62 62
Hoosac Tun. A Wilm. 3,922 3,648 + 274 188 188
Illinois CentraJt......... 1,803,737 1,755,278 + 48,459 3,127 3,127
Ind.Deo. A Western. 34.552 35,414 —86 152 152
Internat’l A Gt. No % 269.664 259,038 +9.576 775 775
Interoceanic (Hex.).* 149,452 126,593 +22,859 531 531
lo~ra Central... 127,665 167,331 —39,666 509 497
Iron Railway... 3,312 3,880 -568 20 20
Kanawha A Mich — 30,071 35,409 —5,338 173 173
Kan.C. Ft.8. A Mem . 331,908 330,869 + 1,039 901 961
Kan. C. Mem. A Biir.. 98,600 95,327 +3,273 276 276
Kan.City AN.W. 32,159 21,547 + 10,612 153 153
Kan. itv A Omaha. 23,032 6,743 + 16,289 194 194
Kan.C.Pittsb. A Gulf. 100,721 51,361 +49,360 523 339
Kan. City 8ub. Belt 28,75b 21,022 +7,728 35 35
Keokuk A Western*.. 20,602 24,264 —3,662 148 148
Lake Erie All. A So. 7,065 6,089 +976 61 61
Lake Erie A Western. 267,716 261,811 + 5,905 725 725
Lehigh A Hud. River. 29,140 30,828 —1,688 90 90
Lorn? Island.. 183.278 191,330 -8,052 378 378
Loulsv. Evans. . 101,907 109,543 —7,636 372 372
Louisv.Hend A St.L.. 34.064 32.594 + 1.470 166 166
Louisv. A Nashville.. 1,563.215 1,616,571 —53,356 2,974 2,956
ManUtioue.................. 13,395 10,015 +3.380 44 44
Memp. A Charlest'n* 65.124 76,171 —11.047 330 330
Mexican Central....... 1,006,043 775,422 +230,621 1,860 1,860
Mexican National 435,469 357.159 +78,010 1,219 1,219
Mexican Railway*... 220,500 189.000 +31,500 321 321
Mexican Southern*.. 42,905 32 167 +10,73* 227 227
Minn. A 8t. Louis___ 135,959 148,376 —12,417 388 370
Minn. 8t.P.AS.Ste.M. 232]72 242/33 —9,961 1,168 1,168
Mo. Kans. ATex.sys. 877,712 916 094 —33,382 2,197 2,060
Mo. Pac. A lron Mt.. 1,801.000 1,738,000 + 63,000 4,936 4,936
Central Branch ... 97.000 55,000 +42.000 388 388
Mobile A Birm'gham. 21,282 23,294 +988 149 149
Monile A Ohio . 325.802 2-9,510 +36.092 687 68-
Nash. Chat. A 8t. L.. 420,982 419,338 4-1,644 905 902
n.y.Cen.AHud. Riv. 3.301.460 3,206.641 +94.819 2,39* 2,395
N. Y. Ont. A West___ 247,647 232,905 +14.742 481 477
Norfolk A Western.. 707.738 829,506 -121,768 1,570 1,570
Northern Pacific........ 1,132,733 1,155.031 —22,298 4,497 4,497
Oconee A Western 3,096 2,936 + 160 40 40
Ohio River.............. 57.588 69,559 —11.971 215 215
Ohio River A Char. 18,568 18,766 —198 207 207
Ohio Southern . 54,128 63,363 —9,235 226 226
Oregon RR. A Nav.. 258,768 295,294 —36,526 1,059 1,059
Peo. Dec. A Evansv. 71,749 68.205 +3,544 331 331
Pittsb. Lisb. A West. 3.730 3.+83 +297 25 25
Plttsb. Shen. A L. E.. 34.652 40.811 —6,159 183 183
Plttsb. A Western— 101,27) 96,587 +4,690 227 227
Pittsb. Clev. A Tol. 53,679 53,743 -64 77 77
pittsb. Pa. A Fair., 15,329 9,339 + 5,990 61 61
Rio Grande South’'n. 22,564 35,214 —12,650 180 180
Rio Grande Western. 155,300 150,200 +5,100 520 520
8t. Jos. AGr. Island.. 96,724 47,623 +49 ml 251 251
8t. L. Kennett A So. 4,820 4.087 +733 20 20
8t. Louis Southwes’'n 367,70 419,119 -51.419 1,223 1,223
St. Paul A Duluth___ 87,157 91,024 —3,867 248 248
San Fran. A No.Pac.. 42,855 50,953 —8,098 165 165
8her Shrev.A South.. 23,271 21,210 +2,06t 155 155
So. Haven A East'n. 1,641 1,114 +527 37 37
Southern Railway.. 1,558,570 1,509,584 +48,992 4,803 4,752
17,801 19.3 —1,540 176 176
Texan A Pacific.......... 522.919 526,743 —3,8<#4 1,499 1,499
Tex. Sah. Val. A N'w. 2,568 2,381 + 187 38 38
Tol. A Ohio Ceutral.. 114.662 132,163 —17/01 371 367
To'.Peona A West'n. 74,938 82,683 —7.745 248 248
Tol. St. L. A K. City 174,202 143,882 +30,320 451 451
Wabash.......ccccoevvennns 862,858 926,269 —63,411 1,936 1.935
West. N. Y. A Penn.. 206,300 191,721 + 14,579 651 651
Wheel. A Lake Erie.. 68,487 83,69 —15,203 247 247
Wisconsin Central. 310,253 294,934 + 15,319 894 894
7,729 8,683 -954 36 36

Total (130 roads). . 35,248,136 35,568,104 —319,966 96,022 95,335

* For tRree weeks only.
t Includes St. Louis Alton A Terre Haute for both years,
t Earnings of Galv. Hons. A Henderson are excluded for both years.

(4ROSS EARNINGS FROM JANUARY 1 TO FEBRUARY 23.

Name of Road. 1897. 1896. Increase. Decreate.
8 * & $
Alabama Gt. Southern. 263,267 231,126 32,141 B
Ala. N. 0. A Tex. Pac— e
N. O. A Northeast,'n... 224.141 235,87*2 11,731
Alabama A Vicksb'g .. 103,389 99,969 3,420
Vlclishuri? Blir. A Pac. 101,403 92,625 8,778
183/65 174,18-1 9,381
Atian. Knox. A North.* 33,316 38,774 5,458
Atlantic A Danville 75,201 79,99 1 4,790
Balt. Ches. A Atlantic.. 43/00 49,273 5,473
Balt. A O. Southwest... 942,558 974,154 31,596
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ft.r.t  RRed, J«97.
RuraitA-g,-, i*gj A AfctfiMtlof 3,191
BaS. HOC'A.ArmiM K. 4T3.au
ISsart. cv,t. Hss- a No.,. SOMO08,
OlsA4iNils.1*sw-100 ........ 2,533.93«

AOIU®..... l.dts.eio
JEJIj fe*‘r»s:.tBIMtI. Y SSt.ION
t||— <Srw T08.SS4
é) MB* * oA I’JMtI *,130,18?
S fe A~ iR. tss.uii
Cbk*. Sto*k 1 A v,
C&i* A w**« KlaUVM. 212 513
<Uu Owa*. * PartMI'lG
£%M. A M-trk.. 104 037
Ota H it A:Tcssi* Oao. 514,510
Cl.vdariAt Aat-ia A Ski.. 88,21 S
On . < eASOL. - 2,019,490
Citn-UntUi A WItIWJi*: 114,399
Qyltvratlo Mhbltfttl-,. 15,331
Col. lin<*. V»l. * rot.. 335,811
Coius* A L*k«t___. 2,860!
Mt.* At i*iratKilv..... 912,505!
i«M Jtstoft* HII A Wt-al 50.3991
Dm Motor** Kan- CUy 19,320
IM <|r K*|> A Wo»t 170,883
ul. tv A AtL.. 192,728
KtS|I| JoUrt A Kat: ... 172.209
Kv»a»rv. A ImMuiapoll*,; 39,690
Ev*s*v. A Kiotitaond.. 0,691,
Snnr.AT.rtv H*ut*t ; 151.121
Hint A Patti ttantwSta. 416,0281
Kl» *Vut* A IVninmtlar. 351,692"
F1. Worth A iJ-nv. City. 145.737
Ona*4en A Atails t?n... 1.369
................... 292,682 -
Uttond* A Alabama,. 191,36!
Or. RaoKItA Indus*.... - 272,601
Cut. Rioti.s Ft Wayne 5«,331

Travers* City..............
Hu.. Or. R. A lud..
Or. Trank of Canad
Ode, A Or. Trunk..

Pet. Or. Il. A Mtivr... 145,891
<So. S*k. & Mark. — , 15,49%'i
Toledo 8**- A Mask. , 15,310
Bleat Jtor. St. i*. M.A M. 1,584.881
Eastern of Minnesota. 172,050
Mentan* Central......... 96,211
Onir Beaumont & Cldc | 10,053;
OttU A ChUtiKit ....... 1653

Hoarse Tun. * Wtlia..

0,803
UBjtel* Central*,. 3,713.542

Jndia.n*Bee.AWe«t....; 70,190.
fat. A Ori-at Northern. 043,461
Intt-r,..- .tit *MOJO*.-. 343.758
lowa Central— .... 241,093
Iron Railway... 7,008
Kanawtifli A Mtclilkati. ,i 75.905
KtaaaaC.Ft S.AMem.. 639.868
Earn Cttr Mem. A Bir.. 214,074
Ksmm CityAN. W— . 3,410
Knur*. City A Oasaha.. 41,59.*
Kao. City Pitt*. A Galt 200,825!
K*c»*a Cite Suit. Belt.. 53,495
Keokuk A Western*___ 49.554!
i*. Krir Aillsnre A So... 14.231
lake Erie A Werlern.. 619,235
teniiih A Hudson Rlvoi 56,017!
Ixms Island.......cco.e... 83,746
EosUr. Erasuv. ASt. 1 1 202,304
lasln. fiend. A 9t. L .. 09,39-
PoowrtUo A Nashville.. 3,165,731
Manl-Uoue.....ccceeeeerennes 23,
Mempnu A Charleston- 168.791
Metioati Central.. 079.915
Mexican National. 885,337;
Mexican Railway.. 197.500
Mexican Southern*....... 90,569
ittnueapoll* A 8t. Iroulr 203,130
Minn, St, P.A «. Ste. M. 121,701t
Missouri K A To*. *>es. 1,837,261
Mo. Pnelllr A Iron Nit.. 3.588.000

Central Branch....... 170,000
IBelslte A HirtalOkhaw.. 51,435
Mobile A Ohio ........... 049,373
Hull. Cimtt. A St. I. ... 834,033
», V. Cent. A Hud. Riv. 6,411,40 t
H.Y.Ontario Awen't. 504,61
Morfoik AWnMera.,

dorUu-r:, Paddr
OcoEre & N-.tern.......
Ohio River.............

Ohio ererAChatJeetoBl 33,827
Ohio South,- 97.052
Ofecor, It; A Nut'll 558,511
Peer!* Pec. A Branar.. 142.173
Pitta 1."*b a West ..... 7,570
HtUh. M>.0. A I» Eric, 08.200
Pitt.ihttc a Western.. 200,098-

FHteb. acre. A Tol....

PttUil. Paine* A p*pt ; 10%325
Rio OvadRle southern, , 50.052
Rio (ItaBde Western,,,. m 331,005
St Jo* A Brand i »Ifttiil 109,984

fCenitot-1 A houiit.. 721
St Ixntt sonthwcaternj 763.500
St. Paul A Duluth 77.792
S*n Pratt-A No, P.tdiio | 87,895
Sherm»n Shrcve A So., 50,532
South_fiftyon A E-st'ri *2,07

S'ctn Bert, "Stallaay

1
3,121,510
Texft*tJe'IltraI.,,l 37

T «»* dtPaotne........ 1,130.000
T#X, S*> VAKA S, W . 5.402
erSedtJ a Ohio central.. 289,700
yotede Pood* A erapn - 116,142
Tot, St, 1. A Ka, City.. 3 m*i5
Wat.a ... PR 1,097,917
Waal. N V A Pa. 2,204
Wheeling A Tetke ETic ,. 111,325
Wt«ctn«InCentral. ..... 580,518
NI, :1tf s A 1 in 15,929

Altai 1130 road*).
(*,.f.erc » r

thrmwept# caljr la FobruAry,
Alim A Terre Haul© for both? ear#.

m
sO*

139®.

f
3,971
174.176
7*3,945
,800,051
1,721,031
074,582

8.859
110,810
513,157

89,21
2,073,008

0,219
290,217
412,309

2,000
1,071,86ft
,16t
11,235
155,179
277,930
209,092
48.399

12,085
188.593

17,772
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Inereatc.

5,091
15,504

39,958
2,888

81,104

14,245
5,602
7,215

409

37,635

‘12,404
48,149

12,421
1,814

130

018

0,741
20,635

73.458
2,446
830

3,871

Deer. alt.

683

552
134.537
216,130
72,024

76 528

159,361
17,765

85,208
30,821
8,719
3,004
34,409
36,004

4,153
147,843

55,989
2,325

17,099
139,377
2SC799

“ 1373
10,907
25,030

71,224,330 73,955,269 1480*678 4,211,608

2,730,930
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DEBT STA1EMENT FEBRUARY s?7, 1897.

The following statement of the public debt of the
United States on February 27, 1897, is made up from
official figures issued on that day. Lower down we
give an interesting exhibit of tho bonds issued in aid
of the Pacific Railroads, and the Treasury cash hold-
ings, all of the same date.

INTEREST-BEARING DEBT FEBRUARY 27, 1897.

) Xterftdt ~ Amount ... nt ouUtantint.-
Title o/ Loan— payable. issyed. JttyUtcred Coupon. fatal.
i t
tWs.Fund loan,189L) v, . 260,000,000 25,364,500 25,384,500
Fundedloan, 1 07 J. 710,000.050 100,182,000 60 200.700 550.830,000
@ Def”"d QEHIBCAO ™ NP0 T o peED 100D
oan of 4
la, Loan of 1025. . 192,315,400 .850 00,079,050 102.815,400
Total excludmg Pao. t .
RRBoads,......... ... L293,229,100 678,058,007 169,2H,5i0 847,361,950

Note T he denommatlons of bomis are as follow3| Two
teré@ $50, $t0m0 $500, 000 S 0]0 $50000

45, ref d thfl tess $10; 1004, S d $50. $100,
re n cer cal es re S ere
“1 ﬁdOOOO Coupo 558 il % registe eld $50, '$100, $500,

cents &reglstered

U'a00 $5,000, I|t) coupon $50 $100 520
DEBT ON WHICH INTEREST HA8 CEASED SINCE MATURITY.
Jan. SO. Feh. 27.
Funded Loan of 1891, matured September 2,1891., $167,250 00 $152,650 00
Olddebt matured prior and subsequentto Jati.l,’OL 1,215,680 20 1,2 5,500 26

Debt on which interest has ceased....... .. 11.382,930 20
INTEREST.

$1,358,210 26
DEBT BEARING NO

United States notes. .. .$840,681,016 00

Old demand notes — . 51.347 50

National Bank notes—Redem ptlon account —_ = . 23,089,944 50

Fractional currenc ..$15,265,175 14

8,375,934 00

6.889,241 14
...$370,714,549 14

Aggregate of debt bearing nointerest............ .

RECAPITULATION.

Fd>. 27. Tan. 31. Increase or
1897. 1897. Decrease,
Intemcfert'SSefctf~... S1?.S«*7S0 00 e.200 to

8117.334*80 00

In
D*M. Interest, ceased 357810 20 1,382,1)30 26 Deo. 21 720 00

Debt beaitair no Interest,.. 370’,711,610 11 871,623,057 31 Ina.2, 091.182 00
Total gross debt,............ 1,825.137,?0fl 10 1.223,370,737 10 Inc. 2,000,072 00
Cash balance in Treasury.. 218,837,865 68 816,308,120 73 Dec.2,525.186 10
Total netdebt................ 1,018.000,163 77 1.003.006.310 07 fac.1,692,137 10

Tbe foregoing figures show a gross debt on February 27
1897 (interest-bearing and non interest-bearing) of §1,325,-
437,709 40 and a net debs (gross debt less net cash in the
Treasury) of §1,013,800,453 77.

Pacific! Railroad bonds are never inoluded in the official
total of the Government debt. The status of these obligations
to-day is as below. Methods of book-keeping make the of-
ficial record unintelligible to most readers, and hence we
have brought together in our compilation the leading fact
relating to the subject.

BONDS ISSUED IN AID OF PACIFIC RAILROADS.

mBonds issued and-

Bonds paid, nr date- of maturlty —.

accumulated int. Du
Same Principal. Interest-. T ti™ - 1, 189
0/ Railway. t

e padie 353080 0% o0
T 3,157,666
Western Pacific... 1,970.500 1,660,580

Sioux City & Pae.. 1,028,320 1,828.326
Total....coeee 01,823,512 80,651,835 20,711,000 29,90-1.952 11,004,600

The cash holdings of the Government as the items stood
February 27 we take from the Treasury statement of that
date. The nef cash balance given below is the same as de-
ducted above in reaching the net debt.

CASH IN THE TREASURY.
Gold- Com ...M?28,850.103 »
6,818,025 01 -1180 800.02813
ail- ref—DoIIars -3i10.i129.023 00
ub3|d|ary* co ,805,028 13
....................... 108,011,614 43- 515,659,268 56

Pa er—Unlted States notes.. 85.946.400 00
reasury notes of 1890— 32,003,659 00
Gold certificates. 1601,1%70 00
Silver certificates 9,876,003 00
Certificates of de '270,000 00

National bank notes
Other—Bonds, interest and coupons paid, await-
ing reimbursement
JLmor coin and. fractional currency 1
Deposits innai | hank depositaries—gen*lacet... 12,925,724 40
Disbursing officers' balances 530,316 25 -

15,005,983 70- 144,604,015 70

17,868,856 29
*864,838,168 98

Aggregate .

DEMAND LIABILITIES,

. $39.046,789 9
8/3,585,504
76, 795 xi0 oo
50 280 00—1606,977,573 ®0

Gold certificates.....
Silver certificate#..
Certificates of deposit act Juno 8,1872
reasury notes of 1890............c.ccevees e weeiennes
Fund for redernp. of uncut rent n
Outstandlng cheek* and drafts .
Disbursing officers’ balances
Agﬁpc accounts &0.

Net cash balanc

30 19

‘84— 44,523,338 35

212,837,255 63

..fiil, 338466 98
215,352,120 73
212,837,255 63
$2,525,105 10

Aggregate
Net maNbalance in the Treasury January 31,1907
Net cash balance in thes Treasury February 27, 1897.

Decrease during the month...
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HIGH-RATE INTEREST BEARING BONDS MATURING UP TO 1906.
The following table shows all bond* bearing 5 per cent interest and above which mature between now and the close of

the year 1905, acdttie saving in interest which can be effected by refunding them at 4 per cent or 3~ per cent.

An

a previous page explains the method of compiling the figures and comments on the results disclosed.

BONDS MATURING BESERE 190651AND POSSIBLE SAVING

INTERE

Bonds,
Inter'- when
Name— est. due.
Atch. Topeka & S. F.—
Guar, fund notes__ 6 1898 9,000,000
Atlanta & Charlotte —
Pref. mortgage.......... 1897 500,000
Income bonds 6 1900 750,000
1.250.000
Atlanta & West Point—
Debenture certifs___ 6 co.'sopt. 1,232,200
Balt. A O.-M.of 1872. 6 1902 9,301,512
Pitts.&Con’sv.IstM. 7 1898 1.451.000
10,752,512
B. & O.S. W.—
Cin. A Balt 1stM... 7 1900 333.000
Ohio A MISSISSIppI) 7 1898 6.385.000
1st consols.......... ( 6 1898 83,000
O. A M., Springf. div. 7 1905 1.993.000
8.794.000
Bangor A Aroostook—
Bangor A Piscat. M. | Z; %ggg 233888
925.000
Belvidere-Dela. 1st M. 6 1902 1,000,000
Ben’'gton ARutl.IstM. 7 1897 475.000
Boston A Albany—
Bonds of 1882.......... 5 102 3.858.000
Boston A Maine—
Nashua A L. bonds.. 5 1900 100 000
Bos.A L.O'ndsof 1879 5 1899 620 000
L.AL.AS.AL.bonds 6 1897-8 426.900
li 1,146,900

180,000

cl 15,000
15,000

30,000

24,644

186.030
43,530

229,560

262,990

9,750
12 000

21,750
20,000
14,250

38 580
1000
6,200
8.538

i 15,738

California Pacinc—See Southern Pacific Company.

Canadian Pacific-

Can Cent. 1st mort. 5 1893 850.000
No. Shore Ry. 1st M. 5 1904 616,120
1,466,120

Catawissa RR.—See Reading Company.
Central Pacific.—See Southern Pacific Company.
Cent. RR of N. J.—

Bonds of 1872 7 1902 1.167.000

Consols 1874.. 7 1899 3.836.000

Lehitrh C'i A N . 6 1897 2.310.000
Various bonds($L97 -

17 '98'99 608,000

7,921,000

Chartiers RR.—1st M.. 7 1901 500,000
Cherry Val. Sharon A Alb. —See Delaware & Huds
Chesapeake A Ohio—

Pur money mort .. 6 1898 2.287.000
New Kiv. Br. bonds . 6 1898 170,000
Eliz. Lcx. & B.Saudy 5 1902 3.007.000
. 5,404,000
Chicago A Alton—
Gen. mort.........coe.c... 003 4,379,850
Sinking fund bonds.. 6 1903 1,730,000
La. & Mo. Riv. 1st M.
and 2d M............. 7 1900 2,085,000
St, L. Jackv. A Chic. 7 1898 0,000
8,424,850
Oliic, Burl. A Quincy— ! !
Consol, mort....... . 7 1903 23.924.000
ginkingfund bonds.. 5 1901 2.315.000
Chic.Ala. div. coil.tr. 5 1905 2.320.000
Convert debentures. 5 1903 15.263.000
Ottawa Osw’go A Fox
R.1st M ..l [EEY 1,070,000
Ch.B. ANo.equip.M. 5 = 908,000
50.806,000
Chic. A Grand Trunk—
Ist mort.......ccoeeee 6 1900 5,454,000
Chio. Gt. Western —
Sterling loan notes.. 6 1901 969,206
Chic. Milw. A St. Paul—
lowa A Minn. 1st M. 7 1897 1.736.000
Pr. du Chien 1stM.. 8 1898 3.674.000
2d mortgage.......... 73 1898 1.106.000
lowa A Dak, 1stM . 7 1899 434.000
River Divi.Vn 1st M. 7 1902 3,796,500
Chic. A Milw. 1stM. 7 - 1903 2,393,000
7 1905 11.298.000
7 1903-4 275.000
Chic. A North West'n - 24,712,500
Chic. A Milw. IstM. 7 1898 1.700.000
lowa Midland 1st M. 8 1900 1.350.000
General consols........ 7 1902 12,336,000
Milw. A Mad. Ist 6 1905 1.600.000
Chic. ATomah. IstM 6 1905 1.528.000
Ch. Mil.L A N.W.const. ¢ 1905 601,000
Esca. A L.Sup. IstM. 6 1901 720,000
Maple River 1st M... 7 1897 402.500
Sioux City A p.IstM. 0 1898 1.628.000
Chic. R. T. A Pacific- 21,865,500
Ch. A So'west IstM. 7 1899 5,000,000
Cin. Ham. A Dayton—
Consol mortgage....... 7 1905 996.000
Consol mortgage... 6 1905 1.347.000
Consol mortga e 5 1905 389.000
Cin. Ind. IstM'. 7 1903  2.500.000

5,232,000

8,500
6,161

14,661

35,010
115,080
40,200
14,130

210,420
15,000
on Canal.

191,647
867,720
23.150
23,200
152,630

43,040
9,080

1,118,820
109,080

19,388

52,080
146,960

608,695
150,000

29,880

135,710

—Savingifrefunded—
Principal. At~perct. AI3*9§.ct.
$ $

225,000

d 17,500
18,750

36,250

30,805

232,537
50,785

283,322

11,655
223,475

69.755
306.960

11,375
15.000

26,375
25.000
16,625

57,870

li 21,472

12,750
9,242

21,992

40,845
134,260
57,750
17,170

250,025
17,500

109,496
43,250

72,075
8,050

233,771
1,012,340
,725
228,945

18,420
13,620

1,372,850
136,350
24,243

60,760
165,330

40,700
718,022
175,000

161,870

Bonds,
Inter- when  Principal.

Name— est. due.

Clev. Cin. Chic. & St. L.—

C.C.C. &I. IstM... 7 1899 3,000,000 90,000

Cin. taf. & Ch. 1st M. 7 1901 2,000 23,760

Cin. A Springf. IstM. 7 1901 2,000,000 60,000

Various bonds.. 7 1901-2 203,000 6,090

5,995,000 179,850
Cleve. Lorain A Wheel. —

Cl Tus.V.&W.IstM. 7 1898 700,000 21,000
Cl. A Pitts, consol s.f. 7 1900 1,484,000 44,520
Col. Hock. Val. & Tol.-

Col. &H. V. IstM ... 7 1897 1,401,000 42,030

Col. A Toledo 1stM. 7 1905 2,500.000 75,000

2d mortgage.......... 7 1900 600,000 18,000
General mortgage... 6 1904 2,000,000 40,000
6,501,009 175,030
Del. & Bound Brook—See Reading Company.
Del. A Hudson Canal—

Cherry Val. Sharon &

Alb."1st mort......... 7 1899 300,000 9,000

N.Y. A Canada IstM. 6 1901 4,000,000 80,000

s 4.300,000 g¢:89,000
Del. Lack. A Vestern—
Morris A Essex b'nds 7 1900-01 5.272,000 158,160
Warren RR. N.J. M’s. 7 1900 A% 1,350,000 40,500
6,622,000 198,660
Denv. A Rio Gr. 1stM. 7 1900 0,382,500 191,475
Detroit Gr. Rap.AW.—

lonia A Lans'g 1st M. 5 1899 770,000 7,700
Dunkirk Alien.V. &P.—

Warren A Venango

1st and 2d morts.-. 7 1900 1,300.000 39,000

Dunk.W. A P. 1st, 2d

and 3d morts.......... 7 1900 1,600,000 48,000
2,900,000 87,000
Erie A Pittsburg—See Pennsylvania RR.
Erie RR.—
N.Y. A E. 1stmort.. 7 1897 2,482,000 74,460
Sus. Brtfe E.Jc.IstM. 7 1900 965,000 28,950
7 '97-'05 565,000 16.950
i 4,012,000 120,360
Evansv. T. H. A Chio.—

1stmort. aud 2d M.. 6 1900 1,100,000 22,000

Fitchburg RR. bonds.. 6 1897 500,000 10,000
5 '99-'03 2,500,000 25,000

5 1899 50,000 7,500

5 1900 500,000 5,000

i 5 1903 1,878,000 18.780
Cheshire RR. bonds. 6 1893 550,000 11,000
Vt. A Mass, bonds... 5 1903 1,000,000 10,000
7,678,000 87,280

Holly. W. AM. IstM. 8 1901 1,000,000 4*0,000
7 1899 104,000 3,120

1,104,000 43,120

Galveston Harrisb. A San A.—See Southern Pacific Co.
Ga. RR. A Bank. Co.—

Bonds of 1877.......... 6 1897 1,000,000 20,000
Gr. Rap. A Ind. Ist.M. 7 1899 1,416,000 42,480
Hart.A Conn.W.1stM. 5 1903 700.000 7,000
Houst. A Tex. Cent.—See Southern Pacific Company.
Illinois Central—

Sterling bonds 5 1903 3 400.000 31 000

Do do . 5 1905 1,000.000 10,000
Spn ngtteld dlv. . 6 1898 1,600.000 32,000
Ch.St.L.AN.O.IstM. 7 1897 1,367.000 41,010

7,367,000 117,010
Indianapolis A Vincennes -See Pennsylvania RR.
K. C. Ft. S. AMem.—

Kan. Equip.Co. M. . 5 1905 761,000 7,610
K. C. Mem. A Birin.—

Birin. Equip. M........ 1903 1,000,000 20,000

Mem. Equip. Co. M.. 6 1903 189,000 3,780

1,189,000 23,780
Lake Shore A M. S.—

Buff. & Erie 1st M. 7 1898 2,705,000

Lake Shore Die. 7 1899 1.355,000

Consol. 1st M.. 7 1900 14,440,000

Consol. 2d M 7 1903 24,692,000

43,192,000 a1.295,760
Lehigh Valley—lst M.. 6 1898 5,000,000 100,000

Consol. M. 6 1997 284,000 5,680

. 5,284,000 105,680

Lexington & Eastern—

1st mortgage............. 1900 1,000,000 10,000
Long Isl. IIP. —1stM . 7 1898 1,121,Q00 33.630

\arious mortgages.. 7 1901 325,000 9,750

i 1,446,000 43,380

Louisv. Ev. & St. L.—

Two morts.................. 6 Var 500,000 10,000
Louisv. A Nashv.

Consol. IstM ............. 7 1898 7,070,000 212,100

Memphis4 0. IstM. 7 1901 3,500,000 105,000

Mem. Clarks. AL.M. 6 1902 1,996,660 39,933

Louisv. Trans. Ry. M. 8 1901 286,000 11,440

Total..oooeiiiicici, 112,852,660 368,473
Nash.&Decat, IstM. 7 1900 2,100,000 63,000
So. & No. Ala. 1st M. 6 1903 3,874,000 77,480

Grand total.......ccccoveeenes .18.826,660 508,953

499L*

article on

—Savingifrefunde d—
At+ p$erch At3h§.cL

105,000
27,720
70,000

7,105

209,825

24,500
51,940

49,035
87,500
21,000
50,000

207.535

10,500
100,000

<i110,500

184,520
47,250

231,770
223,387

11,550

45,500
56,000
101,500

86,870
33,775
19,775
140,120

27,500
12,500

15,000
125,670

45,000
364 Q

48,640

25,000
49,560
10,5 00

153,845

11,415

25,000
4,725

29 725

864,220

511,720
125,000
0

al

132,100

15,000
39,235

11,375
50,610
12,500

247,150

003,086



litter- when Principal.
wmm — trt. dm. $
Unto* Oftaiml—
1898 756,800
E* WMtfoti 1*1 M....... 1900 496,500
Portland AOg. lit M. 6 1900 800,000
2,053,300
Man. Kiev., N. Y. City—
Metrop. Kiev.2d St. 6 1699 4,000,000
MUMM® Omtm i—
Consolidated M ... 1 7 1902 8,000,000
iNowtotM .)......... 1 5 1002 2,000,000
I*at & Hay City bonds 8 1902-3 4114,000
Jhtek.l«.&sag.eou.M. 5 1901 2,054,009
12,478,000
Mi**. Rtv.AB.T.lat M. 6 1898 500,000
Hbuoari Paaiflo-
Gold funding note*.m £ 190,.» 5.978.000
St.!.,, L M-A So. lotin, 5 1807 4.000.
2L moriAit..... 7 1897  6.000.000
Gold funding Sotos 5 1005 4.281.000
C*l. Ark. &t7)«i M. 7 1897 1.450.000
UM,AFt-t.IMM. 7 1305 2,342,500
VkHou* bonds.......... 7 1897-98 332,282
24,383,782
Morris A Essex—See Delaware Lack. A Western.
Nash. Ch. A SbL ZdM 6 1901 1,000,000
Now ErK;Ian
Iet It.- 7 1905 6,000,000
do do 6 1905 4,000.000
Norw. A Worcester.. 6 1897 100,000
10,400,000
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New York A Canada—See Delaware & Hudson Canal.

N. Y. Cent. AH. R. RK.

1st mortgage.............. 7 1903 30,000,000
6 1903 9,733.333
D«b. of 188! A 1889. 5 1904 11,000,000

Some Wat. A Ogd.—
Syr. A No. 1st>1... 7 1901 500,000
Cluy. A T.mort.... 7 1898 200,000
51,433,333
N. X. & Har, consols... 7 1900 12,000,000

N. Y. N. H. A Hatfd-
N. Y. Pr. A B st M. 7 1899 1,000,000
B.AS.Y.A.L 1stlIf. 5 1905 500,000
1. HA Po ttcll. Ist M. 7 1903 1,000,000
H. H A Tortoh. 1stM. 6 903 1,000,000
N. H. A Derby 2d M. 7 19(10 225,000
Funded coup. rtfs. 6 1900 480,000
N. B. A North, let M. 7 1899 1,300,000
Debentures....... 5 1901 700.000
Prov. A Wore. 1st M. 6 897 1,500.000
Various bonds............ 6 '98-1900 120,000
Total . 7.825,000
Old Colony 6 1897 2,000,000
gteamb. Co. bonds. 5 1903 600,000
Grand total............ 10,425,000

N. Y. Basil. A West'n—
Various bonds.......... 6 '97A'05 509,500

Norfolk A Western—

Various bonds........... 5,0,8 1900 3,480,800
No. Vm. Coast 1st Mu. 6 1901 590,000

North Pennsylvania—See Reading Company.

No. East. RK, (8. C)—
1stM. and 2d M....... 8 1899 1.142.000
Northern Cent. 2d M.. fl 1900 1.126.000
CoNsOIS...cciveiiiiees 6 1900 2.804.000
Consol, general 6 1904 3.362.000
Union RR. mort....... 6 1900 000,090
Sham.Val.& P. 1stM. 7 1901 2,000,000
9,892,000

Old colony—See New York New llaven & Hartford RR.

Pennsylvania RR,-

1st mort . 0 1905 27,180,020
Navy Yard mort....... 5 1901 1,000,000
Oouncctg BB. (Phil.)
1st mort.................. 6 1900-'4 991,000
Eric A Pttts. con. M. 7 1898 2.109.000
Ind'polls A V|n 2d M. fl 1000 1.400.000
United N.J A
Ostial gen. mort .. 6 1901 5,669,000
38,049,020
Pooria A Eastern—
tnd.Riootn.-vW.ist M 1900 1,000,000
Philadelphia A Erie
Hmib'iy A Erie 1st M. 1897 970,000
Ptilla WIIni. A Balt—
Plain bonds of 1875,. 1900 800,000
Pitts.On.Cliic.At8t.L—
Mori*. 1864-5 ... 7 1901-5 4.120.000
P.C. A-st.L. 1steons. 7 1900 6.863.000
Cin.A Musk.V. 1stM 7 1901 1.500.000
Da?ton A West. 1st
H, (1632,000 7sl__ 0A7 1065 495.000
Little Miami rtt. cons. C 1898 275.000
' 13,259.000
n,. aeton—
1st 1808 1,000,000
kmdfftjr Phil. & K.RR -
ItaprofettieM matt., « 1997  9.301.000
Consol. «f 10*2.,..,. 5 1897 5,767.012
10*yr* *. t lam of V2 5 1902 1.831.000
OuA . 0« p«r.raone?. e *97tn'03 10,870 000
dg rA7 to 1904 741.000
Coal thynt mrt 1904 4,000,000
RR. M.of *70 7 1900 1.300.000
Mort- of 1 -, 1902 230,500
RR 1398 600.000
B0t >f 7 1905 1.500.000
Tvctiimi Br. i»% M.. i» 1899 300,000
HOft-li Bft, 4DB. é 190 f 4.500.000
Ib. amuml >t 1905  1.200.000
42,800,542

Af-ijnrref.
f $
22,704 20,488
9,930 18,412
16,000 20,000
48,634 58,900
80,000 100,000
240,000 280,000
20,000 80,000
16,960 19,080
20,540 30,810
297,5tk> 359,890
10,000 12,500
89,670
0@5‘81688 €GO.000
cISO.000 ¢210,000
42,810 64,215
43,500 50,750
70,275 81.937
9,968 11,629
4-16,333 568,251
20,000 25,000
180,000 210,000
80,000 100,000
bS.000 bl0,000
268,000 320,000
900,000 1,050,000
194,667 243,334
110.000 165,000
15,000 17,500
6,000 7,000
1,225,667 1,182.834
360,000 420,000
30,000 35,000
5,000 7,500
30,000 35,000
20,000 25,000
6,750 7,875
9 600 12,000
39,000 45,500
7,000 10,500
30,000 37,500
2,400 3,000
179.750 218.875
40,000 50,000
6,000 9,000
225.750 277.875
10,190 12,737
70,331 87,778
11,800 14,750
45,680 51,390
22,520 28,150
56,080 70,100
67.240 84,050
12,000 15.000
60,000 70.000
217,840 267,300
549,600 687,000
10,000 15.000
19,820 24,775
68.270 73,815
28,000 35.000
113,380 141,725
784,070 977,315
30,000 35.000
29,280 34,160
10,000 20.000
123,780 144,410
205,800 240,205
45,000 52,500
10.220 12,695
5,000 6,875
300,390 456,085
40,000 40,000
0187,280 <1234,100
*57,070 086,505
18,310 27,405
217,520 271,900
11.490 15,195
92.000 115,000
39.000 5.50
4.010 5,762
12.000 15.000
43.000 52.500
6,000 ,500
135,000 157,500
24.000 30.000

849,880 1,063,927

JVOL, LXtV,

Hands, —Savingifrefunded'-*
Interm tehen  Principal. At AlgercL At3*$g).ct
Xante— e&  due.. $
Rich. Fred. A Pot.-
s 1901 146,318 1,463 2,195
Do . 6 1901 298,000 5,960 7,450
1st M., otta.of debt.. 7 1890 83,303 2,499 2,916
2d mortgago.......... -* 5 1901-2 53,511 635 802
581,132 10,457 13,363
Y.C. AH.R.RR,
6 1002 1,401,100 29,282 36,602
5 1898 1,430,900 14,300 21,461
2,895,000 43,591 58,066
- fu f/ffl} 500,000 5,000 7,500
St.L. Vmul. & % H.—
1897 1.899.000 56,970 66,405
7 1898 2.600.000 78,000 91,000
4,409,000 13-1,970 157,465
Sar. Fla, A Western—
7 1897 1,780,000 %é » 62,300
7 1899 064,000 - 23,240
2,444,000 73,320 85,540
Slnunokin Val. & Pottav.—Bee Northern Central RR.
South & North Ala.—See Louisville A Nashville RR.
Southern Paolflo Co.—

Cen.Pae.IstM.old 6s 5 1898 10,375,000 103,750 155,025
lst mortgage.......... 1898 15,508 000 310.160 387,700
San Joaci. Val. Br.. 6 1900 6,080.000 121,600 152.000
Western Paolflo 1899 2,735.000 54,700 68,375
Lund grant IstM.. 5 1900 2,596,000 25,960 38,910
Total.. . 37,294,000 616 170 802,640

californi M. 6 1905 1,998,500 39,970 49,962

So.Pac. of Cal. 1stM. 6 1905 17,470.500 349.410 436,762
Stockton & Cot)per-

opoll* 1st M-—-- 5 1905 500.000 5.000 7,500

Galy Harmb. & San

2d M. 7 1905 1,000,000 30,000 35,000

Houst &T.Cen.debs. 6 1807 705,420 14,104 17,631

Tex.AN.O. l.gr.1stM. 7 1905 1.620.000 48.600 56,700

Morgan’'s La.& Tex.,

N.0.0. & Gt. W... 5 1899 249,000 2,490 3,735
Grand total.. 60,837,420 1,105,744 1,409,930

E.T.V.&Gn.old IstM. 7 1900 3,123,000 93,690 109,305

Atl. & Char. pref. M.. 7 1897 500,000 15,000 17,500
Incomes......ccoeeenee 6 1900 750,000 15,000 18,750

4,373,000 123,690 145,555
Sy.Gen.& Corn.—IstM. 7 1905 659,400 19,782 23,079
Texas & New Orleans—See Southern Pacific Company.
Texas & Pacific—
let M., Eastern Diy,. 6 1905 3,784,000 75,680 94,600
Union Paeiflo—1stM.. 6 '96t0'99 27,229.000 544,580 680,725

Sinking fund Ss...... 8 1890 3,738,000 149,520 168.210

Kan.Pac..East. Div. 6 1895 2,082,000 41,640 52,050
Middle Div.............. C 1896 4,003,000 81,260 101 575
Denver Extension. 6 1899 5,887,000 117,740 147,175

Omaha Bridge bonds 8 1896 194,000 7,760 8,730

Various bonds......... 7 '96 A'99 19,000 570 605

43,212,000 943,070 1,159,130

United N. J. RR. A Canal—See Pennsylvania RR.
Vermont & Mass.—See Fitchburg RR.

Wabash RR.—
Various bonds........... 7 1903 488.500 14,655 17,098
Bruns.*Chilli. IstM. 6 1903 304.500 6,090 7,612
793,000 20,745 24,710
Warren RR. N. J. —See Delaware Lack. & Western.
W. Jersey & Seashore—
Cainden A Atl, 2d M. 6 1899 497,000 9,940 12.425
W. Jersey 1st cons... 7 1899 1,000,000 30.000 35,000
Sw deshoro RR, Ms. 7 1898 6,500 4,095 4,777
1,683,500 44,035 52,202
West Maryland inorts. 6 to1902 2,217,000 44,340 55.425
Wilm.&Weldon s.f.b'ds 7 1897 874,000 26,220 30,590
Special tr. oerts......... 6 atCo.opt’'n 380,000 7,600 9,500
1,254,000 33,820 40,090
Miscellaneous Companies.
X-ehigh Coal. A- Nav—
| Can.Coal* RR.2dM. 6 1897 1,842,500 36,850 46,062
Del Riv, Oan'l 1stSI. 1 1898 480,000 9,600 12,000
2,322,500 46,450 58 062
Lehl h A-Wilkes. Coal—

L.0,* N.mort......... 6 1897 500,000 10,000 12,000
1st gen mort.. 6 1899 087,000 13,740 17,175
Consol, mort.. 7 1900 f 11,500,000 345,000 402,500

12,687,000 368,740 432,175

Western Union Toleg,—
Real eat. bonds. .7 1902 1.163.000 31.890 40,705
Debentures... 7 1900 4.920.000 147.000 172,200
Debentures... 6 1900 791,208 15,824 19,780
6,874,208 198,314 232,685
Total. e 702,834,885 16,499,317 20,013,494
Various small Issues.. var. var. 7,854,377 179,373 218,644

Grand total. 710,080,262 16,678,690 20,232,1iS

Grand total of maturing bonds ...$710,689,262

Saving per annum If refunded at.4 per cent... $16,678,690
Saving per annum if refunded at 3H per cent.................. $20,232,138
a Arrangements perfected to refund at 3'a per cent, b Already

refunded at 4 per cent. c Arrangements perfected to refund the
(tret 5s at At* per cent and the second 7s at5 percent. <l Arrange-
ments perfected to refund at 4 per cent. e Refunded at 4 per cent
from March 1. 1897. f Of these $11,500,000, there are $6,116,000
held hv Central RR of New Jersey, which collect no interest unless
earned; no mterestgald on Central of N. J. holdings since 1893. s In
addition, in April, 1900, $7,000 000 of Albany A Susquehanna Os and
$3,000,000 of Albany A Huequellamla 7s fall due. Ii In addition. In
Sept., 1906, $8,558,200 Eastern ES. certificates of Indebt,, 6s, fall due.



March 13, 1897.]

FAILURES BY BRANCHES OF TRADE.

Col. W. M. Grosvenor, the editor of Dun's Review, has
kindly furnished us with the following statement showing
the failures in the United States by branches of trade for
the month of February during the last three years.

FEBRUARY FAILURES BY BRANCHES OF BUSINESS.

Year.
Manufacturers. 1897. 1896. 1895.
No. Liabilities. No. Liabilities. No. Liabilities.
* $

8 5%2.095 8 244,300 20 357,448

13 6c8,591 8 97.100 4 4,90
W ool'ns.c’'rp'ts&knitpoods 5 293.000 4 67,500 3 104,000
Cottons, lace and hosiery.. 5 305,i 00 4 821,324 2 60,< 00
Lumb,r,carp'nt'rs& coop’rs 37 835.400 44 617,511 32 484,478

Clothing and millinery— 17 473205 33 220980 10 d4.3

4,000 5 29,500 4 194,114
11 160,000 8 62,500 6 41,083
Printing and engraving.... 13 189,040 14 433,000 10 62,000
10 131,-00 13 90,700
Leather, shoes & harness 18 231.645 1* 299,973 8 00,684
11 147,050 10 536,367 12 113.185
8 535.853 6 180,923 3 273.000

AM Other ... 83 2,634,202 81 1825130 66  1,713.787
Total manufacturing... il 7,107,041 249 5.502.3C8 199 3,904,779

aders.

..................... 145 807.896 149 1,125,792 160  1,032.875
General stores IfO 650,000 106 910,636 211 1,002,203
32 314,458 25 198,247 30 182,445

92 399,032 SI 494,500 92  1,001.967
67 541.300 4 373,799 6s 539.227
Dry goods and carpets. ... o7 743.743 59 600,948 £6 1,165,937
Shoes. rubbers and trunks. 49 518,612 67 512,089 56 83,242
Furniture and crockery... 31 289.405 1S 140,746 19 230,321
55 488,51- 61 6*0,0*8 29 14 4v-39

45 191,346 3* 94,501 35 250,471

22 132,551 24 232,26 16 134.415
7 51,50* 14 95.570 12 111,028

12 55.-75 8 62,500 9 1.66.

All other 97 929,950 100 1,168,512 134 1,043,697
Total trading.. 89L 6,133.250 884 6,606,076 927  7,430.489
Brokers and trans K« 432,213 30  1,022.007 9 659,000

Total commercial 1.188 19.679,512 1.1031 13,180.451 1.135 11,99*,268

Note.—Iron, ff.wleiw anil cottons Include all toe branches of those manu-
factures; machinery includes implements and tools; lumber includes saw,
planing sash and door mills, caroenters and coopers; clothing includes millinery
aod lurnishings; hats Include furs and gloves; chemicals include drugs, fertili-
zer, paints and oils; printing and books include engraving and maps; milling
Includes baking; leather and shoes include makers of harness, saddlery, trunks
and rubber goods; liquors include tobacco, wines, brewers and beer; ‘glass in-
cludes earthenware, pottery, brick, lime and cement; groceries include meats
and fish; hotel* include restaurants; drygoods Include carpets and curtains ;
furniture includes crockery; hardware includes stoves and tools and jewelry
tadudes clocks and watch©u Brokers include all real estate, note, insurance
nfproduce dealers whose main business Is not the handling of actual products,
with mortgage and other loan concerns, and transporters include all exceptin-
corporated railway companies

fAtouetaxg3©®om metxialHeros

.London, Saturday, February 27th, 1897.
[From our own correspondent.]

On Monday, Mr. Balfour in the House of Commons, M,
Hanotaux in the French Chamber, and Baron Marschall von
Bieberstein in tbe German Parliament, made statements to
the effect that the concert of the Powers was complete, and
that Crete would not be allowed to return under direct Turk-
ish rule. M. Hanocaux's statement was by far the clearest
and most emphatic, but then he had to meet a fiercer attack
than was made either here or in Germany. On Wednesday
Mr. Goschen confirmed what had been said on Monday, and
promised a detailed statement by Lord Salisbury the next
evening. Lord Salisbury, however, was only able to say that
he had made proposals to the other Powers ensuring Home
Rule for Crete, but he had not received the answers.

In spite of all these reassurances, however, there is very
much apprehension. It is known that the Sultan has been
brought to agree to autonomy for Crete. In fact he has no
means of sending troops to the Island, and is powerless,
therefore, in the matter. But there are doubts whether
Greece will yield without the application of force, and if
force is applied there is a fear of much popular excitement
here at Home, iu France, Italy and Russia. But even if
Greece can be induced to yield to superior force, without res-
istance, there remains the apprehension of an outbreak in
Macedonia, with a probable invasion by Greece, Servia and
Bulgaria.

There is a rumor, which i3 believed to be substantially cor-
rect, tbat Russia and Austria-Hungary induced Bulgaria and
Servia, a little while ago, to bind themselves not to interfere
in Macedonia, if Greece would do the same. But Greece has
refused up to the present. If Greece remains reoalcitrant,
Servia and Bulgaria may also take the offensive, and then
the question is anxioudy asked, Will the powers be able to
unite to restrain the three little States ?

One statement made by M. Hanotaux on Monday has
attracted a great deal of attention all over Europe. He
admitted that at the close of 1895 it had been proposed by
one Power to close the Dardanelles and seize the Sultan. At
first it was supposed that this meant England, but the Under
Secretary of State denied any such intention on the part of
this Government. Now it is believed that the proposal was
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actually made to France and was declined by her. France
has very powerfully contributed to maintain peace and com-
plete the concert of the Powers. She will not assist in any
way in breaking up the Turkish Empire and Russia shrinks
from action without the support of France.

The fear of war between the United States and Spain has
again sprung up, and is adding to the several causes of dis-
quiet; while the proposal of President Kruger to practically
take away all independence from the Transvaal judges is
increasing the embarrassment in South Africa. The judges
maintain that they have a power similiar to that of the
Supreme Court of the United States, to decide whether a law
passed by the Volksraad is, or is not, constitutional. The
President and the Volksraad deny this, and the President has
introduced and carried a bill declaring by the Volksraad
that the Court has no such right, and even giving the Govern-
ment power to remove judges who attempt to go behind
the acts of the Volksraad. In India there is very little im-
provement with regard to the plague, while the famine is
becoming more acute.

At this period of the year the collection of the taxes ison a
much greater Iscale than at any other time. Practically the
bulk of the Income Tax and a very large part of the other di-
rect taxes are gathered in in the three months following New
Years Day. And the collections are largest between the
middle of February and the middle of March. At present,
therefore, the outside market is being drained of funds, while
the Bank of England is every day growing stronger. Owing
to this, rates of interest and discount are somewhat higher,
although practically there is no speculation and trade is
quieter. At the fortnightly settlement on the Stock EX -
change this week tbe bull account was found to be greatly
reduced, and consequently tbe demand for loans was much
ess. For all that, considerable sums have had to be bor-
rowed from the Bank of England.

The Bilver market is very quiet, and the India Council is
not selling its drafts as well as it did just before Christmas,
It offered for tender on Wednesday 40 lacs; the applications
were for 63 lacs, but only about 20 were actually sold. After
the allotment, however, the Council sold considerable amounts
by private contract. It seems odd at first sight that there
should be so little demand for Council drafts when the rateB
of interest and discount are so exceedingly high in India.
But the explanation is that trade is almost paralyzed, except
in Burmah, by the plague and famine. The quarantine regu-
lations adopted all over Europe and the fear of disease are
preventing cotton being sent down to Bombay. Consequently,
the cotton has to be carried on boriowed money up country.
The exports from Kurrachee are equally checked, and they
are very small from other ports.

On the Stock Exchange the public is doing absolutely noth,
ing. Business is entirely in the hands of members and outside
professional operators. Because of the hope of an early settle*
ment in Crete there has been a recovery in consols, British
railway stocks and foreign government bonds. Yet there
has been exceedingly little increase in business. The Ameri-
can market suffered like the rest, though there is some more
inclination to buy good bonds. The market, however, which
has suffered most is tbat for South African mining shares.
The Transvaal Government refuses concessions to the mine
owners, and they complain that between high duties on pro-
visions and the railway and dynamite monopolies it is im
possible to work the lower grade ores at a profit. The bill
with regard to the judges is adding to the apprehension of the
public, and practically therefore all business in the market is
suspended.

The following return shows the position of the Bank of
England, the Bank rate of discount, the prioe of consols, &c. >
compared with the last three years;

1897. 1890. 1895. 1894.
Feb. 21. Feb 20. Feb. 27. Feb. 29. n
£ £ £

Circulation ... 25,603,910 21,919,335 24,794,105 24,308.40
Publlo deposits. 10,233,795 17,011,268 10,193,062 10,135,201
Other deposits 40.283,20* 47,511,098 32,057,530 29,469,v84
Government securities 15,088,858 14,500,328 12,478,488 8,038,583
Other securities 29,401.301 27,001,603 18,774,603 20,525,879
Reserve of notesand oiln____ 30,205,330 10.996,078 29.090,439 22,522.124
ColnA bullion, both departm’ts 39,029,270 49,116,013 37.084,603 30,030,524
Crop,reservetoliabilities.,p.o. gw ew 66M
Bank rate ... ............percent. 3 2 2 2
Consols, 2% per cent.. 112 9-16 109 9-10 10* 11-10 100«
Silver. 20%1. 279-10d. * » 26>
Clearing-House returns . 131,777,000 118,085,000 125,071,000 138,387,000

« February 28.
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JjE! Qpw Market for deposit* H
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Ti>- Hente rat** of discount and open market rates at the
chief Continental oitfes have been as follows:

nb

Frb w Frb 12, Feb. 5
Bairn of
at Hank Open Bank tJptn Bank Open
Bat*. Maritat MU. Market Bate. Market Bait Market

riff* . 2 1% M i m 2 11516
Barlin- ......... 4 i>{ | m 4 2%
1JAmbarg..... m a% 4 M i sk 4 8%
Fnaifim..... 4 3 4 284 4 24
AmMoniam...» SM 2% m 28 m
Bra***)*. ... * 2% $ a% S 2% 8 2U
Vi#rm» ... i SH 4 m 4 4 m
St. F«i«ntonr. 8 0 MS 9 o4 6 m
Madrid........ - 4 6 i 8 4 6 i
(bpenburpti.. 4 4 i 4 4 i 4

M -t-. Purler & Abeli write as follows under date of Feb-
ruary 23:

Gold.-There is no chance to report in the cold demand, and arrivals
continue to he disposed of readily. £2510,(X* lias reached the Bank,
chkdtv from Australia. Arrivals: South Africa. *118,000: New Zsa-

Y , 131s.000; China £11,000; Bombay, .*50,000;
thill £1,000: Total *510.§r>00. Shipments: Bombay, *18,iS-1; Japan,
*217,000. Total, £235.1ST, 1

Stiver.—With comparatively little doing, the market remained at
* ,:,i«d- untii yesterday, when 20%d. was quoted. At this price the
market close, with a tendency to weakness. The India price is 80tor*.
Arrival* iron: New York. £158.000; Chill, *32,000. Total, *190,000.
Shipments to Bombay. *97,300.

Mexican Hollar*.—Those coin remain without change in the absence
of dealing*. Arrivals from New York, £9.500.

The quotations for bullion are reported as follows:

Gold. I Feb. Feb, SILTEB. Feb. Feb.
London Standard. 1 _25. 18. London Standard.  25. 18.
. * o d. d. d. d.
Bar gold, tine___ot. 77 10% 77 10% ,Bar silver, line,..0z. 29% 29Ula
11 77 11 Barsilver, contain'#

Bar gold, parting.or. 77
Spanish, o OX. 76 0% 76

Now .0*. 1% 76
0. H.gold coin— ox. 5% 76

0% ij

Ve do 5gre.gold.02. 30% *16

30
do 4 grs. gold.oz. 30%a 30
g 5% ; do 3grs.gold.ox, 29% 2913,6
Germ'n gold colrnoz. 3% 76 3% iCake sliver. o0z. 32% 32
French gold uoin.oz. 3% 76 3%l IMaxioan dollars.oz. 29 29

The following shows the imports of oereal produce into
the United Kingdom during the first twenty-five weeks of
the season compared with previous seasons: *

11896-7 IMPOSTS.
-7, 1895-6. 1894-5. 1893-4.
Importantwheat,ewt.31,54(3,210 32.096.960 32,509,166 28,788,463
Barley 13,959,870 13,563,350 15,608.934 16,907,185
9,566,210 6.810,340 7,534,137 6,740,833
1,509,330 1.293,539 1,420,931
1,916,382 2,336,332 2,568,628
21.848,800 12,161,611 15,256,158
-~11,532,580 10,450,370 9,576,630 9,396;241
ISupphes available for consumption (exclusive of stocks on
September 11,
- ... 1896-7. 1895-6. 189-1-5. 1893-4
Wheat imported, cwt.34,510,210 32.096.960 32,509,166 28788463
Import* of flour........ 11,532,560 10,450,870 9/578.630 9'396.241
Sale* of home-grown. 13,629,134 8,032,677 10.920.453 12/501.138
Total s 59'175?0762;)4 30,580,007 53,006,249 50,635,842
Aver.prioewheat,week.23a, lid. 1895_:?& 1é§9f054 24138%?63'
Average price, reason. .29*  5d. 2Ss- o0o. 19* od. 26s. 7d.
I Eosliali Financial dlarket*—Per Cable.
~ The daily closing quotations for securities. &c., at London
irft r i>rwirncrt htr rturiln Al, .. L [P r

DOH* sat.  JMfedt: Fuel. Wed. Thurs. Fri.
CHr»r{ jmr ernacfi . d. 295« 209 2936 29% i 293 ij~
W, 2% pIEt*. 110% 17170 :111i5, 11116, 112 1%29.IJ
FEF} at.. 111 111'6,* 112%  112%
WY, meal mapfl tliifr. 102%15 102*55 102-77is 102-75 102 85 105.85
Atcix. fop. « Fe. 14%  14% . 14* 14% 1431 'T14%
do —pmf. 23% .23% 238  23%  23% | 230
@in m Vacifld B541% 54-s 54% 54% . 54% 530
mke;f_)'? il %g/& %500;0 T t7% 7% 117% 1 17%
. " 0 0, .
IMW  AliiOor.* ppref.. 430/00 1 42 ’ 9% Zg/o Zlg% ' 3192)%
Erie  #D... 4% . 14% §j 14% 14%  14% | 14%
d Xpi  Ted.. 34 ' 34% 34 34% | 34%
,@__ 95%  95% ; 95%  95% , 05% 950
KRB L NesTyttle 1}33/@ 1%0/ 172 172 173
N Vv . 0 0 «'00 0 . 0, 0
MedfmBnos?iir! .0 700 j 70 7(9/0 2% § %A %M
Mo, Kwm. <&T®x., coto.. 18 18 13% 13% | 13%
N, y.MMI s Hruxmm.. m n 99 99 99% 199% 99y
NrY Oatarlo  vVestn 14%  14%  1m95 19 15 ’
Norfolk A Wmt*n, pref. 16% 16% : 10%  16% i 10%
No, Fme, prirf., tr.rmi*.. 88%  38% ' 380  38% = 380 *ftflaj"
Pennsylvaub ... 3% 53% 54 54%  54% iy
FMia A R ad, jernh. 12% 12% 120 1205 537 Si%
fkmjb.ri Ilall_lway, corn.. 9 , 0 9% 9% 9% 9%
Whinmi 28% ' 28% 28%  28%  28%  oon
le__ 7 7% 7 7% 7
eferrt 10% ie<4 16% 10% 16% 16%
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Imports and Exports for the W eek,—The following are
the imports at New York for the week ending for dry goods
Mar. 4 and for the week ending for general merchandise
Mar. 5; also totals since the beginning of the first week in
January.

FORBIDS IMPORTS AT NEW i'OJSK,

For week. 1897. 1896. 1895. 1894,
Dry Food*.....  $2,611,085 $3,290,816 $3,143,840 $7,367,054
Qen’f tuer'dise 8,002,911 6,287,704 0,750,070 7,365,777

Total........ $10,613,096 $9,578,520' $9,893,910 *9,732,831
Dlslnce,‘/j««, 1.

Iy goods....... $22,616,137 $29,500,327 $31,937,302 $18,090,451
Gen’l uier'dlse 01,727,131 01,610,086, 58,507,388 54,977,227
Total 9 weeks.. $84,343,268 $91,200,413! $90,504,750 $73,067,678

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

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending March 8 and from January 1to date :

EXPORTS FROM NEW YORK FOR THE WEEK.

1897, 1896 1895, 1894.
Fortheweek.. $8,963,918 $8,012,327 $6,691,915 *7,638,764
Prev.reported 61,081,162 61,445,492 52,889,710 57,511,743
Total 9 weeks. $70,050,080 $69,458,319 $59,584,655 $65,150,507

The following table shows the exports and imports of specie
at the port of New York for the week ending Mar. 6 and
since January 1, 1897, and for the corresponding periods in
1396 and 1895:

exports ash NU'OUrS Or specie at new york.

Exports. Jmjtortf
Gold. P i

Week,. Since Jan.1, Week. Since Jan.l.
Great Britain. $10,177

Franoe..... $190,000 $313,245
Germany. ......10
West Indies.,.. 46,90j 369,010 $197,325 552,726
Mexico........ 962 20,982
South America....... "3,000 87A3S 814 86,843
All other countries. 25,920 42,924
Total 1897......... $239,900 $774,771" $225,021 $713,662
Total 1896. . 12,428,485 58,967 17,107,621
Total 1895......... 1,814.400 28,637,348 1,716,252 8,084.217

Silver. Exports. Imports.
Week. Since Jan.l. Week. Since Jan.l.
Great Britain. $7,324,789 $545
31,000 "

2,150 5,750
15,523 26,403 $105 47,209
20,954 217,030
11,475 16,806 150,700
All other oonntrles. 877, 4,146
Total 1897- $820,323 $7,799,417 $38,742 $420,690
Total 1896- 834,700 9,419,626 28,986 402,700
Total 1895.. 479,300 5,653,637 48,300 262,278
Forass Trade of New York— Monthly Statement,—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 oar New York Custom House,
The first statement covers the total imports and exports of
merchandise and the Customs receipts for the eight months
of the last two seasons.

Merohandisb Movementat hew York. Customs Receipts,
at New York,

month. Imports. Exports.
1896-97. 1895-90, 1896-97. 1895-90. 1896-97. 1895-98.
t * ¥ * *

July ... 33,254,115) 47.012,803 30,830,037 25,313,459 8 ¥ 10,634,705
August....... 32,294,911 43,938,854 28,030,172 20,485213 8 — i 10,299,018
Sefvtember.. 32.049,399 41,607,882 30,495,106 20,573,660 - ) 9,756,892
October ,, 33,139,446 43,975,928 85,480,78f 31,775858 V _ i 9,299,378
November. 32,458,1:4 39,586,301 32,620,660 29,723,271 ¥ ,_ i 7,703,431
Deeember.- 38,285,41: 40,326,026 33,741,707 33,103,201 T _ i 8,819,902
January.... '34,115,110 44,793,510 33,407,091 33,801,742 7 __ -—. 10,424,075
PobruaryY.. 38,974,044 40,931,021 30318731 27,377.902 B . i 10,077,443

TotiU... 275,i5%329!3t7,3U ,328 256,990,9)6 233,657,433 61,491,101 77.C10.101

months have been as follows:

Gold Movement at New Yobk. Sitver—New York.

MONTH. Imports. Exports. Imports.  Exports.
1808-97, 1895-90, 1800-97. 1845-06. 1896-97. 1896-97.
f f » S * *

July.......... 350,917 298,097 8,998,876 2,210*5?S 1,101,471 5,003,409
August..... 3,500,086 1,234,107 60,590 16,295,760 391,000 4,896,384
September. 30,735,333 500,240 47,800 10,479,50' 709,695 4,808,377
October. .. 23,133,791 1,520.438 99,839 1,580,195 874,738 4,597,671
November,. 4,010,890 180,456 203,201 13,982,000 800,010 4,391,886
December 159,837 803,868 184,095 14,815,005 85?,5:2 4,501,081
January.... 201,329 7,217,053 302,281 10,538,473 056,934 3,421,002
February.. 286,102 9,792,460 523,13) 1,909,180 , 800,531 3,782,205
Total... 02,513,425 21,540,351 10,300,441~ 77,811,181 6,035,957 35,523,235
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Breadstuff's Figures Brought From Page 531.—The
statements below are prepared by us from tbe figures of the
New York Produce Exchange. We first give the receipts at
Western lake and river ports, arranged so as to present the
comparative movement for the week ending March 6, 1897,
and since August 1, for each of the last three years:

Receiptsat—  Flour. Wheat. Corn. Qats. Barley. Rye.
Bbls.196Ibs Bush.GOlbs Bush. 56lbs Bush.92 Ibs Bush. ISlbs Bush.hO Ibs
Chicago. 51,774 79,034 1,409,687 1,058,927 258,873 28,460
Milwaukee. 40,350 94,250 12,350 180,000 170,000 23,400
Duluth...... 5,800 472,540 6,303 47,503 03,133 32,963
MIinneap’lia 1,743 982,340 28,550 204,830
39,285 028,055 23,479
Detroit....... 3300 22,211 19,800 14,716 25,007
Cleveland.. 703 5,056 24.681 15,861
St. Louis.. 18,840 72,510 682.855 255,200 24,000 4,900
Peoria........ 4,500 13,800 010,400 219,500 21,000 1,700
Kansas City 112,000 303,500 90,000
Tot.wk.’97 128,005 1,894.226 3,732.187 2,722,016 £68,013 91,419
8amewk.’90 160,008 2,214,223 2,790,582 3,550.893 835,536 77,905
Same wk.'95 148,577 1.894,575 1255322 1,347,397 291,043 40,490
Since Aug.l.
1890-97. .. 7,473.792 122,992,493 100,714,400 110,033,906 31,377,056 5,753,105
1895-96 ... 7,400,071 155,559,638 79,354,540 93,438.024 30,870,907 2,800,342
1894-95 ... 7.958,734 116,293,322 53.304,315 58,008,371 28,067.971 1,865,800

The receipts of flourand grain at the seaboard ports for the
week ended March 6, 1897, follow:

Hour, Wheat. (ti)orrr]1 g)atrs1 Bi)arlrt]ey, bRyﬁ,
Receipts at— bbls, bu*h- ush. ush. us| ush.
New Ygrk 110,472 100,825 599,375 723,000 192.075 28,275
Boston . 17,777 108088 303,350 77.7 1,001
ontreal. . 2.486 4,810 78,020 10,125 3,125
Phlladelphla 66.658 48 573 9,517 132,780 12,000
Baltimore 453J0 90,49L 1, 023 089 5,0 4,902  *19,204
Richmond.. 1.374 25.000 A
New Orleans*. 11.168 18,480 913.708 104,965
Norfolk......... 357 .
Newport News RN
Galk\)/eiston 5,100
Mobile............ccccoceeeins
Portland, Me 0.04; 25,283 51,199
st, Johns. N. B 20,039 . . 49,974
Total week. 286.888  380.483 5,371,724 1,281,490 271,301 57,899
Week 1896.... 279,599 325577 1,074,124 84,930 119,200 8,110

« Receipts do not Include grain passing through New Orleans tor foreign
ports on through bills of lading.

dg;ls Orfﬁ_celzyts at W from Ja}&lto Marcm

1894.
.................. bls 2,045.014 2,722,004 2,453.133 2.835.557
besp. 3,721,224 2.404,293 2,833,502 2,159,792
. 40485877 13.410.181 4,140.808 12 959.150
9.000.103 0,000,680 4,774.089 4.429 733
< 1,730,003 097.043 777,330 1,081,480
Rye,, 1,047,017 169,699 08,509 7
Total grain. 59,651,139 23,107,790 12,594,898 20,601,909

The exports from the several seaboard ports for the week
ending March 8,1897, are shown in the annexed statement:

Wheat, Com, Flour, Oats Rye, Peas, Barley
Eoportsfrom— bush. bush. hbls. bush. bush. bush. bush:
Nav Tor* ... 223 299 180,191 91,063 5,218 8,801 5.961 168 905
BMtOO... 116.794 177.222 6.053 04,58
Portland..........cc....c....... 0,044 25.283 7*896 51 199
Philadelp 136,425 534,070 2,670 8571
Baltimore. . 48,103 1.319.075 44,685

10,000 1.607,137 1,156 88,200
. 318661 357
Son b 10251}2 2 gg é:%t) 20,534
113877 %%
10058
Total wk... 510.625 0,214,780 180,006 643,264 24,730 62,057 200,818
Sametime’96. 609.425 3,099,763 287,413 312,007 25,042 8,322

The destination of these exports for the week and since
September 1, 1896, is as below

lou
Exports for Week Smce Sept.
week and since  Mar. Q ,1890.

Wheat.
Week  Since Sept.

Week Slni:e Sept

Mar 0. 1,1898. Mar, O

pt. 1to— bbls. bbls. bush. bush. bush,
United Klngdom 84.043 4,984,781 397.154 25.967,828 2,679,028 45.435.949
Continent 550,892 80,061  7,209.308 3,624,659 43,275.163
8. AC. Am 538,789 .. 19,449 3,890 122,680
West Indies. 588,765 7&70 116
N. A. S. 140,244 240.078
Other countries.. 18,758 149,291 63,410 740,205 78,631 1,550,243
Total...... ... 180,060 0,952,762 540,025 33,080,790 0,214,780 01,200,239
Total 1895 90. 287,413 7,049,944 009,425 94. 12H.798 3.099,708 53,0-0,723

The visible supply of grain, comprising the stocks in
granary at the principal points of accumuiatio * '
seaboard ports, March 8. 1897, was as follows:

Wheat. Corn Qats* Rye.
In store at bush. bush bush. bush,
New fork 4015000  1,927.000 259.000
Do aaldit 830.000 256.000 10,000 8,000
..... 50.000 100.00
. 1.216.000 112.000 203.000 124.000
240,000 225,0 81, 96,00
11. 141 '000 7.797.000 0,017,000 1,307,000
2jQa0 3.340.000 015.000 194.000 .
5,000 7.000 444.000 80,00
43,000 1,039,000 796,000
1374.000 50,000 1cocoy
93,000 13.000 30,000 25,000
40,000
2.%31,000 329,000 26.000 3,000
3,000 0. 8,000 104,000
1.040,000 7. 1.000 17.000
04.000 44.000
23.000 487.000 58,0<j6 49.000
2.004.000 155,
152.000 111,000 Qao 19,000
89,000 2.
63. 187.000 11,000
1,707,000 389,000 78.000
60.000 843,0 24 000
220,000 21,000
Total Mar. 0. 1897.42700, 000 20.377.000 13.723.000 8574.000 3.213.0
Total Feb. 27.1897.43.797 20.408.000 13.897.000 3.f82.000 3.315.000
Total Mar. 7,1890 02, 530 000 14.050.000 7.227.000 1.487.000 1.097.000
Total Mar. 9.1895.77,7.J7.000 13.792.000 6.409.000 297.000 1.217.000
fotal Mar. 10.1894.74.508.000 348, 2.489.000 498.000 802,000
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—Reports of the condition of the following national banks
at the close of business March 9 will be feuid In our advertis-

ing columns: City, American Exchange, Gallatin and Mer-
cantile.

—In another column will be found the offering of $500,009
of Sanitary District of Chicago bonds by the Merchants’
Loan & Trust Co., Chicago.

—Attention is directed to the list of investment secur ities
offered in our advertising columns by Messrs. Redmond,
Kerr & Co.

—It is a curious fact, in consideration of the enormou
amount of paper used by our commercial houses in their
ledgers and journals, that until recently only very few" man-
ufacturers have had a first-class reputation in producing such
a paper. Undoubtedly the requirements in the way of
strength, good surface and wearing qualities make it a deli-
cate undertaking. But within the last few years various
mills have attempted the problem. Among these the Whiling
Paper Company of Holyoke, Mass., has been notably suc-
cessful. The Whiting Linen Ledgers keep steadily growing
in popularity among banks and large business houses. One
point of peculiar interest is the fact that the Whiting Com-
pany has made astudy to provide papers that will save strain
on the eyes. They send free, on request, samples and a
valuable little book written by a specialist about the eyes and
ways to save them in office work. In the manufacture of
fine writing papers tbe Whiting Company has been in the
front ever since it began business, more than thirty years
ago, and with its large mills it is to-day the largest maker,
we believe, of such papers in the world.

Auction Sales.—Among other securities the following, not
regularlydealt in at the Board, were recently sold at auction!
By Messrs. R. V. Harnett & Co.:

Shares. | Pew No. 113, Mad. Square
1,300 The Diamond Match I Cburoh.....vviiiiiiecs
[ O o TSN 129 I Pew No. 139, Mad. Square
I Church....ooiiiiiii, 125
By Messrs. Adrian H. Muller & Son:
Shares. Shares.
980 Van Vllet Malting Co. of 4 Amer. Surety Co....
Newark, N. J................ #50 lot 15 Ninth Nat'l Bank..

112 BaDk of the State of
N. 1

21 Corn Exchange Bank .2894
40 Holland Trust Co.. 60

16 Leb|gb & 2 Eagle Fire Co
2,738 Mex. Nat'l ‘Construc-
tion Co., . 5 Bonds.
9 Guaranty Trust Co ..4418 4 $75,000 State of Georgia 4H a
140 Pbenlix Ins. Co.of B'klynl59 4 1915. J&J.iiiiiiiiici =

3 Nai’l Bit of the Republiol544 $1,000 Col. & Ind. Cent. Ry.
2 Nat’'l Park Bank 286 Co. 7s. 1904. J&J...ccuen. 1194

City Railroad Securities—Brokers’ Quotations.

Ask. Bid. Ask
Atlan. Ave., B'’kl/n— D.D.K.B. A Bat'*—Stk. 103 170
Con 55 g 1931..AAO 4103 1st, gold, 5s, 193k.JAD 112 115
,1934.3&8J 77 Herip 4100 1024
Blee St &FUul.F.—Stk. 85 324 EightnAvenue—Stock... 340 3
1stmort,, 7s 1900.J&J 4107 108 crip, Ob. a914.............. 110 %I*
Brooklyn Rapkl Transit- 20 207 42d& Gr. St. Fer.-Stook 330 350
s’'way A7th Ave.—Stock. 202 206 42d8t. Man. & St.N. Av. 44 48
1stmort., 5s,1904.JAD 108 lat mort. 8a, 1910.M&8 4114 117
3d mort., 5s,1914.JAJ 2d mort. Income 6a.J&J * . 61
B’way 1st,5a,guar.1924 115 117 Lex.Ave.&Pav.Ferry 5a 1 110
3d5siIntaarent’1.1905 102 105 Metropolitan Traction.. 107 108
Conaol. 6a,1943...JAD 1184 119 Ninth Avenue—Stock.. 100 170
Brooklyn City—8tock.... 177 1178 Second Avenue—Stock, 133 148
Consol. 5a, 1941...J&J 113 lat mort.,58,1909.M&N 108 110
Bklyn Crosst'n5a.1908 103 105 Debenture 5a 1909.J&J 102 105
BkI'n.Q’'naCo.A8nb.Ist 101 104 Sixth Avenue—Stoob_ 19G 200
Bklyn.C.AN’wt'wn-Stk 160 Third Avenue—Stock... 157 158
5s. 1939 4110 112 lat mort., 5a,1937.J&J 1214 1221*
Oeniral Oroaatown—Stk. 200 Twenty-Third St.—St'k. 300
lat M., 0a, 1922...MAN 4112 118 Deb. 5a, 1908 102
Oen.Pk.N.AE.RIv.—Stk. 170  Union Ry—Stook . 103
Conaol. 7a, 1902...JAD | 114 lat 60,1942 . 4@* 100
Oolnmbua A 9th Ave. 5a. 1154 116 Weetoheat'r, let,gu.,5a. 102

Ohrlst'p'rA10th8t-8tk. 150 150
lat mort..1898 ...AAO 101 (104 1

4 Andacorued Intereat.

Gas Securities—Brokers’ Quotations.

i
GAS COMPANIES. Bid. ASk.( GAS COMPANIES. Bid. Ask
B’klyn Union Gaa—Stock. 98 99 Peoples’ (Jersey City).... 170 175
109*4 1024
195 i 105
Consumer,' (Jersey City). 70 75 Equitable......ccccoovvvninnnn. 202 200
100 103 103 105
Jersey City & Hoboken.. 180 49 52 ;
105 78 81
230 235 109 110 f
N. i. A EastRIlv. lat 5a.. 100 1004 84 854
83 84 03 04
50 504 93 94
Conaol. 5S.....ccccceviiiiene 97 9734
gituhing and financial.
Spencer Trask & Co.,
BANKERS
27 & 29 PINE STREET, - - NEW YORK.

65 State Street, Albany.
INVESTMENT SECURITIES.

ff.OKOi Barclay Moffat. Alkxasdbr m. Write, jb

Moffat &W hite,

bankers,
30 PINE STREET - - NEW YORK

m |INVESTMENT SECURITIES.
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The Money Market and Financial Situation.—Of the
outside influences affecting business in Wall Street the for-

eign political situation has been the most prominent of the
weelt It is generally understood that uncertainty aaito the
outcome of the Cretan oontr iversy 1ms recently caused some
liquidation of American securities by foreign holders, bur.
it* that is true the effect is not perceptible in the Local
market. The prospects of serious disturbance have dimin-
ished as th- week advanced and under a growing belief that
Cretan affairs will be amicably adjusted the European
bourses have now hecorte more se<tied. . .

Among the developments of a domestic nature which at-

tract' d attention was the announcement that a I'ro!™NnS‘t

financier has become newly interested m the Le-

high Valiev Railroad Company. Sentiment m regard to the

anthracite securities Inschangrdand in some cases quotations

have advanced since this announcement was made, as it_is

id that the disastrous competition which

has evicted in the anthracite coal industry will, in the near

future, be checked and the whole business be put on a mgr®
reasonable and substantial basis.

One of the featur* s of a dull market this week was the
limited supply of offerings. A modtst demand for almost
any s.-curitv was quickly rtfleeted in higher quotations,
which was "generally not confined to the particular issues
sought. There is a strong hope in all business cirohs that
the ¢ miner extra session of Congress will be brief; and a
wide-spread belief thatwhen the tariff question is settled
new activity may be expected in all departments.

The money market is showing a little life, owing to an in-
creased inquiry for loans. Bankers regard with favor a de-
1,l'ind for currency, and especially for small bills at manufac-
turing point-, as indicating a larger need for pay-roll pur-

y°Th'e open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 114to 2 per cent. To-day's rates on call were 1)4to 2
per cent" Prime commercial paper isquoted at 3 to 4 per cent.
The Bank of England weekly statement on Thursday
showed an increase in bullion of £888,178 and the percent-
age of reserve to liabilities was 54-85, against 52-96 last
; the discount rate remains unchanged at 3 per cent
The Bank of France shows a decrease of 837,000 francs
in gold and 3,479.000 francs in silver.
1be New York City Clearing-House banks in their statement
of Mar, fi showed a decrease in the reserve held of $1,041,100
and a surplus over the required reserve of $55,550,925, against
$57,520,675 the previous week.

1897. Dijeren'tfrom 1896 1895.
Bar. 6. Prcv. week. Mar. 7. Mar. 9.
4 *
Capital.... 59,772,700,  coveeeene. 61,122,700 62,622,700
SorEc‘IU 74,888,11001 L. 73.838,300 72,328,800

Loan* A dlao

nt*. 502,061,800 Inc .4,452,100 464,488,900 489,329,200
Circulation

10,406,200 Deo. 84,900 13.983,800 12,113,500
.. B77,461.100:Inc.8,691,800 488,884,400 527,969,900

85.061,700]Ine.1,12(>,800 61,534,100 67,224,000
114,860,500 Deo.2,161,900 83,917,500 87,557,100

199.922,200pec.l,041,100 145,455,600 154,781,100
]144.365,275%nc. 922,950 122,221,100 131,992,475

fterpltit, reaervft 55,556,925!Dec. 1,964,050 23,23-1.500 22,788,625

Not <fepoatt*-
gntHoie
U galtenderr....

Frarrve held.....
Legalr. »«rte....

Foreign Exchange.—Early in the week the market for
foreign exchange was a little firmer than it had previously
s.in, but owing to easier discount rates abroad and a limited
il, mat'd, th" firmin' - was not maintained.

The market was easy ou Wednesday ; allowed some hard-
ening tendency on Thursday and closes dull but firm.

To-day'sactual rates of exchange were as follows: Bankers,
sixty days’ sterling, 485}£@48W4 ; deman , 487@4 87%
cables, 487j4@4 M7%

The follow mg were the rates of domestic exchange on New
York atthe m der-mentioned cities to-day: Savannah, buying
116 discount, selling par ; Charleston, buying par, selling <
premium ; New Orleans, bank, $1 00 premium ; commetoial,
25c. per .0,000 discount; Chicago, 50c. per $ ,000 discount 5
8 t, Louis, 250. per $1,000 discount.

RONICLE fVoti* Lxrv.
Posted rates of leading bankers follow;
March 12. Sixty Days. Demand.
9rim«bankers' Btorllog bills on London.. 488 ®4 80% ®4 88%
4 8§iV®4 «5
Documentary commercial . i 84V«4 84%

Paris banker*' (franca)............
Amsterdam (irniMera) banke
FrankfortorBremen (reiehmar

United States Bonds.—Government, bonds s'roug. Sates
at the Board include $258,000 4s. coup., 1925, at 123?£ to
128% $20,000 4s,coup., 190?, at 118~ to 118”; $18,500 4s,
reg.. 1007, at 111# to 111% $15,000 5s, reg., at 114% and
$4 000 5s coup., at 114% The following are closing quota-

tions :
Interest Mar, Jfar. Mar. Mar. [Mar. Mar.
Periods 6 8. y. 10, 11. 12.
95.9%.* 95hi * 95% * 95% * 95% * 95%
*u inn *111  1111% 111*4
)&ﬁ/‘l_lS 113% 113% 113% *113%
*[23q *123% *125% -123% *123%
4b, 1925. 123%; 1233 123% *123% 123% 123%
5b, 1904. *114 114 114% *114 , 114% *114%
55,1904.. 114%*114 *U4  *114 *114 ‘111%
6s, oar'ey, 88..-rvg. =103% *103% *103% *103% *103% *10313
6b, onr'cy,’99...reg. *106n * 106% *106% *106%
4s, (Clier.j1897.reK. *100 *100 *100 *100
4s, (Cher.U898.reg. *100 *100 noo *100
4p, Cher.)18999.reg. *100 *100 '100 *100

*Thisisthe prtoe bid at the morning "Hard, no tale waa made

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

Hulanett.

Dale. Receipts. Pc‘MTEl"lS CD’T] Coin Oert's. Currency.
Mar. 6 3339 080 2.493,003 131,132,823 1,284,115 63,227,440
&' g 2757473 2.572,704 131,174,525  1,421,43b 63,243,197
« g 2007162 2.227.224 131,196,724  1,450,055; 63,062.312
« 10 3.037.796 2,730,064 131,151,672 1,670,073 63.194,478
& 11 3464104 3,580,552 131132.7-14 1,753,814 63,013,187
“ 12 3302763 2.543,900 131,118,615 2,017,103 63,522,914
Total 18,058,383 16,145.058

Coins.—Following are the current quotations in gold for

coids:

PO ®%$4 89 Fine silver bars... —63%3>— 64%
,filoa\;)%rleelognr;s $43 8866 ®$3 89 Five Cranes........... — ® — 95%
X X Keiehmaria. 4 74 ® 4 78 Mexican dollars.. —49%® — 50%
25 Pesetas 477 ® 481 Peruvian sola....... —45 ® —46%
Bpan. Dmibloons.15 55 ®15 75 English silver.... 484 ® 488
Mex. Doubloons.15 50 ®16 75 U. 8. trade dollars —65® — 75

Fine'gold bars... par ® H prem.

State and Bailroad Bomis.-Sales of State bonds at the
Board include $12,500 Virginia fund, debt 2 3s of 1991 at 62%
to 62%, $3,500 Virginia 6s deferred trust receipts, stamped,
at 5and $25,000 Tennessee settlement 3s at 79}£ to 80;

The market for railway bonds has been strong, and
changes, although generally fractional, are in most oases to
higher prices. The demand for Lake Shore bonds noted last
week has continued, and quotations have further advanced.
Lehizh Valley issues have come into prominence and are
notably higher on the announcement that representatives
of new- interests in the company have become identified with
its financial management. Northern Pacific and Reading
bonds have b.en among the strong and active features, in
addition to the above the active list includes Atchison, Kan-
sas Pacific, Missouri Kansas & Texas, St. Loms_ & lron
Mountain, Texas & Pacific, Urnon Pacific Chicago &
Northern Pacific, Milwaukee & bt. Paul, North West., Rock
Island Chicago & Eastern lllinois, Wabash, Erie, Chesapeake
& Ohio, Southern Railway and Central of New Jersey bonds.

Bailroad and Miscellaneous Stock8 .- Although the vol
umeof business has been exceptionally light m the stock
market there is a general feeling that when any change oo-
curs it will be for the better, and, except some weakness m a
few cases for special reasons, the market has been firm with
few stocks being offered. Central of New Jersey has been
one of the weak features, selling down to 92% on Tuesday,
but has n-gained a part, of the loss. Manhattan Elevated
sold off over 3 points on the announcement that the quar-
terly dividend had been reduced to 1per cent. On 1hursday
this stock was the most active on the list and advanced over
| points Lake Shore and other Vanderbilt stocks have con-
tinued firm on limited transactions, including sales of New
York & Harlem for the first time in several years. Omaha
common has advane d 4% points within the week, closing
to-day at 80/, the highest m its history. The active railroad
list shows a'net advance averaging about 1 point.

American Tobacco has been the prominent feature of the
miscellaneous list and shows the result of manipulanon m a
net advance of about 4 points. United States Rubber has
been especially weak, the common and preferred haying de-
clined 2% and 4% points respectively. Western Union was
active to-day and closes at 85. a gain of 2% points from the
lowest Of the week. American Sugar has been usually dull
and narrow, fluctuating over a range of less than 2 points.
Other stocks in this list have been dull and featureless except
some erratio movement of local gas shares.
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NEW YORK STOCK EXCHANGE—ACTIVE STOCKS for week ending MARCH 12, and since JAN. 1, 1897.
HIGHEST AND LOWEST PRICES.

Saturday,
Mar. 6.

12
22%
**0

12% 1178
227
kg
*15
2
*53
*46 *9
92%
n% *10%
17%

7fi%
45

98

767
136*4
106%

68
55%
140
28
4%
40 7
107%

76%
*43
*95

76
136
106%

0713
55%

28
4*9
108

*4*4

107=8
*154

*

“10*9

§40

‘14
33%

14%
33*4

*23 31 | *23
*120 123 *120
93*2 93V §94
*6% 79 *6%
25 25 | 25
§17i« 17V ‘16
68 68 | *66
168*9

14%
33%

168*9 §16819

49 1848

48%
*4

87 84%
108 5107=8
*95

18% *18
78 *77
47% *46
13 13
30% 30*9
22*9  21%
22% '20*9

*

86*4
*106%
*18
*76
*46
*12*9
30*9
21%
*20*0

96%
L1279

*25
*174
14*9

*116%
*55

5
=39*9

*12
§57
13*4

*12
*55*4
13*4
33*9 33% 33%
116 116% 116*6
104*9 104*9 §104%
75%
§105*9
10*9
76%
153
35
*24*9
91
*4%
26
=91
159
63%
10
*28
-8

36
73
82%

13*4
57
13%

159*9
64%
10
28
8*8
59*9
20%
73*9
83*4

27%
§8%
59*8
*20'8

-72*9
83

«These are bid and asked; **io sale made.

Monday,
Mar.

12%
23%
*4
16*4
21%
55
48
94%
11*9
17%
171
767
45
98
77*4
136
107%

68
50=8

28%

4*9
40
108%

11*9
40

14%
33*9

Tuesday,

Mar.

117s
22%
**0
*15
20%
=53
*46*9
92%
510%
17%
=166%
76%
*43
=95
7678

§135%
107

67%
55%

139% 139%! 140%

8277

4%
*10
108*4

=10*9
*40%
*14
§33

31 1*23

123
94
7*9
25
18
69
169
49
493a
*

l;%'

57V
14
33%

'120
*93
*6 %
§24
*16
*66*9
169*g
*46
48%

83
107*9

*18
*77
‘46
*12*9
30=8
20%
*20

*

96%
512%
§64%
*26

5174

14*9

8%

25%
515%

27

14%

*117%
*56
‘47
*39%
14%
*3%
510
20
*85
*116
14%
279
*9
07
§1-8
6%
10

*5%
12

57
13%
34

9.

136*4
107%

68=8
567
140%
277

4%
40
109*0

154*9 154*9 154% 154*9

11=8
41*9
14%
33*9

31
123

94
7*9

24

18

69
169V
49

49*8
*4

86%
107*9

119
14%

25*8
9%
67
1=8

16
2
e%
12
58
14*6
34

117*6  115*9116*9

104%'
77%'

104%
17*4

104%
78*4

1?_5*9 §107*9 107*9

0*9
77*4
153*9
35*4
24%
91
4%
26*4

10%

34%

§72%
82*9

77 77*9
151%154
x4

10%

Wednesday Thursd f/ Frlda STOCKS.
Mar. 10. . I Mar.
Active Itlt. Stock™.

*11% 12% 12 12 12 12 Atchison Topeka & Santa Fe.
22% 23% 23 23% 22% 23 Do pref

Hkg % <0 % *+8 *4 Atlantic A Pacific

*15*9 16 16 16 *15*9 16*4 Baltimore A Ol
21 21 *20 21*9 *20 21*9 Brooklyn Rapid Tr

*52 53*9 *52 54 *52*4 52%

*46 47 46*9 47 47% 47%

93 93=8 93*9 94% 94 95*9

8§10% 10*4 8§9% 9% 8§10*9 10*9 Central Paoiflo

*17=8 17% 17*9 17*9 517% 17*9 Chesapeake & Ohio..

*166 170 *106 171 *166 171 Chicago A Alton....... .
76=8 77 76% 77=8 77 77=8 Chicago Burlington A Qumcy
*43 45 *43 45 *43 45 Chica o A Eastern Illinois..

*95 98 *95 98 ‘95 98 pref
7% 77% 77% 77% 774 77% Chioa o Milwaukee & St. Paul

§135*9 136% 136*4 136% 137 137 pref.

106% 107 106% 107% 11%7;4 108*4 Chloago A Northwestern..... i
67% 68 68 68 67=8  68% Chloago Rook IsIandAchmc
55% 56=8 56*4 57% 57*9 60% Chioago St. Paul Minn. AOm.

‘139  142*9 *138 143 5143 143 pref.

*27 29 28% 28% 28% 29% Cleve. Clncm Chic. & St. L..

4*9  4*9  *4 4% *4 4*9 nbus Hooking VaL gToI

*10 40 *10 40 *15 N pre

*108 108% 108% 109% 109% 110*9 Delaware A Hudson.......c.cc.....

*154 155 5153% 153% *154 156 DelawareLackawauna&West

*10% 11% *10*9 n% '10*4 n% Denver A Rio Grande............

*40% 41% *40% 41*9 *40*4 41% pref
14 *xQ 14 14% *14 14% Erie..eeeiiiieeeeeien

* 34 §32*9 32*9 32% 32% Do 1st pref.
518 18 Do 2d pref.

*23 31 23 31 Evansville A Terre Haute___

120 123 120 123 120 123 GreatNorthern, pref

*93 94 93 93 §93% 93% IllinoisCentral.. .

A 79 6% 79  §*9 6*9 lowa Central U
247 26 *24 26 §23 23 Do pref

*16 18 *16 18 '16 18 LakeErie & Western

*65*4 69 65*4 69 *65*4  68*9 Do pref

8168721087 169% 170% 17038 170= 8!Lake Shore & Mich Southern
45 50 =45 50 45 50 iLong Island
4970 49*8 49*4 49*9 49 49%!Loutsville €Na: 11
_______ . 4 eeeceeeeneeen. | LOUISV. Hew Albany &Cblo

Do pref.

83% 84 83% 85% 84% 85%

<107 108 <100% 103 §107*0 107*9

Michigan Central

*;_? 20 =18 18% *18 19 Minneapolis <t at. Loiiisl Jit
. 79 876 76 *70 79 Do 1st pref

*46 48 *46 48 *46 47 2d pref

*12 13 127 127 *12*9 13 MissouriKansas & Texas
30% 30% 31 31b. 31 31% Do pref.
19% 21 20  20% 20 20% ) )

«20 22 *20 22*9 *20 22 Mobile &Ohio

- Nashy. Ch?ttanoogaASLLome
37 37 37 New England....0...........
97% 97% 97*i 97% 97=8 99 New York Central €Hudson.

513% 1330 *12 13% *12 13% New YorkOhloago & St. Louis
'65 70 *63 70 *65 70 Do 1stprof.
‘27 29 28% 28*9 29 29 Do 2d pref.

*174 175 *174 Ly5 8174 174
14*9 14% 8§14% 14% 14% 14%

*8% 9 8% 9 *8% 9
*25 25*9 *25%4 25% *25 25% Do pref.

*14 10 14*4 14% *14 In folk &

528 28 26*9 26*9  26*4 26*4 Do pref
513% 14 14 14 13% 13% ir.ctfs
'37% 37% 37=8 38 37=8 37=r Do pref.

*11 20 *11 20 *11 20

*42 44 -42 44 541 42 Do pref., Tot. trust.etfs.
25 25*4 25*%4 25=8 25% 25% a. & Heading all Inst. pd.

‘12%9 12% *12*9 14 13 13 PittsburgCinn. Cblo. & St. L.
*40 50 *46 50 *46 50 Do pref.

iRio Grande Western..............

*117 118 *117% 118 <117% 118 jKoine Watertown & Ogdensb.
*56 02 *56 65 *56 61 St. Louis Alt. * T. H.,tr.reots

5 5 5 5 540 59 St. L. & San Ft., vot. tr. ot
539 39 *39% 40*9 40% 40% Do 1st pref.
14*4 14%  14*9 14*9 14% 14% Do 2d pref.

3% 3% *3=8 4 *3=8 4 St Louis Southwestern...........

*10*4 11 «10*4 11 10% 10% 0 pref
*18 23 ,*18 23 *18 23 Bt.Paul&Duluth.............
*85 90 90 8§85 85 Do %ref.

*116 119 *116 119 *115 118 8t. Paul Minn. & Manitoba...
*14% 14% 14% 14% 14% 147

9 i 98 9*8 9% 9*0 Southern,voting trust, oertif.
27=8 29=8 27=8 27% 27% 28% _Do pref voting trust, oert.
‘9% 9%, =9 99 -9 9*4 Texas A Paoitic..

6% 7% 7 7 7 Union Pacino trust receipts..
‘1% 2.8 1% *1% 2% Uulon Paoitic Denver A Gulf.

0*4 6*4 50*8 6% 6*4 6% Wabash

| 15% 15%' 15*9 15% 15*9 15% pref
| <=8 2 1% 1% n% 1% Wheelmg & Lake Erie.

'5*8  6*9 *5*8 6*9 5% CO pref.

«1%  2*9 *1*9  2*9 Wise. Cen Co., voting tr. otfs.

1 I'miscellaneouft Stock*.

12 12 *12 13*9 *12 13 ‘American Cotton Oil Co........

57 57 *56 57*9 *56 57*9 Do pref
13% 13% 13% 13% 13% 13% American Spirits Mfg. Co

*33% 34 33% 34* 34*4 34% Do pref.

115*4 H6% 115% 116% 115% 116% Amerlcan Sugar Refining Co.

104% 104% 104% 105 §105 105*9 pref.
779 79 77%9 78% 78*4 79% Amerlcan Tobacco Co.

107*9 107*9 §106*9 106% 108 108 ref.
10%4 10*4 *10*4 11 10% 10%Bay STRLE G A% worrrs e
76% 77*4 T76% 77*4 77*4 77% Chlcagio Gas Co., certs, of dep.

152% 152% 153% 155 155 157 Consolidated Gas Com pany..
34*9 34% 34% 35*6 34% 35% General Electric Oo.

*24 24% §23*9 23*9 *23*9 24% Nat|0nal Lead Co..

91*9 91*9 8§90% 91% 91*9 91*9 pref.
*4x6 4%  *4*4 A%  *A*6 4% North Amerloan Oo..
26 26 26*6 20% 20% 26% Paoiflo Mall.................

*91 ..., *91 ... *91 ... ipe Line Certificates..............

160 101 8161*9 162 8161 161% Pullman Palace Car Companj
63% 63% *63% 64 *63*9 64 Silver Bullion Certificates.

9*4 9% 9% 9% 9% 9% Standard Rope A Twine
27*4 27*9  27% 27*9 27*9 28 Tennessee Coal Iron € RR..

8 g *8 8% 8% United States Leather Co.
59*6 59*9 59*4 59% 59% 60*4 Do pref
17*9 20 18*9 18% 18 18% United States Rubber Co.
69*9 72% 70*9 70*9 68% 70*9 Do %
82% 83*4 83*4 83*9 83*9 85% Western Union Telegraph___

§Less than 100 shares.

Sales of Range for year 1897.
the [On basis of 100-share lots.
Week, | -

Shares. | Lowest. Highest.
4,663 11% Feb. 12% Mar. 3
8,821 21% Feb. 25% Jan. 30
*4 Jan. Vv Jan. 14
140 14% Jan. 18 Jan. 8
617 18% Jan. 21% Feb. 11
54*9 Mar. 56 Jan. 8
1,120 44% Jan. 47% Mar. 3
31,739 92% Mar. 103% Jan. 19
90 11  Feb. 15 Jan. 5
16*4 Jan. 18*4 Jan. 18
100§162 Feb. §170 Mar. 1
46,205 69% Jan. 78 Mar. 3
§95 Jan. §98*9 Feb. 3
58,977 72% Jan. 77% Mar. 4
1,103 131 Jan. 137 Mar. 12
12,367 102*4 Jan. 108% Mar. 12
153 Jan. 155 Feb. 20
6,182 65% Feb. 70 Jan. 16
30,114 47 Jan. 60*4 Mar. 12
452 133*9 Jan. 140*9 Mar. 9
1,042 26% Feb. 30 Jan. 18
73 Jan. 73% Jan. 4
1,150  3*9 Feb. 18 Jan. 8
40 Jdan. 46 Jan. 21
6,119 106*8 Jan. 121% Jan. 6
205 151 Jan. 157% Jan. 18
10*9 Feb. 12*4 Jan. 19
10 40% Feb. 43% Feb. 1
105 14% Mar. 15*4 Jan. 18
668 32% Mar. 35*9 Jan. 18
25 19% Feb. 18 21 Jan. 15
§24*9 Feb. 13,824*9 Feb. 13
120 Jan. 16 Feb. 5
252 92*9 Feb. 26 95 Jan. 22
23 6*9Jan. 27 8 Jan. 16
271 25 jan. 4 27*4 Jan. 20
10 16 Jan. 30! 18*2 Jan. 18
100 66% Feb. 261 70% Jan. 20
1,852 152 Jan. 2 170% Mar. 11
235 42*9Jan. 22 55 Jan. 8
25,770 47% Jan. 52*9 Jan. 19
*4 Jan. % Jan. 11
§1*4 Jan. §1% Jan. 4
70,067 63 Mar. 93 Mar. 2
267 106 Feb. 110*9 Jan. 5
90 Jan. 93 Mar. 2
18 Mar. 19% Jan. 29
16 78 Jan. 79*2 Jan. 18
46  Feb. 48 Jan. 30
200 12% Feb. 14*9 Jan. 18
6,147 26% Feb. 31% Jan. 18
15,525 19*4 Feb. 24% Jan. 18
20% Feb. 22*9 Jan. 12
§70 Jan. 25870 Jan. 25
21,690 92*9 Feb. 99 Mar. 12
65 11 Feb. 13*9 Mar. 4
11 70 Jan. 70 Jan. 2
250 24 Feb. 30% Mar. 3
150 160 Feb. §178 Jan. 4
1,963 14 Feb. 15% Jan. 18
8 Jan. 9% Jan. 18
1,009 22% Jan. 26*9 Jan. 18
114 14*4 Mar. 14*4 Mar. 11
481 26*9 Mar 28*4 Mar. 4
1,400 13 Jau 16% Feb. 1
7,697 32% Jan 38*9 Feb. 24
§15 Jan §17*9 Jan. 18
*131 37% Jan. 45*9 Feb. 3
22,725 23% Feb. 28*0 Jan. 18
300 12*9 Jan. 14 Jan. 21
50 Feb. 50 Feb. 1
§116 Mar. 88119 Jan. 18
600 4% Jan. 5% Feb 4
107 37 Jdan. 40% Mar. 4
900 12% Jan. 16 Feb. 3
310 3*9 Febh. 4% Jan. 18
320 10 Jan. 11*9 Jan. 16
100 20 Jan. 22*9 Jan. 13
50 §85 Mar. §87 Feb. 3
45 114 Jan. 28 118 Mar. 3
1,590 13*9 Jau. 15% Jan. 18
4,563 8% Mar. 10 Jan. 16
4,810 26 Jan. 29% Jan. 19
261 8% Jan. 10*4 Jan. 18
2,163 6*4 Jan. 10 Jan. 5
175 1% Mar. 2*9 Jan, 6
1,390 6*0 Jan. 70 Jan. 16
3,345 15% Jan. 17*0 Jan. 18
465 1 Feb. 6*9 Jan. 2
110 5*0 Feb. 29 Jan. 5
1% Mar. 2*9 Jan. O
200 11% Feb. 14% Jar. 16
439, 52% Feb. 58 Mat, 9
5,740, 11% Jan. 14*9 Jan 9
21251 26 Jan. 34% Mar. 2
90,123 110 Jan. 118% Mar. 3
2,077 100*4 Jan. 105 Mar. 11
96,817 67% Feb. 79% Jan. 14
453 100 Feb. 108 Mar. 12
2,740 10% Mar. 13% Jan. 6
15,280 73*4 Jan. 79% Jan. 18
7.031 136*9 Jan. 157 Mar. 12
5,895 32% Jan. 36*4 Feb. 2
414 21% Feb. 26% Jan. 19
1,008 88% Feb. 92 Feb. 23
266  4*0 Feb. 5 Jan. 18
2,335 24 Jan. 26% Jan. 18
1,083 152 Jan. 163 Mar. 3
21,000 "63% Mar. 65*4 Jan. 27
1,435 9*4 Mar 11% Jan. 19
4,281 25 Feb 31 Jan. 18
320 7*0 Feb 9% Jan. 19
6,961 54 Feb 64 Jan. 19
4,807 17*9 Mar 25*4 Jan. 19
1,455 67% Feb. 76% Jan. 5
19,230 81 Feb. 86 Jan. 18
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VK*V W0 UK STOCK EXCHANGE IMtUES (Contlnuod) - INACTIVE STOCKS,

Mar 12, Kati®e ($aUs) in 1897,
tsmmYM BtOQMM,,

| Indiesunsunlisted. Bid, Ask. [l.oirtlt. Highest.
limilrowd Slot'll**

170 170 Feb. 170 Feb.

tNUAG -I...i1oiecens 1« 0 10 g Jan. 10 % Jan.

24 25 23 Jan. 27 Jan.
BoMo's £ V. Air lift* pref.. 100 104 iloti 105 Jan, 105 Jan.

BtUCiUo A Fiit*bur IOO 10% 20 20 Jan, 22*a Jan.
iTefcrrtM - ... g 00 . 56 ?8 l;eg. ?g .Fl:aerk;.

jluti 210 eb.

jluti Cedar Rapid« A Nor......... IOC 4 5 2% Jan £ Jan

% i i 40 50 10 Feb. 40*4 Mar.
f%iLorain A Wheel, pref..... 106 168 130 166 Feb. 168% Jan.

I h-* ooitrite & W | lloditC....... 100 Sg u 8% Jan. 8% Feb.

SO
3% i% 3% Feb. 3% juu.
JPrcf-®ire$ $*re >, *o%, «*ee*m 100 7 0 8 Jnn. 8 Jau.

le:»m viile A Terre U. pref..... 50 30% Jan. 40% Jan.
Pt, (t-tn-"i ... oo ..100 30 Jan. 30 Jnn.

Oireett Itev A Wtutera 30 40
yiH (i-rsfm A o 100U 50

4 5 4% Jan. 5 Jan.

5 « Feb. 0 Feb.

Kr&knU 4i I>m Udifiei,,... *,..10€ 2% o 2 Fob. 3 Jan.
12 13% 27 Jnn. 28%Jan,

Keokuk A W*»**n» ..o 100 SO 40 32 Feb. 32 Fth.
8 Jan. 8% Jan.

Mexican National tr. etfs........ 100 i i% Jim. % Jan.
164 165 163% Fib. 167 Jan.

298 2b5 Feb. 300 Mar.

N. Y. A '.Vcsteru............. 100 *122 119 Jan, 122 Mar.
Or.«. LineA t;.N.trrec.«U pd.100 " 14% Jan. 16 Jau.

Pccrts 1>istar A Evansville 100 i% 2 1% Mar. 2% Jan.

3 8 3% Feb. 3% Feb.
170 163 Feb. 168 Feb.
186 180 Jan. 185 Jan.

ch* *elccr A Saratoga--
40 Feb. wlO% Feb.

Rio Grande Western pref..

Toledo A Ohio Central 25 o,
PreferredL.. 75 1 _
5%
” Preferred?............. - e 100
*No price Friday i latest price this week, 1Actual sales.

Isaotivb Stocks.

[You LXIV.

ft Indicates actual sales.)
Mar. 12, Range (salts) in 1897.

1 tndloatea unlisted. Bid. Ask. Luwr.st. Highest,
Jllsrellanoou* Mock™>.
Adams EXPress.......oueceneennns 100 143 152 147% Feb. 155 Jan.

American Bank Note Co 1
American Coal.
American Expre

NEW YORK STOCK EXCHANGE PRICES.—STATE BONDS .UASCII 12.

10« 125"jin, 125 Jnn.
109% Jan. 113 Mar.

Atiier. Telegraph A 80 85% Jan. 91% Jan.
Brooklyn union Gas.. 99% 85 Jan. 99% Mar.
. )Brunswmk Company % % Jan. % Jan.
Chic. Juno. By. A Stock Yards.100 103 Feb. 104 Mar.
i Colorado Coal A Iron Devel... 100 % T~ % Jra, 1 Jan.
Colorado Fuel & Iron. 20% 22 20Q Feb. 27 Jan,
Preferred .. 100 90 75 Feb. 75 Feb.
Col. A Hook. Ooaltr.rote. allpd 100 4% 4% 1 Jan. 4% Jan.
Commercial Cable 100 150 72
Consol, Coal of Maryland 100 33 40 35 "Feb. 37% Jan.
Detroit Gas.......cccceenes 20 Jan. 2ft Jan.
Edison Eleo. IU. of N. Y .. . 101% Jan. 106 Mar.
Edison Eleo. 111 of Brooklyn .100 101 97 Feb. 100 Mar.
Erie Telegrth A Telephone ..100 64% Jan. 67 Jan.
Illinois Steel.......c.cc........ 100 135% 36 31% Jan. 42 Jan,
Interior ConduitA Tns. 100
Jeff. A Clearf. C. A t. pret 100 35 100
Laotede Gas.. .100 124 24% 22% Jau. 25 Jan.
Preferred.. 100 178 71% Feb. 78 Mar.
Maryland Coal, p 40 60
Michigan-Peninsular 12 "Tan, 12 Jan.
Preferred......ccccoeveiiciiiiine . 1000 Lo 50 Jan. 52 Feb.
Minnesota_ Iron.. “so" w2 Feb. 51 Jan,
National Linseed Oil Co 12*a 13% 12 Mar. 15 Jan.
National Starch Mfg. Co.. 100 4 7 Jan. 5 Jan.
New Central Coal......... 58 5% Jan. 5 Jan.
Ontario Silver Mining 11 10 Mar, 10% Jan.
Pennsylvania Coal
Quicksilver Mining...... 3 1% Jan. 1%Jan.
Preferred.............. 10 11% Jan. 11% Jan.
Standard Gas, Ipref li 110 108 Feb.
Tennessee Coal A Iron, pref 100 70 Jan. 70 Jan.
Texas Pacific Land Trust
TJ. 8. Express 37 Feb. 40 'Tan.

97 Jan. 101% Mar,

SECURITIES Bid Ask. SECURITIES™* Bid. Ask. SECURITIES. Bid Ask,
Abbam*~Class A, *to 5 .1906 104% MiBRomi— Fund----—---1894*1895 Tennessee—®68,01d..... 1892-1898
Class B.5s... . North Carolina— 6s, old. JAJ 6s, new bonds .*—-.1892-8-1900
Class 0, iS .ccoceeceveieieeciiieeenn. 1006 OF Funding act do new series.. .1914

Carreaov landin New bonds, JA J.

Arkansas—6s,fan HoI

Compromise, 3-4-5 6

~1912

3a
Redemptlon 4s..
A3

do. Non-Holford Special tax, Class | ....cccovereenne. X
Ts, Arkansas Central SB .. 7o 102tfi
LoutMana— 7s.o0as | %314 B8 e e 1919 122)> Penltentlary 4%s. .
Stamped 4s South Carolina— 4%s, 20-40..1933 105 Virginia funded debt, 2- 38..1991
J*-w eonois. fte 97 6e,non-fund .......ccoeceninenne 1888 RS 6s, deferred Catrec’ts, stamped

New York City Bank Statement for the week ending
March G. 1897. We omit two ciphers (00) in all cases.

iUSKS i [ .
tO0s omitted.,”  |[Capiiul: Surpl’'s’ Loans. Specie. legal*. Deposits,
m t of New York, j$2,000,0 $1,010,0S $2,840,0 S| X 8
Maahal tma Ct) . }$2 060,0 $2.146.2 '2,596,8?& ,
Mertshnat**.. 0 3.048.2 2,136,9. 16,822,2
Me-dmaics#’ e=— 0 2,209,4 1,423,0 8,645,
or 0 55081 4324,71 22,79
PheUIX....ccooviiieaen 0 = ) u, 002,0 3,537,0
? Teereerenes ,0 6,020,6; 10.244,5 35544,1
radesmca**,. 0; 214.5 241 2,242.6
Chemical............ 0, 4,284,8 3,693,8; 24,9034
Merchants* Mxch'ge 853. 5,0 5,
Gallatin...... ........ 1, 0 8024 11,7157 6,439,3
Butcher#* A Prortra’  '300.0, 149.7 152.
Me* hamica* £ Trail's 290.0 230,0
Greenwich........... 104.9 2154
Leather M anufac’rs. 819,2! 054,0
fterejBth...,. 252,8! 374,5
Stale of New York. 159.5 657,4
émerlcan Ex.(ihange 0 %gﬁ%g g%[&'ég
ommerce . .000. ,611,3:
Broadway..... i%o 7129 95
MercantSft..a. 1,000,0 7480 2, 279 0
Pacific__..... 4227 4293 6415
158 gt 18
200.0 17671 2865 576,
, 700,0 6.071.1 08.8 1,534,7
1*000.0 36.395,0 5.164.1 ,645,
500.0 2.056.0 200.9 508,0
600,0: 2,§>32,2 508,8 423,0
8000 £330 Ba00 1389
l%,%! 35840 4293: 5532
}4%'8 81934 .
) 4.914.7 1i57,'o] 1*610'2
~300.0. 1604*0 1481 2834
ATrad*rai 1.500.0 gﬁB 3,226,0 4,202.0 X
2,000,0 .0 79156: 54474 34,4214
K»*t Hirer___ 250.0 1.197.1 261,0 ,208,
Fourth .70 3.200.0 21.030.0 2,737,3: 4,952,4 23,716,0
CtXRIAl.., - 1,000,0 *2240 1.088,0: 1,043,0 ,731,0
i 800'0 8450 12250 0.005.0
Nljftlh ............. 750.0 V3740 758,7' 4,120,
Flraf. *.* %8 3.5725 3,017,9 23,7028
Third...... ... 1, ) 8.543.1 15176 15548 10,344,1
Mo Sl aeg  AERR 4ER WRR 1
Kffw York Cm tAj.. 200,0: 2,606,3 % 851.8 8,292,8
rrm.Mi- Ammr %8{ 3.708.8 430.8 2,611,5
Ph*** v e . 1 0,902,0 23,119,2
Fifth Atents* 100,01 . 8213:2
WiV MXCHili ’ 3.022.6
A% ; 3,750,9
tlsited 6000 ) 9829  0.940,8
Lineol® .............. . Q) X ¥ 3,109.8 0,542,2
*<r6*id.. 10} 9AI*7 8102 684.9 4,(7507,7
ifth........ .. CgfCs. 2130 +g  1.790.7
Hft&fcof 111* M*drop ) i 828,7! 1,% 6,280,5
A P Sl 3154
« ra.. el . .
Bitth........ . 1.608.0 8 330 14750
. 2,100,0 12,364,8: 6,090,5 14,037,5
FJriitjiat. B*k 1.419.1 0,175,0
N*t. Ur/los B*ok ... 1,200,0! 1%5.1 l,%@ 1.762.2 11,1531
snk.. 520.6 2,670.5
H.Y.FTfM.EK p*sr« ! 1.000,0 018,1) 649.1 299,0 3,119,0

Total ***e**, * . 59,772.7 74*888*1'592,061,8 i

New York City, Boston and Philadelphia Banks:

Capital 41 . . .
Banks. Surplus.J Loam. Ltfjali. Deposits.-*i OircTn Clearings
N.YS 7 ’ g™
Feb. 13., 8 600,807,71'80,192,5)113, 464,5 568.075.1 18,723,5 460,825,0
“ ).  w™0,8403,747.882,817.0118,010,0 672,070,6 10,6134 535.125'4
‘27 83,940,91117,022,4 573.769.3110.491.1 446.462.4
Mar, 6., 186*001,7 114.860.5, 577.461.1 B57
BOS.*
Fob. 20 69.351.81175.270.0 10,569,01 9,545,0 165.495.0 9.501.0 85,025,9
“ 9.351.8.175.661.0 10,569,0: 8.602,0 103.422.0 9.507.0 71.206.2
Mar. 0 69,351,81177,348,0 10,431,011 8,381,0 168.784.0 9.498.0 99,595,8
Eer:) 20.. 35.208.0 3,1 [180 0 1135.300 0,882,0 61,575,3
“27.. 35,203,0; 103,340, 0 .033.0 114.280.0 0,820,0 49,690,5
Mar. 6 35,263,0! 104,485,0 40 026.0 114.763.0 6.800,0; 80,800,1.

*We omittwo ciEhers in all these Jlgu
t Including for

Miscellaneous and Unlisted Bonds:

Mlscella neous Bonds. Mlsoellancoos and

62

oston and Philagemhia the item “due to other banks”.

oh.Jun. A S.Yds.—ColLtg.58 =108 b. Jeff. A Clear. C. A I. latg.5s 07 %b

Colorado O Al. latconsHag. 04 b.  2dg. 6S .ccooceoew,
Devel go. 5s......

77%b

Manhat, Beach H. As.

Col.O. A I.
Colorado Fuel A I. —Gen 5s. sTa. Metropol. Tel A Tel ls 5a..

Col. A Hogk. Coal A | .—6a, g. Mtoh.-PonlIH, Car 1st6s..
Cons.GasCo.,CUlo. —Iatgn 'SS '87%b. Mntnal Union Teleg.— Os,
De Bardeleben C. A |.—g. 6s. Nat. Starch Mfgf 1St 6a:
Det. Gas eon. lat 5 71%b. N.Y. A elep

EdisonBleo. 111 Co.— Ll a ort western
Do. of BKiyn., 1st5s.. 110%b. coplehi Gas Al
Eqnlt.«.-L,,N .Y cona. g.5s. 0., Chicago.

*99%b. tcons. g. 8
101 b

Henderson Brld a—Iat [o]
Illinois Steel de
Non-conv. deb. 55

en.
aph—*

1stg, 8. 110 b
2d g.

108 a.
104 b.

. South YubaWaIer Con, 8s.

*106 b. Standard Hope A T. —Ino 6s. *25348
Sunday Creak Coal 1stg 6a.

. Western Union Teleg.—Ts...

lut. Cond. A Ins. deb. 8a W heel.L.B.APitts.Coal IstSs

i07%b.

NOTE.—Zi 'Undloates price M4; “a" prloe Hiked. * Latest price this week.
Bank Stock List—Latest prices. (fNew stock. *Not Listed.

BANKS. Bid. Ask. BANKS,
N.Y.Nat. Ex

Bid. Ask,

9th W . 100
N. America. 135

Oriental

680
155
Liberty*....... Reptiblie.... 150 160
Linco n R Segboard 109 175
Manhat 230 Second ........ 425
Market* F|II 1 Seventh, |
Mechanics’. 105 Shoe & Le'th 96
M'otag ATrg’ 136 T of NY. 1
Mercantile:. Third.......... o5 1
Merchant.’ 142 Tradeatn n's. .
- 12th Ward* 135
angon S*le(%g
nion Sq,*..
s 12 20
orkville*.,.
: 230 Westera.....'114 120
IN, V. Co' nty | West Side... 275
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Active Stocks Share Prices —not Per Centum Prices. Sales R f salesin 1897
i ks. of th ange of salesin .
1 Indicates unlisted. Saturday, Monday, Tuesday, Wednesday, Thursday Friday, WeekF: ’
Mar. 6. Mar. Mar. 9. Mar. 10 Mar. 11. Mar. 12. Shares. Lowest. Highesi
Atoll. T. &8. Fe. {Boston) 100 12 12% 12% 12% *11% 12 12% 12% n% n% *11% 12 423 115s Feb. 12% Mar. 3
étalatntm & Pac. *Op % 15 Feb. 37% Jan. 13
imore & Ohio (Balt.).100 *14% *1500 16 *16 17 14% Feb. 17% Jan. 8
Balt. City Pass’ger “ 25 60 60 60 60 60 60 60 60 *60 60% 60% 855 59*9 Jan. 62% Jan. 4
Baltimore Traction 25 18% 18% 18% 18% 18% 1S% 18% 18% *18% 18% *18% 18% 819 17 Jan. 18% Feb. 17
Baltimore Trao'nll (Ph||_;_ 25 __ 18% 18% __ 18% 18% 18% 18% *18 18% 386 17i8 Jan. 18% Feb. 17
Boston & Albany (Boston). 100 217 217 *215 215 215 215 215 215 215 215 215 215 63 209 Jan. 217 Mar. 4
Boston & Lowell 100 212 212 212 213 *212 213 213 213 ‘212 213 ‘212 213 20 205 Jan. 213  Mar. 10
Boston & Maine. 100 162% 162% 161%162 161% 161% 160 160 ‘160 160 160 46 159% Feb. 166 Jan. 18
Central of Mass.. 100 ‘lO 10 *10 10% *10 10% *10 11 *10 10% *10 11 20 10 Feb. 11 Jan. 20
Preferred......... 100 560 %%0/ *56 58 *56 58 *56 58 *56 58 ‘56 58 57 Jan. 58 Mar- 3
Chic.Bur.& Quin. « 100 75% 6 76% 76% 76% 77% 77 77 77 7% 77% 77% 4,422 691% Jan. 78  Mal 4
Chic. Mil.A St. P. (Phil.).100 76‘;/0 76% 77 7% 77 7%  T77% 77% 77% 77% 77% 77% 6,800 73 Jan. 77% Mar 3
Ccr:tocs?%s S’fofntdcn ¢ Sfoo 13/0 18 13 13 ® ° 8 ® . 13?% ioo 8" e S B o2
......... 60 9
Fitchburg Fref (Bostong 100 93 934 92% 93% 92% 923* 92% 92% 93 93% 93% 93% 91 %? gaer? &2)20//3 \IJ\/?;r'. 28
II\_lleehtlrgothran'lrra SPh“na 1(5)8 23% 24% 1%;3 l%(;g; 25 26% 26 26% 23 26% 25% 26% 17,377 20i8 Feb. 307 Jan. 2
c.i ( 0 *107 108 100
Mexican Cent’l (Boston).loo 8% 8% 8% 8% *8% 9% 8% 8% *3% 9 *8% 9 405 109% ‘l]v;r.. 118‘;/: 322' 3(?
New England__ o . . K *37 40 37% Jan. 37% Jan. 19
N;Eﬁ];?;rggﬁfuul | ) 0 60 ,?87':‘ 59% “0 60 “70 60 *57 60 *57 60 100 57 Feb. 61% Jan. 7
ral a * i
Northern Pacific (ﬁ’hlla )100 14 14 "14% 14% 14 14 = *13% 14 14 14 Zg% 1421 1,079 %:g :]]gg' zg% IFZe?) l51
Preferred 37 37% 37% 37% 37% 37% 37% 37% 37% 37% *37% 37% 1,018 33i8 Jan. 39 Feb. 1
Old Colony.......(Boston) 100 180 180 179% 179% *179% 180 180 180 t+18 1793* 180 24 176% Jan. 180 Mar. 1
Pennsylvania ...(Phila,). 50 52% 52% 529% 52% 52% 52% 52% 0( 52% 52% 52% 53 1,630 51% Jao 53 Mar. 12
Phil. A Readmg ! 50 123le 123/0 1238121116 127,«12ll,, 12%12 b 12ITi« 12% 12Uj-i2i3Ifl 15,051 1H3,6Feb. 14 Jan. 18
Bhlladelph Trac. “ 50 120 2% 2 72 72 71% 1% 72 71% 71% 2,190 66% Jan. 74 Mar. 4
nion Pacific...(Boston).100 6% 7 *6% 7% *6% 1% ‘8% 7% *6% 7% *7 7% 6 MJan. 9 Jan. 7
Unr:;l)TsIglal%trzoe% (spgltla)k 50 13 13% 12% 13% 12% 129 1238 12% 12% 12% 1238 12% 9,727 8% Jan. 13% Mar. 3
- u ocks. ’
Am.Sug'r Refin.H (Boston)— 116% 116% 116% 117% 115% 116% 115% 116 116% 116% 116% 116% 8,475 11 9
Preferred...... 1550 185% 1590 108 ° 1040k 108" 10a9 Toae 105 1097 107 1599  U'537 10006 Jan. 10506 Mar. 13
Bell Telephone.. 100 224 224s 224 224% »223 224 224 224 224 224 223 223 196 205% Jan. 4 227% Feb. 20
Boit. A Montana. 25 119% 120% 120% 121% 120 122 120% 121 121% 121% 1213a 122% 7,390 94% Jan. 2 124% Mar. 1
Butte A Boston.t 25 16% 16% 16% 16% 16% 17 1638 16% 16% 16\ 16% 16% 13,768 6 Jan. 11 17% Mar. 3
Calumet A Heola 25 375 375 *375 380 *375 330 ‘375 380 380 380 *375 380 17 326 Jan. 2390 Mar. 1
Céanto?dc o an (B aLE.). 100 629 *66% 67 *66% *66 70 60 Jan. 8 67% Feb. 6
£ SecStor: BatyH (Phila.). 100 PoeRoe2 02 G262 o2 BO% eak Gh% G T Fen 33 51 Feb 1
. 31 Feb. 1
Preferred U 1 29 29 *28 29 70 % e
Erie Telaphone. (Bouton). 100 66 6  66% 66% 66 661 *66 68% 66 66 66 66% 4631 Back f]:aerk'n) G 80 Fab. 24
General Electric. 100 35% 35% *35 35% 31% 34% *34% 31% 35% 35% 35 35 278 36% Feb. 2
Preferred . 100 :"77 80 *77 80 77 80 76 76 *77 80 *75 77 5 73 Feb. 18 78 Jan. 20
Illinois Stee . 100 '36 37 35% 35% *35% 37 *35% 36% *35% 37 35% 35% 210 30 Feb. 13 41% Jao. 18
IEarr]]sonStoreS r ) 50 *22 22 22 22 *21 22 *21% 22 *21% 22 *21% 22 170 Jan. 6 23% Feb. 1
NeEl_rllcloaIF]&Nav (IMia.) 50 *39 40 *39 40 39% 39% *39 41 » 39% 39% 39 39 63 39 Feb. 24 42 Jan. 14
N elephone (Boston).100 1020 102D 102 102 102 02 102 102 _ 102% 102 102 211 01% Jan. 2 103 Jan. 26
Ua H(ejat L. APow(Phlla ) 14% 14% 14% 144 14% 14% 14% 14* 14% 14% 1,699 13% Jan. 5 15 Jan. 22
Wnlt Gaslmﬁ . 50 73% 73% P 73% 73% 73% 738 73% 73% 73% 73% 247 71 Jan. 6 74% Feb. 3
eisbach Lightii b 43% 43% 43% 43% 44 44 150 40 Feb. 15 47 Jan. 12
Wes*tBE(r;d L(?n dk (Boston) 2% 2% @ *2 2% 2% 2% *2% 2% *2% 2% *2% 2% 625 1% Jan. 5 2% Feb. 9
id and asked prices; no sale was m ade. t Trust receipts. t Trust paid.
Inactive Stocks. Bid Ask Bonds. Bid. Ask. Bonds, Bid. Ask
Prices of March 12. Boston United Gas, 2d m. 5s5..1939 b 65 63 9
At-anta & Charlotte (Ball.).100 92 Burl. A Mo. River Exempt 6s, JAJ £17 118 or o
Boston A Providence E%%s_%onélgg 262 265 Non-exempt 6s......... 1918, oy 108 1380 19"
Canden A. p ila.). 29 §I§Z 1%30/ (ﬁﬁnAnF]zortd 44 ”21””1920 AAO 104%]105%
. 6 :>hlla ea
CHERRO L L) 8 R Emmanes e poul'ss S THENRenI Sus e g
%hlcago A West Mich. (Boston). 100 5 8  Chio. BurLAQuinoy 4s 1922, FAAI | 94 95 3d S;:]; mggm g% %ggg Egg % 34 e
Cg?gggttllgbjgé F;ss - %80 %21(7) 149 lowa Division 4s.....1919, AAO p 97 99 2d, os.. . 120
Goineoticut R :)\? N PAU 100 250 hlo.AW.Mich. gen. 5s, 1921 JAD § 55 57 Consol, s 129% 130
DelawareABoundBr. K o) 108 lég 29 gg?fgrlltoFf{|\\fee||:mlg?t5§811992173 A]ﬁ(% g gg gg ?onsol mort. o g """ Y357 AAD Tods
mprovement: 9
Flllgr:_teerll_?ee&'e Marq...(Boston).100 10 12 Det. Lane. ANor'n M. 7s. 1907 JAJ * 55 60 Conp MVS g. rs]tgmﬁpged %S% I\A/‘Iﬁgl 104%
oreferred ot ohil 28 31 33 Eastern 1st mort 6 g.1906. MA8.. 5119 120 Terminal os, g.. 19 Q—F 112%
Vi h g. (Phila.). 20 51 A% FrS%Eth Al\g vl t1s6t 6519%33 end. 5128 ... ] 104%
................. mpe S S 127 O
H%?éféb\”?etaoad Top.. u, gg ig 50 &8 %%SXHng lsté‘;g l19925 LA&O § 50 60 182 % lgg%
..................... con.6s,1928, MAN 5 80 82 1
K?Dnregeyrr':etdg A Mem. (Bostq‘n).%gg 38 411.8 &C Mem. A Bir.,1st, 25 1927 MAS * 67 69 103
Li:tle Schuyikill (Phila.). 50, 54 L. RockAFCt gt iJs,ot ?sc 1'30573Aﬁ9§y§8AJ1§é
Maine Central ( ostong 100 120 122 L ,Ev.&8 1 AT A
Mine Hill & 8.Haven. fPAtfa L 50 57% 58 Ozunl1S Y, gt L. lSt e QIggeAAA%O %lgg lgg l%ﬁ% 95%
“S?tui\hrgg:’r:cgax%o ‘ 1(5)8 53% 54% Mar. H. A Ont., 6s.......1925 AAO §107 108 112
Noreth gmerican Co.- % ) Mexican Central,4'g...1911, JAJ { 67 68 Elton. A impt. 6s....1901, MAS 105% 105%
Do Lmeaﬁ/ ¢ are 91% 1stoonsol.incomes, 2'g, non-oum. = 17 18 No. Balt. DIv., 5s....... 1942, JAD 111~ 112%
ass p oston 100 15 16 2d consol, incomes. 3s, non-oum. 8 8% laltimore A Ohio 4 1935, AAO 103
Pennsylvania AN. W. (Phila,). 50 25 35 ' 9o
phiah A B e I 20 N.Y.A N.Eng,, 1st, 7s,1905, JAJ' 5120 120% Pitts. A Conn.,5g__ 1925. FAA
Philadel, A Erie....... (Bost 100 20 1st mort. 65S....... .... 1905, JAJ 8113% 114 Staten Island, 2d, 59.1926, JAJ .......
PR - on). 00 25% 4& (@) den &LC Con.6s.. 19201/3%(8 5 80 ?g IFD?eoelvers oertifloates, 6s..JAD 103% 103%
saue! . 01920 J e 0. Maryland Construo., 5s 93 96
grefeew - (Ba“ll.).igg Ru tland 1st,6s.. 1902,MAN 5105% 106 Do. Pittsh. A Connells., 5s5..3&J 100
West End.. oston) . 50 73% 74 oS ~1898FAA 4 98 100 T g
Preferred. 91% 92 106 ®
\L/{lrélifgeggsé. o] (PhlI“a.) 100 245% 246 Buffalo Ry. con. 1st, 5b.......... 1931 112
West Jersey A Atian.  “ 50 Choe Cieim. XGull"';i'r]%??u%nFéABA 108% i = 107 1
. 07
\\llvv(ies?ggrrlrs]ir’:l'\((:'eﬁtfgl n(Boston l(())g 2% 2% Citizens' 8t.Ry.ol Ind.,00n.58.1933 75 ] 111%
isconsin ¢ )- 100 % 15% Columb. 8t. Ry, 1st, con. 5s. 94 93 L 104 i0i%
Wt ke . 102 81% 81%
ME’:SSES_EZCNZOUS 100 112 120 89% 90 11922, J&J 14 0
A'loaezMin’g. aasfcpdf'ltoston) 25 % 1 %%go/ 94w 94%
Atlantic Mmln%;_l 25 20% 21 740/0
Bay State GasH. “ 50 5% 5% %
I(B:t)ston Land n 10 4 4% ﬂgﬁ
sntennia) Minin “
Cent Way%e lining... g.g 8% 8% 107 -Mtts. & Counelis. 1st7s.1898, J&J 104%
Frankiin Mining N 52 o1 no SoQthern, 1st5s............. 94,J&J 90 "9'i~
Franhmins Badisg u 10% 11 103% Virginia Mid., 1st6s 1906, M&8 112
Renshm Mmlyn u 5 % % General mort. 4%s,9.1924,Q— 103 ... 23 Series, 6s.. 116 118
Osceolanglng g - %g %? %ggjo Lehigh Val.Coal 1st5s .g. 19333 94 3d Series, 6s. 113% 114
Pullman Palaty &ar. M 15 5 3 o 104% 1 4th Series, 3- s 97
Peansyivania Steel.. (PAtfa.).i00 % 131 5th Series, 5S.............. 1926, M&S 102%
Preferred U. p 100 114 West Va C.& P. let,649. 1911 J&J 107 107%
Qiny N o 1ibe O -t
0
amarack Mini 120 121 e 1120 Baltimore Water 5s...1916, M&N 124
W ustingh. Ele¢. A % 10 Paterson Railway, consol. 6b. Funding 5a.. ..1916, M&N
pref.. umulative. B 50 24 24% 130 Exohange 3%5 ....1930, J&J 106% .
Bonhds— Boston 50 51 52 Consol. 6s, 0 118 VlrglnlaéState)ss new.1932,J&J 73 73%
At.Top A8 F general g. is, 1995 ) Consol. 5s,r.. r 118 Funded debt, 2-3s........ 1991, J&J 62% 62%
Adjlstment g. 4s, 1508 'S éﬁgo/ ggh Pa AN.Y. Canal 7s. . yaTT Chesapeaae Gas, 6s. ..1900,J&D 106 |I.........
Bos Uit Gas 15t £y 280 (] & a. AN. Y. Canal, 7s... Ya— . Cosnsso Gas, 6e.. 11901*09 J{_E;D %(1)80/ Ii.og...
0) N
*Price Inciudea overdue ooupon. fl Unlisted. 5 And accrued interest.
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NEW YOKE M OCK EXCHANGE 1RICES (Continitedy~ACTIVE BONDS MARCH 12 AND FOR YEAR 1897.

R-MieKOJO) JKHD Lintii Qk#mg Jianye (talesj in 1897. HUULOAL ana Infill 1 Range (tales) lit 1897
XnctUASHDI Bonos.  ,fsneni Mar. 12 UiyhesL Mjsceluaskoos Bonds. r*Hod Jfafff,.  Lowest. | Highest.
Amur. Colton Oil. deb.. 8g. 1goo| %—F 107 a 100 Fob. 109 Jam Mex. InlornatT—I1st, 4, 951942 M1 K Ct m Mar.
Mid,. 1¥i, o:-.i.u., MA » 79%b. 74 Jita. 81 »Fen. ttleh. Com.—lst,cons,,'7 116% Jam
Abb U ktl it..... DW 0 Q-J. 79% 74% Jan. 80% Feb. 000s0l., 5S..cciciiiiierinnen 1902 107 Fob
j<|rw gsTi, 4s |yyh A&O 82%  79%Jan. 82% Feb. MinmASt.1,—IBtoon.8a,g.1934 100 Jan.
a4, . Tiyy» Nov. 47 43% Jau. 49% Feb. Mo. K, AK.--1st5s, g..gm.1942 92  Muir.
Ryw* V.S?7TtKA V . —|dt*u 5»H 3J A B lit* a 116% Jam 1lb Feb. M. K. A Texas.—lst, 4s,g. 1990 82 Jan.
V. e A AU 79 b 70 Feb. 75 Jau. 2d,««, g 1990 58-% Fell,
>_>I_t«d Gg 1?h?]'\£ ﬁ g ;g b 68 Fell. 5733i% 'l;/Iabr. MgdP7ae .—1st,eon.,6g 85 Feb.
BtiXrn Rail ©Tttnn.. ti sb. 78 Jam ab. - 102 Feb.
Bklyn. \/ut*ié*)\sN 0 t e l’[; :ﬁ lg?%a 18?% han. %g%—%‘ll\/lur. Pazmd of{\/Im 1st, ex., 4 100% Jam
wnajuw wri —i. Ll 8 ar. au. ext. 5S..iiiii 101% Jam
sera— J A 110 108 Jam 111 Feb. 8t. L-Alr.Mt.Ist ext., Se.1897 101 Fob.
sa, . miaMA $ 104% 104% M it. 108 Feb. 2d, 7Q i 189 101% Jam
Vitus,, §4, g.ItMSjM & B 91% 90% Jan. 92 Mar. CairoArk. A Texas, 79,189". 98 Jam
Qmntmi tit M, 3 HH9)21 MWA N %% g/og 106% Jaw. 108 % Mar. M ﬁfn&gﬁ’ Ala'\\lnd gﬂr SQllgg% lﬁ.% :]]am
obtle io—New am
ru-. |g$ Liife %9f67l.] AM] e i ' Ib %g,% Mar %?10/ Eeg. Ginerhal mortgage, 1938 66% Mar.
W.B, u..7jLiift'a. 1tfw 6 Feb. Nash.Ch. ASt.L.—1st,7a..1913 127% Jan.
m«ngas«'w.l1912'M A S 78 78 Mar. 90 Feb. Consol., 57 .o 1928 100 0 Jan.
Am. Bmk ~ f% e * * '115%b, 114% Jan, 116% Feb, N.Y.Central—Debtext,.1s.1905 101% Jam
Cfenflul P&Mi U, ~ 9%iJ A J ,lOZDMb 100 Jan. 102% Mar* 1st, COUPON, 7@..crceererranns 1903 117% Jam
Extmi 5if. = e 1HBJ A J '100%b. 99% Jan, lOl0 Fob. Debem 5s,00up., 1884..1904 106  Mur.
Chro. A Ohio.—$mT. A, 6g...1IWS$IA A U 1%? b. 1100 Jam 120% Jam N. Y. f\ Harlem,7a, reg,.1900 111% Feb.
. 118% Jan. 121D Mar. B.W.* Ogd., eonsols, 58.1922 117% Jam
110%  107% Jan, 110% Feb. West Shore, Squar 4b 2361 105 Jam
4% ,r.1992aMA B 74 73% Jan. 76% Feb. N.Y. Ohio. A g . 11)37 103% Jam
m I»l 4if,ISSWjJ A 4 101% 97 Jan. 104*1 Mar; N,Y, Lack. AW.—1st, 6s..1921
2doou. 4»..1M8>>(J AJ 86 Jau. 90 Feb. Construction, 5s........... 1923 tilg' Jan.
Chi<xBurl. & Q. €oa»  X9u3t4 A 4 {i7% 115 Jau. 1171 Mur. N.Y.N.H, A H.—Com deb, etfs 140 Mar.
I1>«bcouir».4 5s. . . MA N 99% 93 Feb. 99Si Mar. N.Y.Out, A W.—Bef. 4b, g.1992 96 Feb.
Oos”ertitoic 5s.. MA s 100%  99% Mar. 101% Jan. Consol., 1st, 58, g ........... 1939 109% Mar.
©AavrrDivisim Iw ;T Ad 94% 93 Fen 96%Jan. N.Y.Sfls.A W.1stref.5s. g.1937 103% Jam
h xr«funioas 4». 19271’\ AN 90% 87% Jan. 90% Feb. Gen. 3 Q.o 1940 ~4% Jan.
Crl]s;gaAAEBIIEﬁ]w rle?’?all_6$% i%gllleQS ﬂzﬂ tt)) 119 Jan. 121 Feb. NMu'jA!a\r:( Bof SlJt 6s,9 41910 119% Jan.
— % or y.—1st, oons. 71  Mar.
CoiwoL 6g. 125 b. 124% Jam 124% Jam  No. Paeiflo—1st, ooup. Gg ?921 110% Mar.
Cener»l oon»«*l., l«t 5». 1937!" ** « 101 987% Feb. 101% Mar. Prior lien, ry. A l.g. 4, g.1997 88% Mar.
Coicago a. Erk\—1st, 59 IJWI a a fI Il 'vta 110% Jan. 112 Jam General lieu 3 ff.. 2047 56% Feb.
Colc.GajsL. AC.—i»t.5g.. 1 95% 93 Jhu. 98 Feb. iNo.Paeiflo Ter. Co—eg....1938 108% Mar.
Okie. MU.& 81 P.—Coa./8 190 I a.J 134 128 Jan. 134% Mar. Ohio A Miss.—Corns.!/, 75.1898 104 Mar.
1st, $outi*v, estDiv,, 0S.-IBOblJ A J * U6%b. 115% .Jam 117 Jam Ohio Southern—lst, 6g.,1921 90 Jan.
let, Miuii. Uir,, 6u..19lul™ & « 117 b. 115% Jan. 118 Jam General mortgage 479.,1921 115 Jam
Ist,Ch.Al'ai-,W.Div.Bs..ly2.1 A J 113%b.jH2 Jan. 114 Mar. Oregon ltnpr.Co.—1st6g..1910 90% Jam
CMo.« Mo. RIv.Div,,5s..192t>, i09%b..i06%,!lam 110 Jam Consol.,59. 1939 - * % 119% Mar.
Wise, .v Mton., l)iv ,.>g,..192_1U A 113 1110% Jan. 113 Mar. Ore.R. &Nav g.1909J & J = 113% Mar.
Terminal, Sg_ S lijy o & llZMbjIlO% lan. 112 Feb. KK. & Nav. consol., 4g.194(5J * 1 84 Feb.
Geo. M., I«., strleBA __Mb» I A 100%b.” 90 Jail. 100% Mar. Penn. Co.--1%g, eonp 19213 A J 11l Jam
MU. A Nor.—ist,t>eu,UB 1015 .! & D 119 b. 118 Jan. 118% Feb, Peo, Deo. & JEvausv. —Gg,1920J A J 10-1  Feb.
G0 AN rCa i 7 1IQA A 1M (40 Jan 144, ram " Eyans Division. g-lza%ms 0% am:
., 7a. > Q—| . . hJam  2d mortage,5g.....c.n.nn. 6 Jan,
Coupon fgold 7s. ..190".iJ AO 119 b. 116 Jan. 118% Mar. Pfllla. ABean.—Gen 8J A J 182 Feb.
Blllkum- fum ~192v A * O 119 b. 114 Jan. 119 Mar. 1st pf, ino., 5 g, alllnstg pd oS 148 Jan.
Sloking fana: é’:. i 6 15 MA N 1 b fos i $44 Mar 2dptino. 5o aliinst pd. 98 134 Jam
- 110% Jan. am ane., all inst. 34% Jam
25-year debenture, 5¢. lyo* M* N 107Mb. 106 Jan. 107% Mar. PlttspSh A LgE 1st, 3gp19 10 101 Mar.
Extension, 48............... 19%< F A A 101 b 101 Jan. 101% Feb, Pittsburg & Western—4g.1917 74% Jam
MiL L.Sli. A W., lst 69.192IM A N 132Mb. 131% Jan. 132% Feb. Rio Gr. Western—1st4g., 1939 74 % Feb.
‘Extern A Imp., 5¢ lake F A A *111 112% Jan. 115 Jan. St Jo. & Gr. Island—6g..1925 50% Mar.
Ohio. K. APae.—6s Coup 191713 A J 131 128% Jam 131 Mar. 8t. L. ASan Fr,—6g, 01. B.190b 15% Feb.
Extension and ool,, 0s.. 1934 J A J 104*9 101% Jan. 10-1% Mar. General mortgage, 6 g 1931 112% Feb.
30-year debenture5s..1921 MA 8 92 b 93 Jan. 98% Feb. General, 5 g 1931 08 Jan.
Ohle’'UuP.U. A 0.-6#../1930J 4 1) 130 126 Jan. 130 Mar. Railroad, 4 . 1996 66% Feb.
gm{c ﬁ\g IRJW_hGegIn léél« %SSZJAQAMO l%ég b. %(1)2*3 jJan 117% Jam 8t.2é_.4A So. Wi— 11%%% 70 Jan.
- 102 Jan. s, g., income.. 28 Jam
0,C./C.Al.—Ooaaol.7g .. 1914 J All; 132 b. 1310 Jan. 132 Jan. BL.P.M.AM.—Dak,Ex.. g.191U 120% Mar.
General, consol,, 6 tt 1934 J A J’'123Mb. 123*4Jan. 124 Jan. lstconsol,,G [« [T 1933 124% Feb.
aU’.C'ABi-i.—Eeo,v. E:4S5.184U A A O 73 70 Mar. 75 Jam reducedto 4% g.. 106  Mar.
82{1 gg‘tllgldr:c;gafts“gg &I%lg \l\//l A;: (ﬁéry 1%?*3 Mar. 117 Jarg. 8 MoRt;%r)fﬁxlgens||0{144 g. 19‘3; 91% W%r.
() ar. 118 Feb. an.An —Ilat,4g.,gu.’ 59 Feb.
Oeéefr*]gﬁg‘ A61g'oL—€0n ,59. IB?E%A%SD éé . SSW Eeg 357;% :'_Jjam go Fgar A ia —I_eé 5g.. &99% 91% Mar.
---------------------- . o Feb. am 0, Paoiiio, Arte 94% Jan.
Denv.A RI0Ur—1st 7»,9.1900 MAN 112 b. IIl Jan. 112 Feb. So. Paoiflo, Cal—6 «g 1905-12 108 Jan.
Isteonwl., 4 g e 193bJ A J 88*4 88 Jan. 89 Jam 1stoonsol. ,gold, 5g...... 1937 85% 87 Feb.
Dal. A Iron ffge—1st, os. 1937 A A O 100 b. 99% Feb. 101% Jam Sd, PaeiUo.N. M .-6g...... 1911 102% 105 Feb.
DUL. SO. 8h, A AU.—&g 193/ J A J -103%a 99% Jan. 102 Fob. Soathern—1ist cons, g, 58.1994 J A J 89% 91 Jam
Erie—d.0. prior bonds.. 1996 3 A 3 'qogp. 10306 Jan 108 Feb. £ Tennreorg, lendhon 1538 A S 82 b 00% Mar
—4.0, bb. an. eb. —lI*t K :
General, 3-4, ... IHtJ A J 65" 029% Jau.  66% Feb. CONB G 97056 MAN  108% 108% Mar
Nlj( LDEoéléNcoanJ(gloog 7(t’2t XI Q% 140 139%,lan. 143% Feb Georgia Pao, lat5-6s,9.,1922J A J *114 h. 114% Mar.
Pt WOA hon, Gty 4891037 3 A D oo, 15370dam 136, Mar.  Enoxy &Ohlolatey 1925 3 A 3*112 b 15 Feb
GfcLH. IASan Adn lg\/l .AE.D. Ilst 5u MA N 90% 89% Jan. 91% Feb. WestNo.Carlst ooii. Ob&j 19143 A J 113 b. 113  Feb.
FougAT.Oont.gen 485,128 A A O 08 b o0 Jan S5 Ram  fiandard KousAT leLogloge & A A 12y &% Mar
. an. ar enn. O. 1. y—Ten. st, Og 0 b 6 Mar.
IllinoisCentr»l.-4a,g..... 1953 MAN 103 bh. 99% Jan. 101 % Feb. BlrmingbamDlv., 0K.. 1917 J A J 87 b 87% Jam
Ie\t/,\é\ecsatt?grs]tl_l{]grs U|;t4<f» g 11%51 '\Ijlﬁ’@ %%*8 &2(7)3;0 geb. 103 Jan, Tez>(<jasiA aoiflo—1st, 59g. %888 i\]/l A rI]D gf%% 90 Feb.
— o Jam 119% Jam ncome, 5 g.....coeceens aro X 23  Jam
2d, 4*0-58 1909 M A S 76%b. 73 Jan. "80 Feb. ToledoA Ohloognt —50..1935J A J 105 a 108 Feb.
Iowa*Cent ralL - g....19 8J AD  95% 1 94% Mar. 97% Jam Tol.St.L. AKamO.—6 g...1916 J A D *(70 b. (75 Fob.
King* Co. KIEV—Ietv g 1925J A J 45 b. 44 Feb. 50% Mar. UnionPaoiflo—0g............. 189sJ A J 102 b. 105 Feb.
Laclede Gaa.—lst, &»,9...3Blu Q—F_ 91%b. 93% Jam  94% Mar. Ext. sinking fund, 8......1899 M A s t 92% 95 Feb.
Lake Erie a West—Sg\ .1987J A J 115 b. 113% Jam 115% Feb. Collateral trust, 1%....... 1918’ * " 150 Jam
L. HhorO—Cono . 1>,75.1B00J A 1 113 b 110% Jam 113 Mar. Gold 6a, ool. trust notes. 1894 102 Jan.
Consol, coup., 7p......1903 3 A 1 124 119 Jan. 124 Mar. Kan. Pao.-Den.DIv.,6g.189« 116% Feb.
XAx.AT.APav-. Egu .68,K 1903 MA a 115% 115% Mar. 118 Feb. IstoonsoL, 6g......,.. 1919 j(78 Jan.
LoGng Ielnlnd —1T 1cou459 ll%%'é JQA_JD 117%b. 113 Jan. 117% Jam Oregon Short Line—6 g.1922 1111%Jam 119 Mur
Lout+ A Nash~Cons. 74 1808 A A © 1%23 tj 1627 33n: 1087 Mar lOJrPSl% AUAtcgﬁ\llf_Cons5 59318 763% Jam (6% Feb..
b . ar. en ulf,oon.,5g
N.Q, AMob|I© 1st,69...1930J A J 119"a. 116 Jan. 120 Mar. 8. Leather—S.F.deb.Gg. 1913
General, 6g.... " FAS %% b 98%Jam 103 Feb \\//VIrquIhaMlldt—SGen M., 6a.19
» 09 < b Jan eb. abas s g .
Unified,4v 1940;j A J 8% Jan.  80% Feb. 2d mortgage. 6
UtoJa.N. A. ACSn—1st,68.1910J A J 1120/4{) Jan. 112% Mar. Debem, Series
Oogwl- -Og, tr. rlecelpts 1916 AAOI g5 3 (82 Jan. J85 Jan. WestN. Y. A Pa.—ist, 6g.
Manhattan consol, 4s....... 19801A A O 939 93 Jan. 95% Feb. Gem 2-3-4S, gold.............

Metro. Elerabwi,-let, og 1»(>8J A J 118%b. 116% Jam 118% Mar. WeBt.Un.Tel.-Ool.tr. 5a..1938 J A i
........................ 1899 51 A N 108%b. 105 Jan. 106%Mar. Wise. Cent, Co 1st5g__ 1937 J A Jt

»0T14,~*i>" Indicates price bid; "a" yjce asked; the range Is made up from actual sates only. * Latest prloe this week. { Trust receipts.

Nriif fOBK STOCK EXCHANGE I*RICES—(Coatinnoit),- INACTIVE BONDS—MAROH 12.

8EOUKITI1ES. Bid. Aflk. SECURITIES. Bid. Ask. SECURITIES. Bid. Ask.
Railroad Bonds. IBalt. A Ohio— Brnnswlok A W'n—1st, g., 4s.1938
(Bi%ck Emhang€PriceM.j J 5s,gold..ci 94  Bull. Booh. APitts.—Gen. 55..1937 96% 100
e GLSITT, 1026 Cons iwirt, gold, 5g. Roch. A F., 1st, 6s... 1921 122
Atsh A o g W Yu. A Pit*,-*st, g.. 55.. Roeh. & PIttB.—Cons.1st,08.1922 119%
“” «ft rrmti— B, A O.8 W., 1st,q. 4%S...1990 Bnif. A BuHgneh,—1st, 5s, g..1913 =
C|fk| m. HtL'{*Ofé;Jtégtgn 118%2 . Motion, River, 1st,i?,, g.5s..1919 7 Bnrl.Obd.Rap. A'No.- 1st,58.1906 107 107%
r a 60 75 Oont’| Ohio Reor - -,4%8.1930 98 Consol. A oollat, trust, 5s..1934 104 105
hevtr I ng ea. J?g ..... e AkTACMMnm)T—ISt%SS,g;uu .1930 MInm A 3t. L .-Ist, 7s,gn.. 1927
.T.rro4*Mxeh% yiq-a; eotne, ] 1 }/nl % Brookl n Elevated*-®! 1915 43 Ced. Rap. X F. A N.,I»t,6a. |920 106
«>. Park B Isnol 112%), Beumine A B.B -Ist,,g,5s,gtt. 1942 ST, 5Ceremomenreseeeee oo 921 102%

Tot*L. «..



Habch 13, 1897]

SECURITIES.

0 OHIO—CoJ. &01n.M.Ist,4*a8,193t
Oent. HR, A R*nk. —Ool. y.5s.193""
Cent. Ry. of Ga.- 1st, g., 55..1945
Oent. ui n. j.—Oonv. aeo., 88.190"
Cent. Pacific—Gvld ootids, 6s. 1898
Ext. v. 5b, series A B CD -.1898
Gold os, series E
San joaqum Br.,68
Mort. gold 5a
Land grant, 5s,g .
Cal. & O. Div., ext., g. 5s..
West. Pacific—Bonds,6s..
So. Railway (Ca’. I—1'st, 68.1907
~50-tear 5s 1938
Oent. Washington—1st, g., 65.1938
Ones. A O.—Pnr. M. fnnd, 63.1898
Oraig Valle¥/ 1st, g., 55— 1940
Warm 8or. Val. 1st 5s..1941
Eliz. L.A Big Sandy—G 58.1902
Oao-, O. <s8o. West.—1st 6s,9.1911
Id, 6S.cvrrreererrnnnren 11911
On. V.-Gemcon.lst, gmg 55.1938
Onioago A Alton—8. F., 65— 1903
LOnls. A Mo. River—1st, 78.1900
....1900
. L. , 7S.1898
Miss.R. Brldge—lst s.f..6B.1912
Cliio Bari. * Nor.—1st, 5s....1926
Ohio. Barling. A Q—SS s.f.,1901
lowa Div.—8ink. fond, 55..1919

Sink_ g fnnd,4s.. 1919
Plain, 4s............... ...1921
Chlcago & lowa Div.—5s...1905

hio. & Indiana Coal—1st 5a.1936
hi. Mil. A 8t.P.—Ist,8s,P.D.1898
2d, 73-10s, P.D..
lit, 7s, *g.,,R.D
lst, 1. * M.,7s...
let, I. is D, 7s...
1st,C. AM., 7s.
lit, I. AD. Extensmn 7s..
lst LaC. drDav., 5s
lst H.ds D.,7s.
lst, H. & D., 5s.
Chicago A Pacific .
Mineral Point Div. 5s.
0. & L. Sup. Div., 5s..

Fargo ds South., 6s, Assn...1924
Ino. oonv. sink, fund, 5s....1916
Dakota ds Gt. 8onth.,5s__ 1916
MIL ds Nor. mainline—65...1910

Ohio.ANorw.—30-year deb. 55.1921

Sscanaba A L. 8.1st, 6s....1901
Des M. A Minn.—1st, 7s 1907
lowa Midland—1st, 8s...7..1900

CtUo. A Milwaukee—1st, 75.1898
Win. A 8t. P.—2d, 7s ...1907
Mil. A Mad.—1st. 6s.. ...1905
Ott. 0. F. A 8t. P.—1st, 5b. 1909
Northern 111—1st, 5 1910
Mil. L. 8.AW.—Con.deb. ,5s. I907
Mich. Div., 1st, 6s.............. 924
Ashland Dmsmn—lst 6s 1925
Oh.R.I.AP—D.M.AF.D.Ist 48.1905
1st, 2>«8.. .190
Extension, . .
Keokuk A Des M. .1923
Chic. 8t. P. A Minn.—1st,6s...1918

St. Paul A 8. C.—1st, 65....... 1919
Ohio. A W. Ind.—1st, s. f., 68.1919
General mortgage, 6s.......... 1932
Ohio. A West. Mion—5s.........1921
Ola Ham. A D.—Con. s.f., 78.1905
Id, gold, 41*8..........cceerenne. 1937
Cin. D. Alr'n—ist. gn. 5s,9.1941
Olev. Ak. A CoL—Eq. A 2d 68.1930

Ulev.ACan.—Tr.ctfs.forlst5s.1917
0.0.0.A8t. L.—Gen., g.4s..1993
Cairo division, 4s 939
&t.Loa.DIv.—IstooL ts' t4s ,0.1990
Spring. ACoLDiv.—1st,g. 4s.1940
WhiteW.Val.Div.—1st,g. 4s. 1940
0in.Wab.dtM.DIv.—Ist ,9.4s. I991
Oln. 1. 8t. L. A O.—1st,g.,48.1936
Consol, 6s. 1920
0in.8an.ACI. ,0. 1928
Indiana B. A W.—1st pf.7s.1900
Ohio Ind.AW.—Istpref.5s5..1938
kaPeor. A East.—Income 4» ..1990
u. Col. Cin. orind.—1st, 7s,s.f,1899
consol, sink, fund, 7s 1914
Cin. A8pr _—Ist C.C.C.Al.7s.1901
Cleve. Lorain A 'Wh.—let, 55.1933
Cleve A Man.V.—Gold. 55.-.1938
DeL Lack. A W.—Mort. 7s___1907

8yra. Bing. A N. Y.—1st, 7Sll 06
1

orris A _Essex—I1st, 7s 914

7s of 1871..
st, con. guar
Warren -2d, 7s..
D.AH.Can.—Fa.Div. .coup,7e.1917
Albany a 8uaq —lst,gu. 78.1906
1st, oogs., guar., 1906
Keos. A8ar. 1st, cou| 1921
Denv. Pramway—Cons 65 g.1910
Metropol. Ky.—Ist,gu. Gs 1911
Denv. A’ S. G—Imp.,g., .1928
Det-M. A M—L. g. 3%»s, serA 1911
Det A Mack.—1st Uen, 4s g I995
4s,gold 995
Erie—ist, extended, 7s.
2d, extended, 6s
3d, extended, 4*0*
4tn, extended, 5s..
5tu, extended, 4s..
1st, con., g., fd, 7s.

B.N. Y. AE.—lst, 7s

Bufl. A 8. W—Mortg 6s__ 1908
Jeflerson—1st, gu. g 6s__ 1909
Coal ARR.—6S........ ..o 192

Dook A Impt.Ist 6s,our’'oy.1913

Evans. A T.H.—1st, oons. 65 I921
St.veneraj. sc. 58 45

Bid. Ask.

112*4 113*3
115

THE CHRONICLE.

NET* TUBE STOCK EXCHANGE IBICES.—INACTIVE BOMJX-fLuniinuedJ-MARCH 12.

SECURITIES.

EvV.AT.H.— ft. Veruon 1st 6s.1923
jii. Co. Br. 1st, g., 5S.......... 1930
vans. A Indian.—1st, oons.,1926

*4 Flint AP. Marauette—

102*3 102*s
100% 101
100% 101
102

*109

105%

107*4
100*3

133%s

1
i31% 13

1331a'
131

134*4
HO
128*3

'103
11S’s 120

93
101*,

112is

127is

83 85
103*4 104
12u*s 130
131%4
116
109" iio*
71 74%
<97 98*
90
94*3 96
g8g*4 88*4
1001, 101*4
109
10755
12 16
103
108
102
125 129

125 130
142is 144

58
109%
3

110*4 113
118*4 120
101*4
135*
101
107

106
111

138

114
80

Fla. Cen APen. —Istg 550
1stoon. g., 5s ....l
Pt. Worth AR. G.—1stg., .1928
Gal. Har. A San Ant.—1st, Gs 1910
2d mort., 7S..cciiiiicie 1905
Ga. Car. A Nor. —1st, gu. 5s,9.1929
Honsatonio—Cons, gold 5s_ 1937
N. HavenADerby Cons.5s5..1918
Hons. A Texas Central—
Waco A N.7
Istg., 5s (int. gtd).
Cons. g. 6s (int. gtd).
Debent. 6s, prin. Amt gtd 1897
Debent. 4s, prin. A int. gtd.1897
Ilinois Central—ist, g.,4s...1951
1st. old 3*aa. .1951

Gold4s..... .1952
2-10 g., 4s. 1904
Cairo Bridg 1950
Sl\frmgf Div.—Coup., 6s___1898
iddle Div.—Reg., 5S....om 1921
O. St. L. AN. O—Ten 1.,7s.1897
1st, consol., .1897
Gold, 5s, cou on..
Memp, Di stg.
Bellv.ASo. Til., gu.,

Ced. Falls A Miun. —1St 7s..1907
ind. D. A 8pr.—1st 7s, 1906, trust
recta., ex bonds.......cccocooniniinens
Ind. Deo. A Wh—1st, g.fos....1935
Ind. Ills. A Iowa —lst g, 4s..1939
1st, ext., g. 1943

Int. A G. Nn—3d 4sg 1921
Kings Co.-F.EI. Ist Sg gn A.1929
Lake Erie A West.—2 g., 58.1941

North’n Ohio—1st, gu. g. 58.1945
L. 8. A .M.Sou—B.AE.—New 75.'99
Det. M. AT .—1st, 7s 906
Lake Shore—Div. bonds, 7s. 1899
Kal. AIL A G. R.—1st gu.58.1938
Mahon'g Coal RR .-Ist, 58.1934
LehighV. N.Y.—1st gmg. 4i48.1940
Lehigh V. Terrn.—1st gu. 5s,9.1941
Lehigh Vy Coal—lst 0s.gu.g.1933
Lehigh A N.Y.—lst, gu. g. 45.1945
EluiiraC.AN. |st g.lIstpf.65.1914
Guar., gold. 1914

1Jtohf. Car.A West —1st 6s.9.1916
1937

Little Rook A M.—1st, 5s, g.
Long Island—

s .193;
N.Y. AR'way B.—Ist,g. 58.1927
2d mortg., inc. .1927
N.Y.B.AM.B.—1st .
Brooki'nAMontaok—1st,65.1911
1st, 5s 1911
No. Shore Br.—ist oon.5s,9.1932
Louis.Evans.A8t. L.—Con.5s.1939
Louis. ANash.—Cecil. Br, 7s..1907
E. H. A Nash.—1st 6s, gb1919
Pensacoia Division, 6s....... 1920
8t. Louis Division, IBt 6s...1921
2d, 3S..iiic 1980
Nashv. A Decatur—1st,7s.. 1900
R.f.,65.—8. AN. Ala ..1910
50-year 5s, g.,
Fens. A At.- ist, 6s, gold..
Collat. trust, 5s, 19
L.AN. A MAM—lstg ,4*481945
Nash.Flor.AS.—1st, gu., 55.1937
Kentucky Central—is, g...1987
L. AN.—LOU.0.&L.—g. 4*48.1931
~00.Ajeft.Bdge Co.—Gu.g,4s. 1945
LomN.Alb.ACh.—Gen.m.g.5s.1940
Memphis A Chari.—6s, gold..1924
Mexican Cent. ConsoL—4s, g.1911
1st, oons. income 3s, 1939
Mexican Natlonal—lst g.,6s.1927
2d, Income, 6s, ” 1917
2d, income, 6s,“ B
Mlchlgan Central—6s
Coupon, 5s....
Mortgage 4s.
Bat.C.Aatrgis.—Ist, 35 ,0.gu.1989
Minn.A St. L.—1st, 1927
lowa Extension,
Southwest Ext. —lst 7s
Pacific Ext.—IBt, 6s
Mo.K, A Tex.—1st, ext., 5s. g.
Mo.K.AT.of Tex.Ist, gu 5s5.9.1942
Kansas City A P., 1st,4s ,0..1990
Dal. A Waco—1st, 5s, gu....1940
Missouri Paoilio —Trust 5s...1917
1st ooll., 5s, -.1920
St L.AIM ‘Ark.Br. Ist, 78 1895
Mobile A Ohio—1st ext., ..1927
St. L. A Cairo—4s, guar .......
Mgrgan slLa. AT.—1st, 6s.
st
Nastt. Chat, a St. L.—2d, 8s..1901
N. 0. 'A. No. E.—Pr. 1, g 6s..1915
N. Y. Central.—Deb. g
N. J. Juno—Guar. 1st, 4s .198b
Beech Creek—1st. gold 45.1936
Osw. A Rome—2d, 5s, g.,gu,1915
Utloa A BI. Riv.—4s, g gu.1922
N. Y. A Put.—1st, g., 45.gu.1993
N.Y.N.H. AH.—1'st,rev.48.1903
N. Y. A'Northern—1st, g.5s..1927
N. Y. 8usq. A West. —2d, 4¥48.1937

Terminal, 1st, 5s ..1943

WIIk.A East.—1st gtd. 55.1942
Northern Pac.—

81.Paul AN. P.—Gen., 6s5..1923

Dal.A Mud.—1st.g.0s.tr.reOil »3«

Bid.

Ask. '

80*

%)
o4 98
12
102
103 104
1 101
112
104
104
121 122
100
lul
88 90
3*4 31*3
44
101 103
103*4 lu4
106*3 107
120
110*3
110's
97 99
108*4
92*s
106
83 87
Ibo" 105"
35 423
105 108
30
109*3
105
1123a
106
98
102
90
85
106
42*s
140
127
1213*
80
70 72
75*s
55
104
114
125*3

103 "8 103*3
106

107*3 108*3

i03*i

120

*68
106*3

124
*81

SECURITIES.

Northern Pacific—
Ocenr d' Alene—1st,6s,gold. 1916
C. d'Alene—Uen. Ist ,g., 65-.193>

Norfolk  South’n—1st, SSg 194

Norfolk & West.—General, 65.1931
New River 1st 6s
Imp. A Ext., 6s..
Adio.8tment M.,
100-year 5s, tr.rec
Clinch Val. Div.—I8t ,g.5s. tr.rec.
Md.&vVaan. Div.—ist,g.o08.tr.rec.
Scioto Val. €eN. E. —lst 4s..law

Ohio & Miss.—Consol.

2d consol. 78......... .191)

Spring.Div.—1st7s.. 190 f

General 5s......cc.c....... 193.
Ohio River RR 1st, 5s 193

Gen,g.,
Omaha A’ St Louis.—1st, 45.193T
Oregon A Califor.—1st, 5s, % 192
Penn-P.C.C.<fcSt.L.On.g. 4*38AI10"

Do do Steffi* B 1942

Do do Series D, 4s, 19
P.C.&S.L.-lat,0.,< ..19u
Pitts. Ft. WeAG. —I1st, 7s...191

2d, 7s ...

3d, 7s.. -.191.
Oh.St.L.&P. —1st, oon, 5s,9...193"
Olev. A P—Cons 8 fd., 7s. I90<

Gen. 4*38,9., “A .

St. LV&TH—lSth 78189

2d, guar., 7s 99
Gd.R.&I.EXxt. —1st,4*38.G .g. 1941
Alleg.Vai.—Gen., gu., 4s, g.1942
N.

Peoria A Pea. Uaion—ist, 6s.192

2d mortg., 4*3S.....cccceiee 1921
Pitts. Cleve. & Tol.—1st, 6s...192Vv
Pitts. A L. Er.—2d g. 5s, “A”.192"
Pitts. Mo. K. A Y.—1st 6s 193
Pitts. Painsv. A F.—1st, 5s...1911
Pitts. Shen. A L. E.

1st consol. 5S.....ccceiiiiiicinnn, 1943

IPitts. A West.—M. 5s,g.1891-1941
jPitts.Y'gst'n&A.—1st, ds,oou.1927
Rio Grande So.—1st, g., 2-48.1940
St. Jos. A Gr Is.—2d ino.......... 1925
Kan. C. €«Omaha—1st, 5s..192~
St.L.A.AT. H.—Term. 5s..1914
Bellev. A Oar.—1st, 6s.......... 1923
Chi.St. L.& Pad.—1st,gd.g.55 1917
8t. Louis So.—1st, gd. g. 4s.1931
do 2d income ,5s.1931
Car. ABhawt.—1stg. 4s....1932
St. L. A 8. F—2dGSg ol. A 190*
2d, 6s, g., olass C . .
1St trust gold 5s.
Ft. 8. AV. B. Rg. -1St, 6s...
St.L.Kan.& 8.W .—1st, g.,6s5.1916
St. Paul City Ky, oou. 5s,g...1937
Gold 5s, guar.............. 1937
St. Paul A Duluth—1st,5s.
2d mortgage 5s..
St. Paul Minn A M.
2d mort.,6s
Minneap. Union—1st 6s...
Mont. Cen.—1st, guar., 6s..1937
1st guar. g. 5s 7
East. Minn., 1st div. 1st 55.1908
Wnuar&SiouxF.—1st, g,5s.1938
San Fran. A N. P.—1st, g., 5s.1919
Sav.Fli“West. 1st, con.g.6s.1934
Seat.L.S.&East., 18t6s,asst.pdI93 L
Soutnern—Ala. Cent., ist6a.l918
Atl. A Char.—1st, pref., 7s.. 1897
Income, 6 s 1900
Oolum. A Green.—1st, 5-68.1916
E. Tena.V. A Ga.-Divls.5s 1930
Rioh.& Dan.—Eq. s. t. g. 58.1909
Deben. 5s, stamped.......... 1927
ViPa Mid.—Serial ser.A, 6s.1906
Series B, 6s
Series C, 6 s
Series D, 4-5
Series F, 5s
Wash.0.&W.—1s g
Ter. Ae’'n of St. L.—1st,
1st, oon. g. 55—

4*38.1939
1894-1944

St.L.Mer.Br. Term.,g.5s,gu..1930
Texas A New Orleaus—1st,7s.1905

Saoine Division, 1st, 6s___ .1912
Consol. 5s,g 1943
Tex. A Pac., E. D .-Ist. g. 6s.1905
Third Avenue (N.Y).—1st5s, 1937
T.&0.0.—Kan.A M., Mort. 45,1990
Tol. Peo. A West,—1st, g., 45.1917
CiBter A DelL—1st, oou.,6.,55.1928
Union Pacific—1st, 6s .
1st, 6s..
1st, 6s.
OoUaterai Trust, 6s

Collateral Trust, 5s .1907
Kansas Pacitio—1st 895

1st, 6s,g. 1896
Oo.Br.U P 1895

Atch. CoL A Pac.— st
Atch. J. Co. € W.—1st, 6s..
U. P. Lin. A Col.—1st,g. 53 1918
Utah A Nonh.—lot, 7s.

Utah Southern—Gen., 7s ..
Extern, 1st, 7S......cceee.
Wabash—
Debenture, Ser A ...
Debenture, Series B
Det. & Chic. Ext. 1st, 5s, g .1940
St L.K.C.AS.—St.C. Bdge6s.190 *
West N.Y.& Pa.,gen.g. 2-3-4s 1943
Income 5s.. ....1943
West. Va. C. A Pltts —1st 6s.191J
Wheel AL .E.—1st s, gold... 1026
Wheeling Div., 1st, 5a,g...
Extension A imp g., 5h.....
Wts. Cent, income 5»

*No price Friday; these are the latest quotations made this week. For iTllsceliaueou» is <*ad»-See 3d page preceding.
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Bid. Ask.

104*« 107
1.0
112

*67
*67
83*«
103*
118 119*a

10238 102%

73
1083* 109%
109*8 109*4
102

ifcC u.Bdg., gon.gu.4*2$.g.|945

76*3 80

133

90
114
14

*87
108

SO

102*3 104
107

121*4
+114
105
108
105
35 45
110
113
98 100%
109*i in
104%
111
98
>104
121*4
77
65*?
97 99
10130 101%
101Sg
102  102*3
101
75 85
108*3
13
27 30
27 30
25
117 120
100
75*3
75*a
21% 21%
96
108*>
*48 50
14
90*3
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The following
gTKAU railroad ft
can be obtained.
gross earnings fc

EARNINGS.

able shows the gross earnings of every
n which regular weekly or monthly returns
The first two columns of figures give the
the latest week or month, and the last two

umns the eariun fa for the period from January Xto and
incitiding: si :h late t week or month.

The retun

aratrlu on a guent page.

Latest Ortas Earning*.

Wttkarm- 1896-97. i 1895-90

1 S

Adirondack....... DooomUer.l  17.730:
Ala. 6 t South..Uni wkMoli* 27,2M
Ala. Midland., Jlli'cetuberJ 57,217
Ala. N.O.TT'i. A! Pao, June.l

S Ort,a N. E; February 107,111

Ala. A Vicfcab.i February. 49,389

Vick-.isli. A r. February .l 40,40
Allegheny Va! January...j 177,307
Ann Arbor........ jut WkMc 23,011

Ark. Midland.,. | December.1 12,108
Atoll.T.A 8. Fe."Janunrv... 2,237,139

Atlanta A Char December. 180.662
All. Knox.A No. 3d wk Feb.j 4,694
Atlanta A W. 1 December. 52,214
Allan. A 1Janv.qilst wkMtjlt 12,883

Atlantic- & Par,ZDecember.] 314,497

AugustaSouVn January... 6,693
Austin AH'west December,j 27,651
Balt.Plies,* Ati. February.i 20,100
Balt. A Ohio___ January,..; 1,955,615

Bal. AO.Son'w  1st wkSleh 131,01

BangorAAroosl January...  63.499
Bath A Bam’uds January... 2,026
Blr. A Atlantic. February. 1,733
Brunsw'k AWest December, 48,008
Bttfl.Kotsh,APitt 1st wkMelt 52,310
Bulfalu A Susq,. January... 37,06
Bur.C.Bap. A N. 1thwk Feb 74,920
CanadianPactile 1st wkMch 325,00
Car. Midland... January... 51
Cent, ot Georgia January... 508,631
Central ot N. J. January...! 855,216
Central Paelric. December. 915,6t2
Chart. Cl. A sut. November.! 3,585
Charlest'n<fc8av. December.: 48,133

Cites. A Ohio___ Ut wkMch 213622
Cilia. Bur. ARt January... 2,672.628

Chic. A Fast. ul. 1st wkMeit 80,942
Okie. t/t. West'll 1th wk Feb; 92,810
Otic. Mil, ASt,P. 1st wkMch' 524,172
Chic. AN'thw’'n. January. 2 096,136
OWe. A No. Pac. January... 8t,b95
Ckle,Peo.&8LL. February . 69,300
Ohle.B'’k1.41*., February . 1 070,83b
Chie.SI.P.M.AO. January,. 37,923
Cble. AW. Mich, ttllv/ik Feb 24,916
Cltoc. Ok-AGulf January... 112,003
CPi.Ga. A Ports, February . 3.430
Otn.Jack.AMae. 1st wkMelt 11,635
CIn.N.O. A T. P. February. 261258
.OIn. Ports. A V. January... 17,652
Clév.Can.ASo.. 1thwkFob 12218
CLCla CWASt.L ttb wk Feb! 253077
Peo. A Easpn. January. 125,107
Ol.Lor. A Wheel. 3d wk Ken. 20,981
Gob Midland.... February 117,785
Col H.V.A Tol. February . 157/744
Col.AKt.iMount January... 11,226
OoLhand'y A H. January... 61,444
Otdusa A Bake.. February. 1,400
Crystal ..j unitary... 463
OuittbTd Valley January. 55,184
Bcuv. A Kio Gr. lat wkMch 157’800
Des M. A Kan.C 3d wk Feb. 2,603
Ben.M.N.Aw .. February . 28.032
Det-Q.ttap.AW. ttb wk Feb 19,114
Bet.A MiA-Lum'. Januar?/. ! 27,464
Duiuth.H.S.AAtl 4th wk I'eb] 27.226
ElgliiJol.&En«t. February . 5297
Krie........... Jgau@aw_.__ 2.222,620
Eureka Springs. Becernher. 5.09
EvauA&lad'piit. 1st WKM¢hH’ 3511
Evans. A Rich.. ttb wk Feb! 1.402
Kvansv.AT. U 1stwkMch 14’625
Fitchburg, _January, i 027768
flint. AT Oarq 4t|| wk Feb! 50.89
Fls.Cent. A Peii. in, wk Feb 44.304
FLW'th&Beu.O.jnil wk Feb 10,284
Ft. 11, AH>Gr January... 26411
Gads, A Alt. fj .*February .j 682
GeorgiaRE...... th, wkl-vu™ 4 457
Georgia A Al itli wk Feb 239719
Ga.(ar'laA January,.. 90.922
Gee. He, AFla.. January... 9,052
Ur. Kfip. Alttii . jtb wkl-*cb 6.200:
gtn-K- A |(::t-£’q 4th wk Feg 853:
raverse Cttr. tjll wk Fe 812:
my U H &1, 1th WkFebi  2.136
Tft;rall- I\ﬁm# ith wk Feg; 45.10b!
Qrnud. Tnmk... 4th wk Feb! 328012
VMtx >k Or, ft. 1tii wk Feb: 57.042
4lh wk Feb 17,860
Otu.B&m,t%Msc |th wk Feb 1970
T©13,IM»«fe] ath wkFeb: 1921

&rml North*a—
81 M. AM i
Emtof Mhm.. | 7.178
M%)_ntt&ri&ctionh f 148,000

ot.aystem. i- Drear ‘72

CPifB'tnntAK.C. i Y. vozLrz

brt

" ibrucri-
Guif A Chicago.:! th’LLJl;I‘y Z(l)éi
Hoos, Tiib, AWIt.if ‘hinary . 3022
Hoijs.A Tex.GetPf »getubor 351,030

28,475
51,249

108,87.

11,
2,184,664

140,730
209,735

790,48VJ 880,300!

122,070
143,039
1,140,018
2,375
4,270:
3,648i
338:033!

he street railways are- In mght together sep

jJan. 1 to Latest Date.

t89<K&T. | 1555557
$
196.517 201,229
290.518 259,601
040,356 557,707
221.141 235,872
103,389 99,969
101,403 92.625
177,397 188,716
207,479 194,754
96,476 111,971
2,237,139 2.484.604
1,598,017 1,752,096
33'3(6 38,774
531,430 537.527
90,8 89,931
3,630,501 3,559,116
6,693 5,4
43,800 49,273
1,955,045 1,817,932
1,073,576 1.097.568
53,199 50,025
2,026 2,016
3,292 3,974
601,125 532,000
525,964 526,361
37,063 35,918
609,108 713,945
2,908,924 3,115,054
5,119 5,205
508,631 522,551
855,216 1.009.568
12,453,943 12,916,848
) 43,
516,589 522,927
1.863,232 1,902,511
2,072,628 2.593.604
712.141 755,003
70s,661 748,510
4,654,059 5225867
2,096,130 2,447,369
84,895 67,751
133,161 157,385
2,091,644 2,300,135
37,923 612,786
212,213 227,655
112,903 129,184
7,61 8,839
115,772 121,309
524,540 543,157
17,652 21,553
88,218 S0,217
2,019,190 2,073,008
25,407 54,799
141,399 156,219
245,331 290,217
335,841 412,369
11,226
01,411 60,219
2,050 2,000
463 1,178
55.181 63,703
1,020,305 1,186,066
10,32 11,23
56,399 74,104
170,683 155,179
27,161 39,656
192,728 277,036
172,268 209,002
2,222,020 2,344,077
01,261 62.889
43,221 53:998
9,681 12,685
168,%8 09,894
527, 018
3161028 355 b0
351,692 311,734
115,737 142,849
26,141 37,819
1,369 1,702
292,682 301,338
181.36D 100,257
90,9*22; 93,330
79.652 80,116
272,091 308,531
56.380 67, 28
6,9 0
16,571 3:287
: 851,491 103,*270
!'2530,111 » 564,821
467,833 Y5]_51330
115,891 131,040
15.182 19,035
15,310 9,708

98,536
2,053,142: 5 769209
,053 8,838
7,653: 7,244

1 7,1

'801: 132
3,208,256' 3512069

latest Gross Earnings.

[Vor,

JUXIV.

]Jan. 1 to Latest DatZ

Roads.
IVcekorilu 1890-W7. 1895-90. *1896-9777 1895-96.
* 8 * | S
Ilinois Central) February. t1803737 j1755278 13,713,512 13,075,907
. . kEeb 7,356 11,725 70,19 80,112
Inti. 111 A lowubjan & 70,532 79/015 70,832 79,015
In.A tit. North')! ut wkMch 65,500 52,589 009,021 582,586
iluteroe. <Mox.) Wk.Fcb.20 %3'3(1)2 12.181 343,758  295.609
il kMck , 14,335 270,935 9,138
]]lel( Rlaikwéyw DPgiynt;%pr'- 8%; 3,880 7,008 379,098
ack. 1. . W. 26, 28.687 ,688
JamoKtr’]na L.IEh O?\’Aﬁ?h ) 3,111 308 387,469
Kanftwha&MIch u -Mcl 3,213  "fl.OOO 9.148 85,552
K.C.F.ecott AM. ut, wk Fob 89,305 98,42* 659,868 718,938
K.tMem. ABIr. Uhwk Feb 22895 37157 211071 210,895
b-;'m O.N. W—Februarg . ,15s 21,517 63,416 10.399
Kan.C.A Beat. December. 708 37 4993 4.954
kau-Oity A Om. ith wk Feb 2,157 1,80 41.595 16,715
K.C.Pltts &G i,t wkMch 30171 13159 2317296 110240
KamO.sub.Bell 1st. WkMch 0,652 4.058 60,039 40,032
Keokuk* \Vest 3d wk Feb. 7,100 8,088 49,554 60,130
L. Erio All A So. PebriMvrv 7.065 6.089 14.231 12.420
L. Erie * West, ut wliMoli 59010 61,033 578275 627,961
Lehigh * Hud.. February . 29.110 30,828 55.017 61,427
Lex gton&Eost. January..-. 13.5.8 17,487 13,528 17,487
Long Island .— February. 183,27: 191330 383.746 397,291
Los Ang. Term, pobruury . 5,02: ,63 10.366 17,375
Louis.Lv.ASLI1j. st wkMch 231942 26’571 220216 245,974
Lon.Heu.Asti.L, 1thwk Feb 10,039 9.557 69,398 67,701
L(niisv.ANasUr. Ist wkMch 378300 369200 3,514,031 3,671,308
Louis.N A.A Oh. 3a wkScnt 58,404 73,785 2,209,409 2'272'642
Macou&Birm.. January... 5,509 7,290 5,50 7,29
Mamstlquo ... Febr_uar%. 13,395 10.015 23,518 21,209
MomnlInsAOhae, an wij Fe 21,377 25,665 163,794 198597
SMexlean Oent, ut wkMch 238,677 200,216 2,318,62*2 1.803.870
Mexican Inter 1 Januarr 200,986 231,517 200,986  231.517
JMex. National. t8t wkMoh 108923 1.6 994,260 800,005
Mex. Northern. January... 53,408 75,948 53.408 75,918
W exicanB’way yk.FGb.ZQ 75.000 61,000 497,500 428,500
exican So....... 3a wk Feb. 11,435 9,727 96,569 76.657
Middle Ga.&Atl. December.1 7,489 8.38
“ gifPAt-L.istwkMch] 35495 35167  298.931 330,42'i
M.St.P.&ShtM, itu wkFeb 59337  §7.842 421701 182,914
Mo. Kan. A Tex. tst wkMch 180175 200/968 2,017,739 2,133753
Mo.Pae.&Xri)iiM,ut wkMch  395.000 361.000 3'033/000 3.901.000
Central BrioU. ut WkMch ~20.000 8,000  196.00b 120,000
, orlal . Ut wkMelt]  115.000 372000 4.129.000 4.027.000
Mobile & Birin.. -u, wk Fe 7,710 5,591 51,435 49,5.43
Slohil6 IS QILL0. . Ei}iiifire 325602 289510 610373 589,131
Mont,& Mex.aifl Jamtar?. 103,277 104,700 103,277 104,760
Nitsh.Oh.& st. L. February ! 22098 419,338 831,033 882,937
Nei. A Ft. Sifp’UJanoary. 9,754 4,247, 9,764 4.247
Nevada Central. pecember. 4,199 2,737: 37,238 30,156
N.Y.C. &H. February. 3,301,160 3,206.011 6,441.403 6,681.607
N.Y.Out. AW 15t \wkMch ' 54.2 15,153, 558,738 550,613
N.Y.Snsq.&W.. january... 180,475 178495  180'475 178,495
Norfolk & West, 15t wkMch 230,960 212,304 1,320768 2,017.393
Northes'n (Ga.). pecember. 6,352 6,680 60,032 54,601
Nortlkin Central january,. 523'886 511,209 525836 511,209
North'n PaolUe. jth wk Feb 317,118 308,850 2,091,601 2,318,954
Oconee & -West. Fepruary. 3.096 2.93 0.0 5,
Ohio River........ 4th wk Feb 9,932 19,107 125,663 145 312
OhioRiv.& Okas Fepruary 18.568 18,760 33,827 37,349
Ohio Southern.. Fepryary 54,128 03,363 97,052 129,881
Ohio Valley....... November. 22,383 31584 309055 331.241
Qregon Imp. 00. pecember. 256,946 240,328 3238239 3.221.633
Oreg.EK.&.NaV- February. 258,768 295291 ~'558'514 68,232
Parade Mail....... january’.| 356707 303473 356707 303,473
Penr]sBIvama-}- January... 4,755,671 4,093,771 4,755,071 4,993.771
PeoriaDeo.&Ev-. 15t wkMoh ' 19'189 ' 1808 01,962  '163,84*2
Petersburg........ January... 39,778  16.857 39,77s 46,857
Phila. AErie.... january... 254:857 289.095 254857 289,035
Phlla. & Read... January.. 1,538.427 1 787,110 1,538,427 1,787,116
Ooal A Ir.00.. January... 1,004.083 1,853,451 1 694,066 1,853,451
Tot. both Co. January... 3232491 3/640/567 3'232'193 3,610,567
Pll. Road. AN.E, janyuary... = 42428~ 50'599 42,428 50,599
Pitts.C.C.&SLL. January... 1,039,151 1,236,770 1,039.151 1.230'770
Pltts.Lisb.&W'U February. 3.780 3.183- 7,576 6.958
Pitts, Sh. &L .E. Fepruary . 34652 40811 68,266 94,760
Pittsb. & Wes'n. 15t wkMch 23386  29'189 223,481 237,549
Pitts. CLATol. 1st wkMelt 127111 15191  113.109 125,451
Pitta. Pa. AF. 75t wkMch 3,321 4,564 31,070 25,572
Total system.. 1stwkMch 38821 18917  367.063 388,575
Pitt. Young.A A.. january.. 63,316 73505 63,316 73,805
Quincy OUtJCO. January.. 21.220 23,387 21,220 23.387
Rieh.Fr'ksb &P, junitary.. 48,561 54,848 48,501 54,818
Rich. A Petersb. january.. 23.171  27.980 23,171 27.9S0
BIO Gr. South'n. 15t wkMch 6,166 6,953 56.218 78,537
Rio GFde West. st wkMch 29300  29'200 360,395 339,660
Bag.Tuscola&H. septemh'r. 11,187 11.353 2.14 85.3*1
Stl.Ch.AStl> january.. 20,805 23653 20,865 23,653
St.L.KenVIASo. Fepryary. 1,820 4.087 10,721 8,276
St.L.ASan Fran. january... 415.640 492.836 415,610 492,856
SLlaSouthwest. jst wkMch 87,539  89.355 851039 916,724
St.Paul ADu. February. 87157 91.021 177,792  187.049
Bah Ant. AA.P. january... 151922 143,781 151,922 143,781
SanFran. AN.P. Fehruary. ~42.855 50,953 87,895 97,25
Sav. Fla.AWest. December. 298988 291563 3,117,477 3,372'832
Slier.Shrev.A80. 1th wk Feb 8,00 6,653 532 50.740
8U.Bprs. O. A G. December. 11,173 10598 188,264 172,861
Bllverton.......... . December. 3.554 12,471 02,260 77,140
So.Haven&Easi February. 1,611 1,114 2,971 2,138
So.paoille Co.- '
Gal.Har ABA December. 412,931 439 65' 5,056,122 4.798,124
Loula’a. West. December. 108886 96,345 939701 1,092,999
MorgttU'sLAT. December. 643,286 640174 5 339639 5,967,945
N.Y.T. AMex. December. 39,535 19,520 298,997 235,192
Tex. AN. Orl,. December. 158582 13652 1.395,906 1.632,910
Atl. Prop'tes.o December. /1791162 £17579.99 ri7017723 117649824
Paolllo system December. 2,519,778 2,608.874 31,638,696 32,507,198
Total of all.e December. 4/314'260 1.366,878 18,050.119 50,457,022
So, Pao. of Cal. December. 774858 ~ 888448 9,857,848 10.170,431
So.Pac.ofAri/..: December. 223,881 213080 2,231,052 286,576
So.Pac.ol'N.M. DecemEer. 114,754 88,732 1,150,617 1.,083.021
Northern By.. ' 171,832 182,606 2,202,839 2,022,798
Southern By.  tat wkMch 390,710 365102 3'515260 3,508,916
Spok.F'IB ANor. January... 40055 25778 46,655 25,778
Staten LBap.Tr. November. 77,017 70,646 1,078,057 1,100,132
HtonyCl. AU.Mt. January... 77 1,112 776 1,112
SummitBranch. January... 75,914 80,095 75,914 86,695
Lyk. Val.Coal. January... 80.011 82,580 80,041 82,580
Tot'l both Co's January... 155.055 16.1275 155,955 169,275
Texas Central.. 1thwk Feb 3,086 4.101 37.218 11,902
Texas A Pacific. 1st wkMch 107,128 110,005 1,214,301 1,213,810
Tex.S. V.A-N.W. Fepruary - 2,56 2.381 5,402 5,835
Tol.AOltloCent. 1stwkMch 27,294 331872 287 00x 310,185
Tot. P. A West.. athwk Fob 14,041  22/412 146,142 171’178
XKOLSELLAK.C istwkMch 40921 33711 387506 333'127
D’Pao, D. AO... Jnnnary... 248,247 240.382 247,247 240,382
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Latest Gross Earnings Jan. 1to Latest Date
Roads. 9 4th weeWof Febt'uary. 1897 1896. Increase. Decrease.
1896-97. 1895-96. 1896-97.  1895-96. o
3 $ 3 $ Louisville Hend.A St.L.. 10,039 9,557 $ 482
Union Pacific— Minn. St. P. A 8.8. M ... 59,387 67,842 8.455
Un. Pao. RR.. December. 1,175,593 1,142,431 14,382,291 14,336,291 Mobile A Birmingham... 7,710 ,594 2,116
Or.S.L.&U.N. December. ~ 473591 '471.077 5,578.873 5,394,197 Northern Pacific.............. 317,418 308,856 8,562
8t.J08.AGd.Is. 1st wkMch 21,300 12,000 191,284 108,526 _. 9,93 19,107 9,175
uent.Bianch.a 1st wkMch 20,000 8,000 196,000 124,291 Rio Grande Western....... 52,600 50.600 2,000
Ach.CoLAP.) 8t. Joseph A Gd. Island.. 14,863 13,007 1,856
Aoh.J.CAW] December. 33,623 27,703 335,087 276,703 gherman Shreve. A So... 8,069 6.653 1,416
Cen.Br.AL'dL. December. 83,837 73,558 781,008 621,473 Southern Railway......... 393,909 428,826 34,917
Grd total. *c December. 1,977.027 1,861,795 22,939,670 22,273,548 . ) 3, 4, 475
Wabash.......... 1stwkMch 213,267 234,177 1,911.184 2137.253 Toledo Peoria A West'n .. 14,641 22,442 7,801.
Waco ANorthw December. 132‘8%% 1§%’§85’ ﬂgsgé 237,798 West. N. Y. A Pennsylv 48,200 62,300 ... 14,100
W.JerseyASea’'e January... s ) s 134,592
WV Con APitte January.. 84710 07462 84710 97462  Total (77 roads)....... 6,468,831 7,393,784 125327 1,050,280
West Va. A Pitts. December 33.080 31.016 390,973 330,962  Net decrease (12-51 p.o.> 924,953
Western of Ala.. December 28%8 ggggg i?g%gz 556,058
WetNY APs fitucre 19200 2900 {08 339899 Net Earnings Monthly to Latest Dates.—The table follow-
Wisconsin Cent 1st wkMch 79,796 76,62 660,314 647,310 ing shows the net earnings of Steam railroads reported this
YWri héSV-AIf;Ten EebFU%ry- ;;%? g?gg 15,929 17,772 week. A full detailed statement, including all roads from
ork Southern. November. ' : which monthly returns can be obtained is given once a month

Figures given do not include Oregon Ry. A Nav., Un. Pao. Denver A
Golf, Denver Leadville A Gunnison, Montana Union and Leavenworth
Topeka A Southwestern, a These figures include results on eased lines.

ft Includes earnings from ferries, etc., not given separately. JMexi-
can currency, c Includesonly halfof lines Inwhloh Union Pacific has
a half interest

d Inoludes operations of the Ohio. Burlington A Northern in both

ears.
ySISCovers results for Itnes directly operated east of Pittsburg.

elnoludes results on affiliated lines.

f Covers besides the Atlaatio System the Houston A Texas CentraJ
Austin A Northwestern, Central Texas a Northwestern and Ft. Worth
Aty©w Orleans.

t Inoludes St. Louis Alton A Terre Haute for all periods.

Latest Dross Earnings by Weeks.—The latest weekly earn-
iaga m the foregoing are separately summed up as fol-
OWS :

For the first week of March our preliminary statement
covers 43 roads, and shows 1 69 per cent increase in the ag-
gregate over the same week last year.

1tt week of March. 1897. 1896. Increase. Decrease
8 * 9 9
Alabama GI. Southern.. 27,251 28,475 1,224
23,914 20,570 3,344
12,883 10,054 2.829
Balt. A Ohio Southwest.. 131,018 123,414 7,6u4
Bufiaio Roch. A Pittsb'g 52,340 52,185 155
Canadian Pacific............. 325.001 315.00C _ 2 ',000
213,622 180,677 32,745
Chicago A East. lllinois. 80,942 0,441 5J1
Chicago Milw. A St. Paul 524,47ii 590, S65 66,093
Qin. Jaokson A Mackinaw 11.685 13.49S 1,814
Denver A Rio Grande___ 107.80C 114.80C 7.000
Evansv. A Indianapolis 3,544 5,59£ 2,055
Evansv. A Terre Haute.. 14,525 21,301 6,776
Intern'l A Gt. North'n ... 65,56C 52,586 12,971
lowa Central ................. 34,942 44,335 9,393
Kanawha A Michigan 3,243 9.000 5,757
Kan. City Pittab. A Gulf 30,471 13,159 17,312
Kan. City Suburb. Belt .. 6,052 4,95» 1,891
Lake Erie A Western___ 59,040 64,033 4,993
Loulsv.Evansv. & 8t. L.. 23,942 26.571 2,629
Louisville A Nashville... 378,300 369,200 9,100
238,677 206,216 32,461
108,923 84,687 24,236
Minneapolis A St. Louis 35,495 36,167 672
180.475 200,968 20,493
Mo. Pacific & lIron Mt__ 395,000 364.000 31,000
20,000 8,000 12,000
N. Y. Ontario A Western 54,272 45,453 8,819
230,960 212,304 18,656
Peoria Dec. & Evansv... 19,439 18,083 1,106
Pittsburg A Western.___ 38,821 48,917 10,126
Rio Grande Southern___ 6,166 6,953 787
Rio Grande Western 29,300 29.200 100
8t. Joseph A Gd. Island- 21,300 12,000 9,300
Bt. Louis Sontbwestern.. 87,539 89.355 1,816
Southern Railway........... 390.710 355.162 35,548
Texas A Paolflo . 07,128 110,605 3,477
Toledo A Ohio Central.. ,29 33,87 6,578
Tol. 8t. L. A Kan. City... 40,921 33,710 7.211
213,267 231,17 20,910
Wheeling A Lake Erie... 16,862 21,74 4,883
Wisconsin Central 79,796 76,623 3,173
Total (42 roads)___ ... 4,473,541 4,398,852 272,165 197,476
74,689

Net increase (1-69 p. 0.)..

For the fourth week of February our final statement covers
77 roads, and shows 12*51 per cent decrease in the aggregate
over the same week last year.

4<Aweek of February. 1897. 1896. Increase.  Decrease.
* * 8 9
Prevdy reported (42 r'ds) 4,392,060 5,082,577 90,125 780,642
Alabama Gt. Southern... 33,243 31,142 2,101
Burl. Ced. Rap. A NoUh. 4,920 113,026 38,106
Chic. A West Michigan... 24,916 33,956 9,040
Cleve. Canton A South'n. 12,278 159ii ... i 3,666
CJlev. CIn. Ohio. A Bt. L.. 253,077 242,687 10,3901  ........
Detroit Gr. Rap. A West. 19,111 21,479 ... i 2,365
Duluth S. 8. A Atlantic... 27,266 40,765 13,499
Evansv. A Richmond — 1,452 2.401 1,009
Flint A Pere Marquette.. 50,899 68,405 17,506
Fla. Cent. A Peninsular.. 44,304 38.697 5,007
10,451 42,708 e i 2,257
Grand_Rapids A Indiana. 35,2991 45,379 10,080
Cincinnati R. A Ft. W .. 6,853 12,077 ] 5,224
812 79) 22!

Musk. Gr. Rap. A Ind .; 2,136 2548 ... 412
Grand Trank of Canada. 1 328,612 366,067 37,455
Indiana Decatur A West. 7,350i 11.725 4,369

29,159 50,107 20,948
Kanawha A Michigan___ 3.059 11,287 8,228
Kan. «tty Ft. 8. A Mem.. 89.305 96,424 7,119
Kan. City Mem. A Blrm. 22.395, 27.157 4,262
Kansas City A Omabha. .. 2,4571 1,807 650,
Loulsv. Evansv, A St. L 26,4541 35,624 = ... 1 9.170

in these columns, and the latest statement of this kind will
be found in the Chronicie of February 37, 1897. The next:
will appear in the issue of March 30, 1S97.

7---Grow Earnings.--—- —Net Earnings.—

1896-7. 1895-6. 1896-7. 1895-6.
Roads.
Bangor A Aroostook.Jant. 53,199 50,025 20,473 18,419
Bellaire Zauesv.A Cln.—
July i to Deo. 31....... 50,383 49,612 3,801 det. 1,493
. 508.631 522,551 216,935 225,079
. 3,408,789 3,508,686 1,343,425 1,355,905
OhloagoA No. Pao...Jan 84,895 67,754 69,625 43,355
163,787 115,409 6,420 8,191
. 263,282 276,502 91,022 60,570
July 1to Jan. 31....... 1,984,551 2,311,984 588,853 695,685
Columb. A Red Mt.. Janu 11,226 3,226
Det. Gd. Rap. A W.a.Jail 89,174 82,547 6,942 2,556
Ed.El. m. Go., Bklyn.Feb 61,817 69,419 32.003 31,757
Jan. 1to Feb. 23........ 153,536 145,124 74,400 68,018
Edison El. 11.Co.,N.Y Feb» 212,804 195,221 106,008 93,435
. 53,103 413.403 230,552 200,290
11,445 11,215
Jan. 1to Feb. 2s___ 25918 25,246
Illinois Central.a '..Jan,. 1,909,805 11920.62) 722,652 631,469
13,361,793 13,549,424 4,142,299 4,837,715
Kan.C. Ft. 8. A M.a.Jan. 357.960 333,069 101,397 116,529
. 2,703,115 2,790,164 869,446 875,469
115,474 115,568 36,363 32,312
July 1to Jan. 31. .... 772,528 766,923 240,038 172,142
Laolede Gas-L. Go... Feb 68,400 66,953
Jan. 1 to Feb. 28....... 151,894 143,695
LebtgU Valley (In N. Y.) -
loot. 1to Deo. 31....... 1,601,298 1,543,574 742,329 630,168*
Jan. 1 to Deo. 31...... 5,643,270 4,834,199 1,902,976 1,535,776
Lon% Island—
ot. 1to Doo. 31....... 830,730 859,058 173,865 218,980
Jan. 1to Deo. 31____ 3,901,623 4,043,583 1,347,580 1,436,200
Mexican Central...... Jan.. 1,073,902 822,232 377,511 318,818
Mexican National....Jan. 449,868 423,919 ]200,436 1187,642
Mexloan Northern...Jan. 53,408 75,948 30,271 38.031
July | to Jan. 31....... 49,747 422,379 185,058 227,973
Nelson & Ft. 8hep'd..Jaa. 9,754 4,247 5,827 1,194
N. Y. Central A Hud.—
Jan. 1 to Mar. 31. ...10,211,000 10,283,911 3,228,000 3,254,583
Norlolk & West'n.a. Jau. 882,070 975,583 268,718 234,674
3,672,045 3,780.533 1,041,064 872,249
Ogdensb. A L. Champlain—
Oot. 1to Deo. 31....... 2)3,953 197,409 44,158 65,620
Jau. | to Deo. 31...... 763,099 770,199 163,289 308,735
Ohio River, b........... Jan. 68,075 75,753 21,821 23,129
Peoria Deo. A Ev__ Deo. 93,469 93,272 41,352 43,145
Jan. | to Dec. 31....... 879,055 927.333 269.957 307,030
Phlla. * Erie....... b Jan. 251,857 289,095 35,214 41,721
Prosg. PK.A Coney IsL—
ot. 1to Deo. 3i....... 9.887 J1,908 def.9.912 def.8,153
Spokane FallsANo.a.Jan. 46,655 25,778 32,379 16,441
July Lto Jau. 31....... 293,614 1)3,773 179,872 122,090
Tol. Peoria A West.b. Jan. 71,2)4 88,495 15,125 24,093
Uo. P. D.AGulf.b...Jan. 248,247 210,382 80,803 59,280
W.Virginia A Pittab. Deo. 33,030 31.016 11,817 17,376
Jan. 1to Deo. 31....... 390,973 380,962 292,021 219,184
July 1to Deo. 31....... 199,136 298,603 108,597 125,416
Western Gas Co.—
MtlwaukeeGas-L.Co.Feb. ........ 39,935 36,121
Jan. 1to Feb. 28. ... 92.253 84,550
West.N.Y.A Penn.b .Jan. 205,991 199.178 39,849 33.594
July I toJan. 31....... 1,877,131 2,019,693 672,050 556,431

% Net earnings here given are after deduoting taxes,
Net earnings here given are before deduotiug taxes.

*8t. Louis Alton A Terre Haute Inoluded In all periods exoept for
the three months from July 1 to September 30.

t Deduoting other expenditures (or repairs, replacements and general
expenses, net income applicable to Interest on bonds In Janaary was
3107,100, agst. $109,008 last year. This Is the result in Mexloan dollars
treated (aooordlng to the company’s method of keeping its aooounts)
as equivalent to 80 oents in United States money—that is, all depreci-
ation beyond 20 per cent has already been allowed lor.

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

above or below those charges.
—lInter’t, rentats, utis— —Bats of Ifet Earn*-—*

1896-7. 895-6. 1896-7. 1895-6.

Roads.
Bangor & Aroostook .Jan. 21,585 21f188 dof.1,092 def.2,789
Ohio. A W. Mioh........ Jan. 34,268 33,773 def.27,848 def.25,583
Det. Gd.Rap.A West.Jan. 15,880 29,497 del.3,918 det.26,941
Kan. O. Ft. 8. & M... Jan. 112,013 114,5851def.10,616 1,944
July 1to Jau. 31....... 813,658 807,128 55,788 68,341
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Toledo MNB& & WO*t 21,073 31.01B def.7,518 12178

STREET HULWATfS ANO T8 ACTIOS COKPANIKS

Th** following table shown the gross earnings ior che latest
period of ail STnr.rr railways from which we are able to obtain
weekly or monthly returns. The arrangement of the table is
the same as that for the steam roads—that is the first two
columns if figures give the gross earnings for the latest
week or ir.onth, and the last two columns the earnings for
the calendar varfrom .January 1to and including such latest
waak or month.

BTRKKT RAILWAYS AND TRACTION OO.MPAN1G3.

halta Grot* Knrniti'/t. Jan. 1to Latest Date.

Gso*»
EiUSISOS. iree*orjfoj 1886-7,1 1895-6. 1896-7. | 1895-6.
* ¥ * |
AAron BedFdA Cler. December.’ 5.782 6,456 91,6881
Akron M.Ky.A lit.Co. Deoomberj 15,967 2,,523 210,247 189,256
AtotsrU&ui si. Ry, January... H 3,368 8.6361 3,563
Andersh,St. Hv.!lull.) .lunltarl} 1. 290 3,940, -1,29 3,940
All. Consol. St Ry., December.! 20.250 62,8aS; 3d8,715: *474,112
Atlanta Railway........ Jauuary...m 515ft 5370 0,155 5.3
Baltimore Traction,. February.i 84.085 8%332 174{63013l 16%352)2
Bath Bt. N. Y.L. January.-. 1,311 , , )
Bry. Citlela?yocgmm_ January... a3-0 6.927 0,338 6,927
Blnimamuns St. Ry. January.. 10,029 9,7*17 10,029 9,767
Bridgeport Traction. February £1,iS3 21,271 44,0-8 43,167
Brocaton Con St. Ry. January.. 22,018 19,057 22, 913* 19,657
BrTtlyts Rap.Tr. On.—
Bro%tklyanmghts February. 311.552 313,239 051,314; 646,882
Br'klyti Qa'oa &But February. 49,702 47.327 101,830 90,128
Total tor system - February. 360,25) 360,566 763.1-4 743.010
Baflala Ry......ccoove. Deoembur. 1,327,774
Chester Traction.. .. January... 12,80 12,682 12,808 2,032
Ohio. * So. Side 11T . January... 56,009 65,871 58,609 65,871
City Elec. (Rome.Ga.1 January... 1,438 1448 1,-133 1,448
Cleveland Electric... January... 121,178 125,408 121,178 125.407
(‘love. Raiusv.A- E----- December.’ 4,993 o
Oolmnbus 8t. Ry. (0.) 3d wkFeb 10,562 11,189 79,498 84,626
Coney Island * 'B'lyn, December. 34i,171 380,930
Dane. Gas ELBightA
Street BY....cooeeusnne November. 9,209 8,845
Denver Con. Traniw. January... 53,998 54,540 53,998 54,540
Detroit Cltfus’St. Ry. February 76,172 70,427 158,411 1-12,953
Detroit Elec. By - January.. 33,463 35,134 33,463 ,13
Duluth St. Ry.......... December. 16,255 17,750 225,972 236,169
Erie Elec, Motor Co January... 10259 10, 1835 10,258 10,835
Galveston City R January... 14,703 13,259 14,708 13,259
Herkimer Mohawz 1
inn A K'kfort EI.LRy January... 3,697 3,435 3,59 3,435
Hooslck Ry ...cccovcennie January... 482 555 482 555
Houston Elec. 8t.Ry. January... 14,309 14.405 14,309 14,405
Interstate Consol, 0i
Xortb Attleboro... January... 8,943 7,762 8,943 7,762
Kingston City Ry. January... 3,679 3,859 3679 3.859
Lehigh Traction:....... January... 8.701 9,003 8,702 9.6“3
London at Ry (Can.). January... 6,601 5,085 6,601 5,0«5
Lowell Law. & liav. January... 27,54! 26.725 27,541 28.725
Lynn A Boston......... ith wkFeb 22,217! 24,073 179,11- 175,477
alotrap.lKausas City* let wkJlch 29,443; 28,750
Montgomery St. Ry.. January... 3,660 3,688 " 3,650 ' 3,688
Montreal Street Ry... January... 99.636 95,057 99,636 95,057
Nassau Elec. (B’ klyn) January... 109,624. 25,588 109,624 25,538
Newburgh Electric.. December. 15,150 6,430
New England 8t.~
Winchester Ave— December. 15,385. 15,405 244,408 231,945
Plym'th & Kingston December. 2,093 2,095 33,520 30,472
Total..ooveeereee j3d wk Feb. 3,853 3,878 )
Sew London 8t Ry...January... 2701 2,686 **2,70i " 2,636
New Orleans Traction Jatmary... 101.258 106,484 101,253 106,484
N. Y. & Queens gy . January... 24,331 i 24311
Ogdensburg 8L Jdiumary... 1,031 i,059 1,031 ” 1,059
Paterson Ry........ ..January 23,769 23.336 23,769 23,330
PIHsb.Pt.Bub. EI.Ry. November. 1,32 14,442
Po'keepste *tWapp. F. January,., 5391 'T.i'is 5391 " 5,415
Rochester Ry............. December. 74,263 71,000 847.410 859,788
Schuylkill Traction.. January .. 7,97(1' 7,981 7.976 7,981
Schuylkill Vai. Tran.. January... 3,509 4,163 3.509 4,163
Sorantou A Plltston.. January... 4.730 4,730
Scranton Railway..., January... 27.672 25,488 27,572 25,486
Second Aw. (P|ttsb| January.., 32,362 32,224 32,362 32,224
SIOUX Cit Tractlon November. 6,183 6,829 71.739 71.733
yracuse -t-siilcRy January 441 2.658 2,441 2,658
Barmens®R®p Tr. Ry. January.. 32,190 33,301 32.190 33,301
KIV. R October. .. 12,450! 11,997 137.764 120.771
Third Ave. (N. Y.) . December. 5,626,898 1,615,152
Toronto RY........cc... February 09,745 72,970 115,013 147,352
Twin City Rap, Tran January...[151,967 158.913 1il.967 158,913
Union IN. Bedford)... Juuuary... 15,865. 14,605 15,865 14,605
United Tract. (PrOV| January. 129,183 131,574 129,183 131,574
Unit. Trac. (Reading) January... 11,677 12,251 11,67 12,251
w akefteid A Htone January... 3.2R5 3,228 3,285 3,223
Waterbnry Traction,. January... 19,071 21,456 19,071 21,456
Wheeling "Railway... January... 12,925 11,476 12,925 11,476
WUkestb. & Wy. Valley January... 39,419 38,858 39,419 38,858
Wecrcester OsSAsl,.._. October... 40,109 30.046

* Figaros were exceptlonal in 1893 on accountof Atlanta. Exposition
| Dacjreajse ia carwings <iae to factories being shut down.

Street Hallway Net Karnlnga.—The following table gives
the returns of Street railway gross and net earningB received
tui" »* >m In ri porting these net earnings for the street rail-
ways, we adopt the same plan aa that for the steam roads—
tint 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 it nvnt of this kind will be foun! in the
Chronicle of February 27,1897. The next will appear in the
issue of March 20,1897.

~--Grots Earning*.----- ,— L, Ve( Earnm [ J—

1-890-7. 1895-6, 189 6 7. 5—
RoatU. * $ $
Bridfiopon ffast'll..Fob, 21,483 21,271 6,133 6 573
Jmn. t to Fob. 29-.-*. 44,083 43,167 13,585 15,297
Cleveland Kleotrio ..J»n. 124,178 125,407 38,753 40,637
Detroit ClU«>n»9LRy.Feb. 76,172 70,427 35,484 26,142
Jan. 1to Feb. 28..... 158,411 142,953 72,447 49,224

THE (HRONICLE.
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ANNUAL REPORTS.

Anmint lleport*.—The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
cofIBpanles whioh 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 and Mibokl. Co's. Rati.road and Misohi* Go's (Oca )
Volume 6-i — Page. Voltune 61— Pa%
Alabama Gm il Southern. .. Sus Lake Erle &Wext D= — 1

Ala. X. 0. v Tex. Pao. Juno ass % % Xawaalton
American Dist.Tol . S3* I ; L i % |Ikes Barre Goal
an,
/ {eanCentraI

17 iomil Lead ...
Baltimore Chesapeake&AtIantlc 244 Natlonal Linseed Oi
Brooklyn Wharf'§ Warehouse Co. 421 N. Y, Chicago A St. Louis
Canadian Pacific. ... 465 Northern Central S
Central UR, of New Jersev.. . 283 Ore on |saprovenaent*C0 34
Central Union Telep. %Chlcago) Ivama lili. 470
Charleston A Savann. e Phlla \APhla &Krle..
Chicago & Alton ... ..... 370 |h| Immgton & B 178
Chicago Great Western, h fyear 325 Pu M 30
0 1linage & Xorth-Western ... 263 gumcy Mmma Co

Chicago Peorla&St Louis..... 284, HJ Louts Nfradftlia ' H .4

Chlcago St, P. M. & Omaha*... ... 23i Savannah FlorldaNWestern ...... 431
Oninheriand Valley............... 467 UM th DIXUUU, JViA..........
Delaware &Hudson Canal 231, 3/0 Trenton Potteries. ......... -7

Delaware Lack. & Western......... . 231
DiamondMateh ...... ....
tCdlison Electric 111 O-T Brooklyn
Rdison Elect. 111 of N. Y 337, 32
Georgia Rallroad e 21
Green Bay A Wester,

Terre Haute & Indianapolis....... 466
Terre Haute & Losaasport.........

Terre Haute & Peoria.,
United States Leather Co..
Western Maryland.......

street Railways.

Louisville | t y

Canadian Pacific Hallway.
(Reportfor the year ending December Sl, 1S9S.J

The rep rt of President V<ta H irae of thri compiny will be
found at length on another page, with the iocotne account,
detailed statement of charges, balance sheer,, etc.

OPERATIONS AND PISCAL RESULTS.

1896. 1895. 1894, 1893.
Miles Deo. 311. 6,476 6,-144 6,344 6,327
Operatlon*
Pass, oar'd No. 3,009,015 2,983,793 3,009,015 3,311,247
Pass, mileage,. 260,801,129 260.317.256 260,801,129 334,307,590
R’ tep pass.p.m | -85 01s, 1'80 ots. 1-85 ots. 1-69 eta.
Fr'g ‘tft'ns) car. 3.891,801 4,27-4,607 3,891,804 4,226,959
Fr'g'tittBSm’' g. 1313,948,410 1490, 039 847 1313,948,410 1453.307,263
R'tep. tonp ‘87 cts. 0'80 ¢ '87 cts, 0*87 ets.
Earning*— $ $
Passenger........ 1,820,143 4,683,138 4,840[412 5,656,205
Freight 13,18 7,560 11,877,352 11,415.378 12,873,075
Mail, exp , 2,673,893 2,380,047 2,466,377 2,633,037
Total earn’gs. 20,681,597 18,941,037 18,752,167 20,962,317
Expenses—~
M't.of way, &o. 2,807,152 2,659,734 2,972,024 2,808,077
Motive power. 3,914,148 3,614,109 3,682.487 4,316,489
Malnt. of oars. 881,402 710,997 868,403 831,196
Trausporfcat'ii. 3,200,510 2,884,191 3,016,505 3,427,512
Misoeflaneous. 1,770,796 1,591,054 1,769,438 - 1,837,027
T'l expenses. 12,574,015 11,460,085 12,328,859 13,220,901
Net earnings.. 8,107,582 7,4-80,952 6,423,308 7,741,416
P.c.op.cx. toea. 60-80 60-50 65*75 63*07
INCOME ACCOUNT.
1896. 1895. 1891. 1893.
$7 1 $ }
Net earnings.. 8,107,582 7,480,952 0,423,308 7,741,416
Int.ou deplete. 511,165 2,912 333,826 209,863
Total.......... 8,618,747 8,033,864 6,757,134 7,951,279
Fixed charges. 6,708,081. 6,659,478 6,589,379 5,338,597
Contingentnit. 203,890 694,487
Dividends........ 11,612,946 *1,231,960 1,881,960 2,275,000
Total........... 8,524,920 7,891,438 9,105,826 7,63.3,597
Balance ... snr.93,897 sur.142,420 df.2,408,692 sur.337,682

*4 p e. on pref. stock and I le p. c. on common, t4 p. o. on pref. and
ZP ou common, . .
on wliioh earnings and operations here given arc based.

BALANCE SHEET DECEMBER 31.

1890. 1895. 1894.
Assets—

Cost of road... 175,881,782 174,281,173 173,542,180
Equipment .. 18,791,150 18,386,933 18,217,551
Steamships andappurtenances 3,538,096 3,657,771 3,758.702
Securities held agst. stooklss d 22,981,261 20,09S,210 19,592,710
Other aoaHired securities....... 2,192,162 2.192,162 2,192,162
Real estate and hotels 1 175,590 1,176,306 1,161,921
Due on lands sold.... 1,398,393 2,244,379 2,391,202
Due ou town sites.... 225,221 24.0,892 244,637
Advances to railroads 3,194,718 2,520,737 2,520,737
Materials and supplies.. 1,763,494 1,032,202 1,913,942
Prof, stock ro-assnined... C e 1,270,000 1,270,000
Station and traffic balances, &c. 2 273,569 2,306,955 2 040,254
Misc. securities and advances. 1 841,670 1,807,789 21988,071
Due for mail trausnortat’'n, Ac. 111,635 140,263 333,121
Cash.. 4,386,921 8,956,518 1,691,240

Total assets................. 239,735,665 235,812,280 233,859,034

Inabilities—

capital stock 65,000,000 65,000,000 65,000,000
Preferred stock,. 8,005,067 6,424,000 6,424,000
Consol, debenture .. 45,347,843 42,353,018 41,279,875
Bonds (seeINVEST.Sui'J t) 66,511,086 06,512,088 00,514,086
Current liabilities . 2,483,031 2,375,302 2,423,425
Cnterost and rentals.. l 741 780 1,750,120 1,775,571
Subsidy and bonusea 26,250,918 20,171,989 26,155,975
For land grants and town sites. 20,528,525 21,101,429 21,342,392
Miscellaneous . 73,037 75,637 204,117
Surplusearnings account.. 3,786,177 3,085, '698 2,739,793

Total liabilities.......cccee.. 239,735,005 235,812,286 233,859,034

*In addition to above assets the company owns 17,608,394 aores
ot land.—V, 64, p. 465.
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Missouri Pacific Kailway Company.
(Report for the year ending Dec. 31, 1896 )

President G orge J Guild, in the r-pirr, says ia sum'-aucs;

General Results.—Tne consolidated inco ns accounts of the
Missouri Pacific Railway, St. Louis Iron Mountain and South-
ern Railway, and leased and operated lines (excluding the
Central Branch Union Pacific RR and the Arkansas & Louisi-
ana Ry.). exhibit for the year 1896, a» compared vith the pre
vious year a decrease in gross earnings of $680,043; in ex-
penses of $529,815; in net earnings of S1S0,327. A large
amount of bridge work was contracted for, which it was
necessary to complete in the year 1S96; the increase of work
of this character over that ot 1895 was S149.099; the decrease
in net earnings will be found to hs Lss than this one item
alone. The (Lage Division of the Missouri Kansas & T/xis
Ry., 54 miles in length, formerly operated under lease, was
surrendered to the owners on Sept 1, 1895; for tne year 1898,
therefore, comparisons are made as against a greater mileage
to the extent above referred to.

Maintenance, Improvements, E tc—The decrease in cost of
maintenance of cars, amounting to $319,492, occurred by
reason that less cars were rebuilt and a le-s number of cars
received general and heavy repairs than in 1895. At the same
time the following improvements were made;

1,717 freight oars were equipped with automatic couplers at an ad-
ditional cost of $11,066; 8,061 freight ears were raised to the standard
height of drawbars, at a cost of $12,090; 2,200 brohen wooden bol-
sters on freight cars were replaced with basic steel holsters at a eost
of $28,443; metallic roofs were placed on 1,0,51 freightoars at an ex-
pense of $54,420; 17,904 oars were re-weighed and re stenoiled.

The roadway has been fully maintained during the year,
and improved as follows: 137 mil“s of steel rails were laid,
nearly all weighing 75 pounds per yard; side track facilities
were increased over six miles; 37 miles of track were rewlv
ballasted; 1,971,321 cro?s ties and 950 BPts of swich ties were
laid, at a cost, including labor, of $839,000; 43 miles of
road were protected with new wire fence, over three mips of
new board fence built and 198 miles of old fence repaired, at
a cost of $17,494

Many steel and iron bridges were erected, replacing wooden
or other structures at an expense during the year of $211,959,
an increase over the year 1895 of $149,099.

Changes in Other Income, Interest Charges, Etc -Receipts
classed as “ other income™ ¢ impared with previous year show
decreases as follows: Dividends from investments, $133,917;
sleeping-car and ferry earnings. $25,995; adjustment of ac-
crued interest, general insurance, inventory accounts, etc.,
$204,229; the expiration of th* contract with the S;. L. & S.
F. Ry. for terminal facilities, etc,, at St. Louis, Dsc. 31, 1895,
will explain a further comparative decrease during the year
1896 of $180,247.

The increase shown in “interest acorued on bonds” repre-
sents the increased charges occasioned by the issuance of gold
funding notes from time to time as the advances by directors
were funded, thus decreasing the charge heretofore made to
“interest on advances by directors”.

Assets and Liabilities.—The following statement shows the
available assets and liabilities :

Available Assets. Liabilities.
Cash—Mo. Pac. Ry....... $499,034 Interestdue and accrued—
8t.L.1.M.&8.Ry. 139.924 Missouri PacidcRy... $'87,810
Gold fund, notes in treas.— St.L.1 M.&S. Ry... 813167

Missouri Pacific Ry.. 2,676,000
6t L.1. M.& S. Gen.Con.
5sin Mo. Pac. treas... 1,053,984

Accts. pay.—Mo. P. Ry. 2,303,161
Loans pay.—Mo. P. Rg. 1,325,850
Guaranteed rental St

Accounts Collectible— L. 1. M. . Ry....... 178,673
Missouri Paoiflo Ry.. 1,999,174 Due to Mo Pacific Ry.

8t L.I.M.&8. Ry... 71,85 from St. L.1. M. A 8. 166,384

Exoeasof ass’'tsov.liab. 659,925

Total.... $6,439,970 Total.ooe. v $6,439,970

Passenger Traffic—Competition of Electric Lines.—The im-
provement in passenger traffic noted in 1895 was not sus-
tained throughout the year 1896, the financial and industrial
depression of the previous two years being aggravated by the
political canvass.

The competition due to the establishment of electric lines
to and from suburban points within a radius of fifteen miles
of St. Louis and Kansas City was fully developed during this
year, As intimated in our annual report for 1895, this com-
petition has contributed to a substantial reduction in local
and commutation passenger earnings, being particularly
noticeable since their completion in the early part of the
year. The depreciation in revenue from this source amounts
to $70,093, of which $50,159 is from commutation passengers
and $19,933 from local traffic. The country has been fully
occupied by these competing electric lines, and no further
decrease of revenues on this acoouot is anticipated ; on the
contrary, owing to the increase of population stimulated by
these lines, it is expected we will regain ultimately a large
share of the travel that has been lost during the year. Freight
revenues to suburban points are increased, as eleotric lines do
only a passenger business ; the increase in number of people
living at suburban stations is being reflected in th« increase of
freight revenues to and from those stations. The decrease in
local passengers was 90,988, and in commutation 671,772.

Traffic Statistics.—Tne following tables compiled from the
company’s reports shows the changes in tonnage of principal
articles carried, and other statistics :

MISSOURI PACIFIC RT.—TONS CARRICO (000 Omitted).

Tear. Total. Lumber. Live stock. Bulk grain. Coal.

1896.. ..4.687 338 (7-2%)420 (8-9%) 874 (18-7%) 1,192 (254, |
1895.. .4.379 330 (7-5%)304(8-3%) 540(12-4%) 1,160(26-5%)
1894.. . 4,326 318 7-4%&36788-5%)707 18-4%) 1,015(23-4%
1893....5,081 387( 7-6%) 350(6-9%) 1,102(21-7%) 1,407 (27-7%
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ST. LOUIS IRON MOUNTAIN ifct SOUTHERN.

Year. Total. Lumber. Live stock Bulk grain. Coal,
1896....3,731 926 (24-8%) 197 (5-3% 346 ( 9-3% 314 ( 8-4%
1895.. ..3,605 96 L (26*7%) 178 (4-9% 187 ( 5-2% 349 ( 9-7%
1894....3,3 858 (25-3%) 134 (3-9% 327 ( 9-7% 3LO( 9-2%
1893.....3,671 988 (26-9%) 189 (5-2% 394 (10-7% 357 ( 9-7%

Missouri Pacific
1896. 1893. 1894.
150

. y T ron Mountain.---——- s
1893. 1896. 1895. 1891 1893.

Avg. tons in train . 162 162 163 208 197 198 181
Average passeng's.25-8 299 26-7 29 29'5 30-5 302 34-1
Earnings per
train mile. $ $ $ $ $ $ $ $
Freight .156 168 171 160 187 198 198 181
Passenger . 76 83 78 83 92 95 92 102

The revival in busiuesi which set in at the beginning of the
latter half of 1895, and which was making, steady headway
until the close of that year, was, owing to a variety of causes,
checked during 1896, and extreme duloess in the general
freight business of th- country ruled throughout the year.

Rates.—Rates generally were well maintained during the
year, wiih the exception of disturb nice of rates to Texas,
which was checked in the month of March, since which time
rates in this direction have been absolutely maintained; no
reduced tariffs resorted to. in July the reduction from the
Missouri River and grain fields west, to pointseastand south,
on grain and grain commodities, was forced upon us. This
continued until Nov, 2, when the reduced rates and unprofit-
able tariffs were withdrawn. Since Nov. 2 rates have been
fully maintained. There has been considerable competition
between the salt producers of Kansas and those of Michigan,
with the result of low rates on this commodity, which con-
tinued to the close of the year.

Statistics.—The statement of operations and earnings of
the com bined Missouri Pacificand St. L I. M. & So. systems
for three years is as below given. The Central Br. Union Pac.
Ry. and the Ark. & La. Ry. results are not included :

OPERATIONS AND FISCAL RESULTS OF MO. PAC. AND ST. L. I. M. A SO.
1896. 1895. 1894.
Miles operated.......ccccoeeviiiicnnns 4,938 4,937 4,992,
Operations—
Passengers carried......cccoccoeuee 3,700,301 4,473,587 4,360,434
Passengers curried one mile 180.087,712 193,835,094 178,811.052
Rate per passenger per mile 2-233 cts.  2-186 cts. 2 233 ots.
Freight (tons) carried.... .. 7.404048 7,169,166 6,772.669
Freight (tons) carried o .1782413913 1608150603 1593880663
Rate per ton per mile................ 0-865 cts. 0-988 cts. 0-965 ots.
Earnings— $ $ $
From freight . 15,413,912 15,895,299 15,374,833
From passengers 4,022 138 4,236,931 3,992.580
From mails...... 1,000,952 976,502 898,480
From express 430,290 454.538 440,315
From rents........ 59,917 50,808 56,560
From miscellaneous.... 1,084,752 1,057,926 1,037,877
Total earnings... 22,011,960 22,672,004 21,800,646
Expenses—
Transportation......... 6,643.416 6.517,750 6,296,896
Motive power 4.298,033 -1.465,281 4,381,516
Maintenance of way 3710,350 3,873.328 3,769,182
Maintenance of oars 1,299,084 1,619,087 1,537,495
General....... 539,842 545,695 498,386
Total.. 16,491,325 17,021,140 16,483,475
Net earnings 5,520,636 5,650,864 5,317,170
Ratio of op.exps. Atax. to earns. 74-920 75-076 75-610

The consolidated income accounts of the Mo. Pac. and St.
L. I. Me. & So. aDd leased and operated lines (excluding Cent,
Pac. and Ark. & La. Ry.) have been as below given:

CONSOLIDATED INCOME ACCOUNT OF MO. PAC. AND ST L. |l. MT. & SO.

1896. 1895 1894.

o $ $ $
Not earnings........ccceeeees vvvieiiinicne 5,520,636 5,650,864 5,317,170
Other income, divid., interest, &c... 532,492 1,081,881 741,439
Total.ieieeees ....6,053,128 6,732,745 6,058,609
Deduct—

5,440,381 5,128,378
496,944 11,610 520,777
912,126 896,321
344,507 458,874 *1,446,488
Total... 7,322,991 7,991,964
Balance.... df.1,261,761 df.590,246 df.1,933,355

D-In:cglludes $1,207,011 “interest paid on advances by directors to
ec.

The statements of the Missouri Pacific Railway system and
of the St. Louis Iron Mountain & Southern Railway system,
separately, are given below for three years.

MISSOURI PACIFIC RAILWAY AND BRANCHES.
EARNINGS AND EXPENSES.

1896. 1895. 1894.
Miles operated December 31.. 3,164 3,163 3,229
Earnings— $' $
Passengers.. 2,054,164 2,235,245 2.055.634
Freight .. 7,355,368 7,571,640 7,391,310
Mail, express and miaoellan'a . 1.655,959 1,647,001 1,622,707
Totalt o 11,065,391 11,453,886 11,069,652
Expenses—
Transportation.... 3,534,316 3,373,293 3,372,228
Motive power......... 2,406,417 2,517,631 2,445,157
Maintenance of way 2,095,147 2,272,855 2,150,340
Maintenance of oars.. 741,634 907,872 887,707
General 284,951 282,842 255,138
Total e 9,052,465 9,354.493 9,110,571
Net earnings.......ccococeevviceenene 2,012,926 2,099,393 1,959,081
Peroentof op.exp. to earns... 81-809 81-671 82-302
INCOME ACCOUNT.
. 1896. 1895. 1894.
Receipts— $ $ $
Net earnings 2,012,926 2,098,393 1,959,081
Dividends, Interest, Ao.. 494,814 67,328 677,929
Total netincome...... 2,507,740 3,066,721 2,637,010



1896. 1895. 18$94.
»

iV 3.034,22* *1,055,158 2,778.0*2

falWhwkt € 130,469 156.699 823,115
weme  aee

115,849 ) )
eh* el a... 28,176 11,519 391,646

A « 3,958,356 3,887,581 4.768,844

Balaam tOF year.......... <i<*2,1,450,056 det820,860 def.2,131,834
CKSTCiLAL. CE SHEET DBCKMBBR 31,
1896. 18$?5. 18$94-
*

Kit &tui rqgilipt,DO»t,. 51,357,104 51,242,075 51,191,429
miiaits AP 50510221 50,212,569 56,109,173
EPa% W IMbote* held.. . 1,41-10 2,278,000
ORI
Material uppile* on band,.. s s s .

aterials PP 489,034 1,017,999 1,007,520

counts collectible... 1,999.1:4 2,426,538 2,855.088
HHzeUmiiSOm MMm 479,152 716,666 935,212
laeome -count (del.),.............. 65,628

Total a*rat*,....... - ..114,339,325 116,429,992 11*2,831,793
tiabilMe*

ROTK e 47,4%2,376 47,442,250 47,439,578
ruadtdd-bt j*ee[srv.spit,)., 62,138, WO 62,268,000 54,012,000
InteM>l to# amt »corned . 987,810 86,806 929,187
Account* - 2,303,101 3,143,310 2,511,439
Advances by director*. . 6,634,255
Loans payable, seo'd by coll... 1,325,880 1,125,' SO
Ppc«l»i fuud account* .. 142,129 78.729 102,490
Income account (suirpluit, ... 1,384,989 2,205,847

Total IUbllItb -.. ...114,339,325 116,429,992 112,831,793
ST, LOUIS IRON MOUNTAIN & SOUTHERN RAILWAY.
EASXWOS AND EXPENSES.

1399. 1815. 1894.
Miles operated December 31 1,774 1,773 1,773
Earningsfrom— 8 $
Passengers... 1,997,974 2,001,686 1,936,946
Freight 8.058,513 8,323,659 7,983,523
Mail, express A miscellaneous. 920,052 892,772 810,525
Total earnings... .10,916,509 11,218,117 10,730,994
Ezpntstt—
Tranpsportation.. 3,109,100 3,141,458 2,924,668
Motive power.... 1,891,615 1,947.650 1,936,360
Maintenance of way. 1,625,208 1,600,473 1,618.841
Maintenance of ears. 558,050 711,215 649,788
General 254,891 202,353 243,248
Total expenses... 7,438,859 7,666,649 7,372,905
Net earning* .. 3,507,710 3.551.470 3 358,089
Per cent, of op.exp. to earns... 67-950 68-342 68-707
INCOME ACCOUNT.
1896. 1895. 1894.
Receipts— $ -
Net receipts...... 3,507.710 3.551.470 3,358.089
Other receipts... 37,677 114,553 63,510
I:):I'gtal net i?come.... 3,545,387 -3,666,023 3,421,599
Inter*-.! on bonds.....ccccceeveeineennens 2,516,476 2,485,223 2,350,286
Taxes... 273,101 78,430 253,012
Rentals.. 381,095 381,095 381,095
Car trust and miscellaneous— 185,862 290,656 581,445
Total disbursements. ... 3,356,534 3,435,410 3,565,838
Balance for year ....sur,188,853 snr.230,613 del. 144,239
OENEEAL 1'ALANCE SHEET DECEMBER 31.
1896. 1895. 1894.
Atutc— . S
Cost of road nnd equipment... 08,139,033 68,087,931 67,907,358
Land grams............ 1,887,024 1,924,186 1,978,169
luvesitm-atsin (docks* bonds. 6,630,693 6,669,718 6,369,174
Ptvep. <.land’* noK-.-in trees.. ... 403,000
Cash on hood.....cccoovinecnne 139,923 125,677 15,368
Arkansas! land grant accounts. 219,581 234 049 251.020
S54tr -siurl land mintaccounts.. 15,111 14,645 14,926
Little R>. k A Pu t Smith Ry... 301.200 301,180 300 020
Sundry RR*. and individuals... 63.193 62,257 101,273
Milrcctlaceott™.......cocoeveeinieennns 46,658 47,899 44,698
Total assetS.....ccoceevveveinnns 77,441,420 77,930,513 77,045,606
LiabUUiet-
ock.... 25,783,815 75.788.925 25,788,925
Funded debt (t 47,590,216 47,623,217 42,953,954
Car trust*......... . 1,242,000 1,520,500 1,717,000
Interest due and accrued 318,167 766,431 591,959
Advance* by directors 2,997,875
Due Mo. Par. current account. 168,384 584,324 1,495,233
Rentals guaranteed, accrued,. 178,672 178,151 262,591
Miscellaneous. 6.471 6,517 6,842
Income account .......cccceeeennne 1,650,694 1,461,840 1,231,227
77,441,420 77,930,513 77,045,606

Total iinblllUes..........cc.......
-V. 04,p 172.

Chicago St. Paul Minneapolis & Omaha Baiway Co.
CReportfor year ending Dec. SI, 1896.J

The report of President Marvin Hughitt saya in substance:

General Besuits,—The changes from preceding year were—
Increase In gross earnings, (647,438; increase in operating ex-
pensc* ar,d taxes, (300,861; increase in net earnings, (347,047,
fAiter pay tnent of 7 per cent ((787,976) on the preferred stock
and 2 per cent ((370,082) on the common stock (the first divi-
dend on this stock& there remains a surplus on the year’s op-
erations of $340,001.]

Phy.dr.al Cm.nih‘'on —The general physical condition of the
-property "'ft- fully maintained during the year, A brown
stone pBAwnger depot building, substantial and ornamental
in construction,, was erected during tbe year at the
city of Em Claire. The condition of the road-bed
on the more important divisions was greatly im-
proved by the addition of ballast, new rail of heavy
section on the main lines, new side tracks and
other much needed facilities. The wunual number of
temperary bridges and culverts were replaced with perma-
nent structure* of iron, stone and embankments during the
year. Some of the improvements were:

I'Hfc CHRONLCLE,
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Decrease tu the length of wooden bridging during the year of 1,953-
feet. Net additions to side tracks aggregating 13-55 track mites. New
steel of eighty pounds to0 the yard laid tn the main Hue to a total of

. lies. New tie*Taid In renewal numbering 441,048. Ral-
lasting as follows; Gravel, 118-83 miles; cinder, 8-49 miles; total
miles. 127-32 miles.

Two combination malt, baggage and passenger ears and ten refrig-
erator ears; four caboose, titty box and ton flatears were built. Freight
ears fitted with Westinghouse air brakes auil M. O. B. automatic
couplers, 679. Freight ears were fitted with M. C. B. automatic coup-
lers, but-not atr brakes. 512. To December 31, 6,780 freight oars have
been equipped with automatic couplers; of tills ntimber 0,274 are also
equipped with atr brakes. The equipment Deo. 31, 1896, was as fol-
lows, vis.: Locomotives. 209; puMonger ears, 204; freightears, 8.959;
miscellaneous, 4.

Stock and Bonds.—There was no change in the aggregate
amount, of capital stock during the year and the funded debt
at the close of the fiscal year was the same as on Dec. 81,1893,

Traffic,—The number of passengers carried decreased 1*4%
per cent, while the number carried one mile increased 2-67 per
cent. The earnings from freight traffic increased 11-75 per
cent. This increase was due in the main to the heavy movement
of grain from the St, Paul & Sioux City division of theroad to
Minneapolis and Lake Superior., There was an increase of
about 13 per cent over the previous year in the number of tons
of freight carried and of about 60 per cent iu the tonnage of
grain alone. The number of tons carried one mile increase!
by 23 80 per cent. The average rate per ton per mile fell from
1*150 cents in 1895 to 1*043 cents, a decrease of 9-39 per cent,
while the average distance each ton was hauled increased 9*88
per cent. There was an appreciable increase in shipments of
flour and other millstuffs, and in live stock, while in some
other commodities, and especially in lumber, there was corre-
spondingly a falling off.

The following traffic statistics have been compiled for the
Chronicle :

1896. 1895. 1894.  1893.  1892.
Average ton per train....... . 171 157 157 147 162
Earnings per mile of road....... 95,466 $5,032 $4,890 $5,607 $6,389-
Earningsper freight tratnmile$l-78  $1-80 $1-80 $1-66 $1'81

Statistics.—The following statistics for four years have been
compiled in the usual form for the Chronicle :

OPERATIONS AND FISCAL RESULTS.

1396. 1895. 1894. 1893.
Aver, milesoper__ 1,492 1,492 1,492 1.485
Operations—
Passengers carried. 1,522.529 1,544,337 1,505.540 1,738,658*
Passenger mlleage- 71,277,738 69,425,274 67,219,226 86,021,354
Rate per pass.per m. 2-37 cts. 2-48 ots. 2-51 ots. 2-41 ots.
Freightttons) earr'd 3,540,793 3,141,082 2 903,240 3,10 4,878-
Freight(tons)niil'ge,574,145,415 465,645)802 158,563)082 521j073,368
Av.rate pertonp.m. 1-04 ots. 1-15 ots, 1*14 Ots. 1-12 ets,
Earnings— $
Passenger. .. 1695339 1,721,130 1,684,409 2,072,099-
Freight; .. 5.933,440 5,354,205 5,215.609 5,693,011
Mail, express, &o. 477,413 433,429 397,601 303,818
Total gross earns. 8,156,192 7,508,764 7,297,619 8,328,928
Expenses—
Way andstructures. 1,207,067 934,132 1,248,340 1,434,439
Equipment............. 670,984 860,183 536,832 837,150
Transportation...... 2,739,170 2,299,204 2,457,458 2,750,064
General. 198,565 436,364 -121,392 450,67
Taxes 321,248 306,768 282,162 321,201
Total.ninne 5,137,034 4,836,652 4,946,184 5,843,532
Net earnings.. 3,019,158 2,672.112 2,351,435 2,485,306
P.e, of op. ex.toearn. 62-98 64*41 07-78 70-16
INCOME ACCOUNT.
1898. 1895. 1894. 1394.
Receipts— $
Net earnings............ 3,019,158 2,672,112 2,351,435 2,485,396
Disbursements-*
Rentals paid.......... 113,946 113,048 109,137 141,720
Net int. on debt. 1,405,353 1,422,830 1,412,300 1,378,599
Div. on stock......... 1,158 958 87,976 87,976 787,976
Rate of dividend.. (7onpf.;2oneom.) (7onpf.) (7onpf.) (7on pf.) -
Total disburses. 2,678,257 2,323,854 2,309,413 2,308,295
Surplus of RR. Co.. 340,901 348,253 42,022 177,101
Net from land sales. 1,662 36,389 230,070 132,332
Totalsurplus.... 342,563 384,647 272,098 309,438
GENERAL BALANCE SHEET DECEMBER 31.
1896. 1895. 1894,
Assets— $ $ $
Road and equipment ... 56,163,008 55,722,391 54,222,526
Bonds and stocks owned . 6, ,805 6, ,989 5,090,955
Mitiu. Eastern Railway.... 143,900 149,500 154,925
Advances to proprietary roads... ... e 1,246,212
Cash on hand .. 1,444,031 1,248,466 31,283
Materials and fuel.. 640,441 530,334 752,662
Miscellaneous 667,148 699,993 352,048
Total assetS....ccovees coveereeens 65,643,334 64,950,674 62,650,611
Liabilities—
Common stock and serin. 21,408,293 21,403,293 21,403,293
Preferred stock and sorlp.. 12,640,833 12,046,833 12,646,833
Funded debt- ... 24,841,127 24,8*1,127 24,841,127
Intereston bonds, Inel. back coup. 232,166 207,553 267,759
Vouchers and pay-rolls.... 517,480 584,836 407,728
Due to other companies. 84,57
Superior 8liort Line bonds........ 1,500,000 1,500,000
Dividends, including back dIv 01,489 394,498 394)815
Taxes 190,863 229,592 1917070
Income account, RR. Co.... . ,456,265 2,115,364 1,767,106
Income account, landdepartm't. 969,243 967,581 730,877

Total liabilities......................
—V. 64, p. 231, 233,
Texas Central Railroad Company.
fReport for the year ending Dec. 31, 1896.,)
Vice-President Charles Hamilton says in part:

The condition of tlie property, including equipment, has been main-
tained and tn many particulate greatly Improved, flic total payments
for renewals and Improvements outside of actual operating expenses
were $28,790, charged to Income account. In the amountcharged

85,643,334 64,900,674 62.650,611



March 13, 1897.]

:to maintenance of way is inoludei 55,231 ties, coating $23,330, an
average of 43 cents per tie. i
Tire decrease in earnings as oomoared with, tde year 1390, amount-
ing to *23.747, wts caused by the sitorc o)tton crop last season.
Statistics.— The earnings and balance sheet have been :

1896. 1895. 1894.
Earnings— $ $
Passengers.... L — 70,244 64,273
=Freight....... ceeeee. 205,205 221,676 230,600
Mail, express, eto .... ... 23,660 25,242 24,251
Total s e 293,415 317,162 319,124
Operating expenses and taxes . 203,376 195,867
Net earnings.......... 111,783 123,257
Deduct —
Interest on bonds 15,000 12,390
Improvements... 62,530 53.911
Miscellaneous ... 6,667 24.912
Dividends on stock..

TOtal o 84,228 84,197 91,213
SUrplus...cs e - 60 27,589 32,044
BALANCE SHEET DEC. 31, 1896.

Assets. Liabilities.
Property account........ $4,2 23,900 First mortgage bonds.. $500," 00
Bonds in treasury . 25u,030 |Stock (commory ... 2,649,400
Cash inbank............... 13,373 iStock (preferred)......... 1,324,50 i
.Due fromRds.tfe others 75,463 Miscall- acoounts - 32,324
Supplies....cccevee . 1,314 |Contingent account— 6,948
Waco termtnal property 45,030 i1lncome account....— 95,914

Total assets.
—V. 62, p. 546.

Mew fork & Mew Jersey Telephone Co.
(".Report for year ending Dec. 31,1896.)

The report of President Caarles F. Caller says in part:

Additions.—On March 12. 1806, the authorized capital stock was in-
mreased frooi $3,500,0Jt> to $5,090,000. and $820,000 of the increased
stock was offered at par to the stockholders. Praoticilly tne eutire
amount of this offering was subscribed for, and the prooee is thereof
have been used in the large extensions of the companY's system which
have been made during the year. The substantial increase in tlie
revenues resulting therefro n has demonstrated almost beyond ques-
tion that There is still room for further large expenditures ~The num-
ber of stati >ns maiataiaed at the close of 1896 was 14,333, represent-
in%\a net gain for the year of 2,450. . .
corner plot, about 100 feet so‘uare, has be3n acquired on Wil-
loughby Street, in the eity of Brooklyn, upon whloh it is proposed to
erect during the present year a substantial eight-story bn idIng to ac-
commodate the general o'ffic 38of tne company, as well as its principal
Brooklyn exchange.

Earnings —While the gross earniags show a substantial increase,
they are, we believe, much les3 than they would have been had it not
been for the bnsiness depression. At the same time, the large num-
ber of new central offices established during the year and the rapid
change from the former ‘flat rate” to “message” contracts, upon
a somewhat lower basis, have both oiiised a temporary increase Inthe
expense, whioi should, in a large degree, adjust itself during the
coming year.

Favorable Decision.—Slice the close of the year a decision has been
handed down by the court of last resort of 'the State «'f New York,
affirming thejudgments la the courts below, granted in favor of your
company m its litigation with the Metropolitan Telephone & Tele-
eraph Company of ¥ow York, la reference to the acquisition of the

ewark territ >ry some years ago. While the ain ount of theljud ment
is yet to be fl jaliy settled, It is believed that the recoverv will afford a
very substantial and satisfactory find for the purposes of the company
during the coming year.

Earnings, charges, etc., have been as follows :

$4,609,036 | Totalliabilities$4,609,086

1896. 1895. 1894. 1893.
i 3 3 3 3%
Gross earnings.......c.o..... 1,554,585 1,405,882 1,252.509 1,183,832
Operating expenses....... .1,078,355 855,275 804,567 713 944
Netearnings............ . 477.730 530,607 447,942 469,888
Deduct—
Intereot on bonds....... R 63,353 65,332 69,699 76,520
TaAXES s w s 38,066 35,447 27,603 20.896
Real estate interest, etc 5,850 5,725 5,725 5,097
. 253,363 215,125 190,193 152,100
Total 360,632 321.629 293,217 251,613
Balance, surplus . 117,098 228,978 151,725 215,275
RESOURCES AND LIABILITIES
Resources. Liabilities.
Property .. . Capital stock
Equipment General mort. bonds .. 1,411,000
Keal estate.. 408,61Q Keal estate mortgages. 121,500
Material 158,593 Bills payable . 50,00
Exchange acc 201,711 Vouoners.. 263,872
Sundry accounts.. 177,807 Sundry acc . 26,105
Treasury stock.. 396,900 Accrued Interest. 11,669
Treasury bonds.... ... 150,000 Unearned rental... 54,492
Cash..ceeee s 33,519 Keserved for div'ds... 93,077
Surplus Dec. 31,1893.. 1,183,647
Total...cc..... $7,335,363 Total $7,335,363
—V. 62, p. 546.
Terminal Railroad Association of St. Louis.

('Report for year ending Dec. 31, 1896.)

President Julius S. Walsh in the report says in part:

The increase of gross earnings, as compired with 1895, was
$41,426, but the increase in expense was $85,744, there having
been charged to operating expenses the d image sustained from
the tornado, viz: $76,617. Tlie items of expenditure which
may ba called extraordinary aggregated about $338,232, in
eluding: Construction Account—New electric light plant' final
payment on headhouse, &c., $56,264; St, Louis Merchants’
Bridge Terminal Co., advances to meet interest on bonds and
other expenses, $180,000; bills payable, $91,808; Improvement
Account—Yards, 12ih and 21st streets, new coal chutes, &o ,
$40,211.

It is estimated that the extraordinary expenditures for the
year 1897 will aggregate $222,500, namely: Improvement ac-
count, third section, east approach, $80,000; estimated to
meet contracts, $120,000; bills payable, $23,509. Or a de-
crease from similar accounts for previous year of upwards of
$100,000.
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Of the outstanding notes of the company, given for real
estate purchases, which matured during the year, all were
renewed for a term of three or five years, in most cases at a
reduced rate of interest.

With the completion of the rsco istrucfcioa of the east ap-
proach of the bridge now under way, the physical condition
of all the property will be excellent. Any growth in general
business will be quickly appreciable.

Statistics.—The earnings and expenses and balance-sheet
were as follows :

EARNINGS AND EXPENSES.

1896. 1895. 1894. 1893.
Earnings — $ $ $ $m
Freight tolls 986,291 927,309 761,745 985,859
Passenger tolls. 309,835 306,021 306,894 392,460
Mail tolls......... 25,000 25,000 2i,000 25,000
Express tolls..... 58.404 51,70 k 52,809 54,006
Upper roadway tolls. 209,785 24 »,2U 210,548 240,815
Rent earnings .......... . 74,989 62,672 34,384 42,917
Miscellaneous earnings... 134,912 144,784 117,731 121,065
Total.ees e 1,799,207 1,757,781 1,538,912 ),862,123
Expenses— 4

Conducting transportat’'n. 276,045 290,366 276,397 310,802
Motive power-.... . 162,203 161,443 161,082 191,192
Maintenance of . 44,137 67,274 58.463 71,432
Maintenance of oars....... 22,099 21,624 18,501 21,035
Maint. of bridge & tuunel- 48,835 11,632 27,334 33,560
Upper roadway expenses 61,486 2 »,S3l 26,110 41.042
treneral expenses.. 9,062 45,355 40,169 38,070
Taxes 86,907 81,498 91,190 99,495
750,767 715,024 698,954 806,630

Net earnings... 1,048,440 1,042,757 809,958 1,055,493
Ratio of expens, to earns. 41-72% 40'67% 43-32% 43-31%

INCOME ACCOUNT.
1896. 1895. 1394. 1393.

. $ $ $
Netearnings........ S 1,048,440 1,042,757 809,958 1,055,493
Rent, Uniou Station prop. 325,501 325,000 184,040 113,560
Interest on deposits.......... 4,712 8,313 5,354 14,186

DTdOtatI income ......... 1,378,653 1,376,070 999,352 1,183,240
educt—
Tmerest first mirt. bonds. 315,000 315,000 315,009 315,000
Interest cons. mort. bonds 225,000 134.062
Rentals bridge and tunnel 666,900 666,900 656,900 666,900
Rentals, tracks Areal est. 90,703 90,767 58,867 49,405
40,211 68,913 59,041
InU on loans Xre. est. notes 30,942 94,755 43,570
Total.iiiccce 1,368,756 1,370,397 1,143,373 1,031,305
Balance ......ccccoeiiiiiieinns snr. 9,897 sur. 5,672def.144,025 sr.151,935

BALANCE SHEET DECEMBBR 31, 1896.

Assets. Liabilities
Property and (ranch's. $6,441,200 Capital stock ... $1,441,200
Real estate........... 1,552,693 Bonds (see Supp
Construction, general 3,309,411 ment) .. 11,500,000
do . B. Line 15,477 Due for current opera-
do W.B. Lino 501,790 tions . 302,596
Stock St. L. Mer. B. T. Aoorued rentals... 98,586
Ky. Co. 1,113,400 Matured and accrued
Cash....... . 225,589  interest ....... . 175,778
Sundry 00’s & Indtv'ls 168,187 |Bills payable.. 425,512
Amount due by 8t. L. Miscellaneous.......... .. 3,294
Mer. Bridge Ter. R?/. *868,488 | Bal. tnoomeaccount.. 337,234
Supplies and mlsoell.. 87,962 |
Total assets.......... $14,234,202 | Total liabilities....$14,284,202

* Held as collateral securities of par value, $1,161,670.
V. 62, p 499.

New Central Coal Company of Maryland.
fReport for the year ending Dec. 31, 1896.J

The coal mined in 1891 was 216,813 tons; in 1892, 201,428
tobs; in 1893, 223 503 tons; in 1894, 151,002 tons; in 1895,
201,726 tons; in 1896, 188,453 tons.

1896. 1895. 1894. 1893.
$ $ $ $
Bal. to creditor coal aco'c Dee. 31.399,610 441 016 310,555 535,388
Value of ooal on hand............. 11,382 5,337 6,176 10,553
Total e 411,002 446.403 347,031 545,941
RR freights, mining, office, &0,ex.387,984 421,391 329,694 505,597
Netearnings for the year....... 23,018 25,012 17,337 40,344

Balance to credit of profit and loss account December 31,
1895, $ 63,958; amount charged to mine improvement account,
$5 072, leaving $158,886; adi net earniags for the year 1896,
gigf)égébalance to credit of profit and losi December 31,1896,

BALANCE SHEET DEC. 31, 1896.

Assets— Liabilities —
Real estate............... ....$5,000,000 Capital .-stock................ $5,000,000
Personal property.. 60.099 Unsettled accounts. ,
Coal on hand... 11,362 Dividends unpaid s
Cash 63.919 Balance to oredit
Bills and aoceouuts reo. 70,870 prollt & loss account. 181,903
.......................... $5,206,251 Total ........................$5,206,251

GENERAL INVESTMENT NEWS.

Reorganizations—For index to reorganization plans, de-
faults, etc., see last week’s Chronicle.

American Tobacco.—Dismissal of New Jersey Sait,—At
Trenton yesterday Vice-Chancellor Reed filed a deci-
sion dismissing the suit brought against the com-
pany jointly in the name of the Attorney-General
and Miller Brothers, tobacoo dealers of Newark, for
the purpose of restraining it as a trust from doing business
and from “conducting the business in a manner prejuiicial to
the complainants and injurious to the people of tbs State of
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HWew JiTn-r."” The Vice-Chancellor holds that in refus-
ing to M to parlies who will not agree not
tr handle the goods of other manufacturers, the

company !> acting within its tights and that the court haa not
pow. r to interfere. The only gitstton to his mind m the case
w whether the American Tobacco Company is legally formed
and that is a matter for a court of law to decide, as Itin-
volves the right to the charter itself.—V. 64, p. SI.

Atchison Colorado * Pacific RR.—Atchison Jewell
County A Western RB —Reorganization Committee.— De
/Mit)! of Bonds Culled tor.—A'c enmittee consisting of Y
Jefferson C nhdge. Jr . Chairman; Oliver Ames. Edward H.
lidd. Jr , Jim sP. W w , with f. K. Cummins, Jr,. Sec-
rvt try. R >ni. 87, Anns Building, Boston, has prepared a pro-
ttetiv egr ement for the first mortgage bunds of each of
the above-mentioned companies. Holders are invited to
deposit th<tr bonds with the Old Colony Trust Com-
pany in in-ton, or the Union Trust Company of New
York, in t\change for negotiable receipts, Foreclosure
tivits have I»rn instituted by the trustee for the bonds
of the lessee company, the Central Branch Union Pacific
HR., known h the Atchison & Pike's Peak KR. first mortgage
bonds. ami by the trustee of the Atchison Colorado & Pacific
and the Atchison Jewell County & Western bonds. A move-
ment hits been made by the Atchison-& Pike's Peak bond-
holder? for a separate receiver. Prompt measures, therefore,
riuv 'm tiertied to protect, the tight* of the" bondholders to
whom the present notice is addressed. The committee has
named April 1ns the limit of tint- within which bonds may
IK? deposited without penalty.—V. 61, p. 924.

Atchison Topeka A kanta Pe Ry.—Texas Louisiana &
Fa-tern RR. -Purchased by Atchison.—The Texas Louisiana
& Eie’ern b <been acquired by the Atchison. The road ex-
tends from Conroes. T. xis. on the Gulf Colorado & Santa Fe
Division of the Atchison in an easterly direction 30 miles. It
will extend the Atchison lines into the B-aumont timber sec-
tion and v id he esp-dally useful in connection with supply-
ing the system with railroad ties. At Somerville, Texas,
where the Conro’s branch joins the main line the company
have a plant for treating ties with a zinc process which, it is
said, trebles the life of the ties.

Bonds LUted —The Atchison has listed on the New York
Stock Exchange $498,010 additional general mortgage 4a,
making total amount listed to date it 06,750,000,—V. 64, p. 468.

Purchase of Southern Pacific Line.—As stated in the
ChrosKS-e some weeks ago, negotiations have been pending
for a rtduciiotjof the rental ($436,266) paid the Southern
Pacific annuallv tor the use of the Mojave Division, from
Bar-tow to the Needles. 243 miles. President Ripley is now
quoted as rsyiing that negotiations have been completed for
the purchase of the mad, thus affording the Atchison an ua-
broken line of its own from Chicago to the Pacific.—V, 64,
p. 468.

Atlanta A West Point RE.—Court Declines to Appoint a
Receiver.—lhjunction as to Making Mortgage.—At Atlanta,
Ga., March 6, Judge J. H. Lumpkin, of Fulton County Su-
p-rior Court, this afternoon handed down his decision on the
Nelson bill. The order of the Court says:

1. Tim appointmentof a receiver prayed for is refused and dented

2. lejouctlmi is granted enjoining the defendants until the final
hearing of this ease, or firtUier order of Court to the contrary, from
seeking to carry into effect the provisions of tile act of the Legisla-
ture. approved live._ IP, i998, touching a repeal of sections 7. 8 and 9
of tin- act of Dee. 27.1847. or a repeal of section 1of tile aot of Jan.
IS, I-tsa, and also the provision for power to borrow money and exe-
cute de<ds of trust or mortgages, as sit out in section 4 of ‘the aot of
Deo 9, 181*0.nr from altering the present status of the defendant,
the Atlalrétsa A West Point KR. Go. as to such powers or changes.—V.

Atlantic A Pacific RR.—Land Grant Forfeited where Road
not Constructed —The U. 8, Supreme Court rendered a de-
cision last month which settles the question as to the claim of
the Atlantic & Pacific to lands through the territory in which
the company failed to conatruct any road. The following
facte, puhished in the daily papers, have been confirmed for
the Cuhos'ICLe:

Tin- title of the ease is "The Atlantic A Paoilio RR. Co. vs. Robert
Minvun," «od It eemuon from the Supreme Court of Ibo Territory of
Now Mkvic*", The litigation wa- over the title to a tract, of land A .
atvd aitbin the limits of that partof the grant originall¥ made la 1866
to the itn-tifi" i i-ict-e RR. Co., am! declared to be forfeited to the
Onlt'-d State- by the act of 1880, because the rood ooloiminns tbere-
wbb bad nut been ooratrnpted In uoeordnnoe with the o'mditlon&of
tb> grant. Tin- supreme Courtof the Terrilory affirmed Mingus’s title
V> *m> ‘u d. ni;d the r-ilrostl company appealed to the Supreme Court
of tin* Itt-if-d *t-»Hv> which now alllrina the decision of the New Mexico
Oort that tin- grant hurt been forfeited. It Was claimed by tbo rail-
road that by an aot t-as-od in 1871 Congress* exﬁressly authorized the
company t0 mot(gage the land grant, and that- having been done Con-
grt»«'"did B-t forfeit the land, at ).-«*t until after tbo Mine when that
mor! gitec to--.sure due. which time has not yet arrived.

Notice to Holder*of Income Bonds, Western Division —
The Beebe Committee, referring to its previous call for de-
i- *it of bonds, states that large amounts of the same have
been deposited, and that it is imperative that the bondholders
who desire to co-operate should deposit their holdings before
the L.Ah irstnot. the date fixed by the original call.  See ad-
vi r!"" men! in another column.—V, 64, p. 82S,

Brooklyn Elevated RIt.—Reorganization Plan.—Apian
for » material reduction of the company’s fixed charges is being
amngftl, hut ton-c interested decline to give out the facts.
Tiie “Brooklyn E lide,” however, says: The plan in brief is
to reduce the interest of the outstanding bonded indebted-
ness of all three -derated companies [Brooklyn, Union and
Seaside and Brooklyn Bridge ~companies,—Eds.], that are
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now being operated by the Brooklyn company, to a 4 percent
basis for five years and thereafter to a 5 per cent basis. Itis
said that (he holders of the first mortgage Brooklyn Elevated
bonds have nearly all consented to the ptau.

The interest on the outstanding bonds vearly is §760,700.
Under the proposed reduction the interest on the bonds would
only amount to $400,586 for five years [and thereafter to
$816,300.—Eds] The saving in the fixed charges would at
once put the company on a paying basts, as the deficiency
Iasté/ear was considerably less than the proposed cut in the
fixed charges, being, in fact, only $75,000.

It is understood that a still further project for ioiDroviog
the finances of the company is being talked of. This is the
selling of the company's treasury bonds [$1,362,000 of the
Seaside and Union comPanies] to the stoekuoldars in propor-
tion to their holdings of stock.

President Frederick: Uhtmanu refus'd to disouss the reor-
ganization plan, but said that it was getting along all right.
-“We roust reduce our fixed charges In some meins,” he
added.” —V. 61, p, 373.

Central Ohio RR.—Baltimore A Ohio RR.—Reply to Rie-
rnan Committee.—The reply of the managers of the Central
Ohio RR. to the circular of the Rieman stockholders’ commit-
tee will be found in full on another page of to day's Chroni-
cle. Aresua e-of the reply was published in our issue of
Feb. 37, 1807 page 423, and the circular of thij Reiman Com-
mittee was cited In the issue i f Jan, 16. 1897. pige 183, Toe
managers believe the lease to the B. & O. is a valuable one to
the Central Ohio and that no action should b? taken which
plight jebpardizs the rights under that lease. The statement
explains clearly the present status of affairs.—V. 04, p. 433,

Central Vermont RR.—Penalty on Deposits After March
So.—The committee of the Consolidated RR. of Yermont 5
per cents announces that as over $5,109,000 bonds have been
deposited with the American Loan & Trust to. under the
April 7, 1898, agreement, and as foreclosin' mptoceedings have
been instituted, no more bonds will be received after March
35, 1897, except on payment of the penalty of 1per cent on
each bond;—Y. 64, p. 373.

Chattanooga Rome « Columbus R It—Reorganization
Plan.—Simon Borg & Co. have prepared a piin of reorgani-
zation which will be submitted at a meeting of the bondhold-
ers to be held April Stb. The plan provides for an authorized
issue of 8500,000 first mortgage 5 per cent 50 year gold bonds
of $1,000each. Si,600,000 5 per cent non-cutnulativa preferred
stock and $1,600,000 common stock. Present bondholders to
receive 70 per cent in new preferred and 70 per cent in new
common stock and have the privilege of sunscribing to $250
of the new bonds at par for each $1,000 of their present hold-
ings, receiving a bonus of 35 per cent of the amount of their
subscription In preferred and 25 per cent in common stock.
—Y. 64, p. 133.

Chicago A Eastern Illinois RR.—Bonds Listed.—On the
New York Stock Exchange have been listed $2,280,000 ad-
ditional general consolidated and first mortgage 5a of 1887,
making total amount on list to date $9,767,000. The
bonds now listed are those mentioned on page 422 as about to
be issued on account of the Chicago Paducah & Memphis and
the extension of 34 miles built to unite the two roads, in all
127 miles of line.—V. 64, p. 423,

Cleveland Canton & Southern RR.—Status of Foreclosure
P)'oceedings.—To the foreclosure suit instituted by the Inter-
national Trust Co, Boston, trustee under the Cleveland &
Cauton first mortgage, time baa been allowed for taking tes-
timony and a decree, itisexpected, will be obtained during the
coming summer. It is thought the first mortgage bondhold-
ers will have to take the road, as no agreement among the
junior security holders to raise the necessary cash appears
probable.—Y, 63, n. 1156.

i'olambns Hocking Talley & Toledo KR.—Stiff Against
Burke continued in Ohio Courts.—At Columbus, Ohio, on
Tuesday, the Circuit Court affirmed the decision of Judge
Push rendered last August in the Common Pleas Court,
which overruled the motion of the Central Trust Company of
New York, to dismiss the suit against Judge Stevenson Burke
and his associates in the $8,000,000 Columbus Hocking Val-
ley & Toledo bond case. The application to dismiss the suit
on the part of the Trust Co. was made, first, because the
Court of Appeals of New York has decided that there is no
cause of action, and, secondly, that only a very small portion
of the bondholders have requested the pr ¢ eding. The Trust
Company will appeal from the decision.—Y. 64, p. 433.

Columbus Hocking Valley & Toledo Ry.—Coupons in
Default.—The coupons due March 1on the $600,000 Colum-
bus & Toledo bonds remain unpaid. The recent order as to
interest payment applies only to a few unpresented coupons
that matured prior to the receivership, No intimation is
given as to when a reorganization plan may be expected. In
the meantime further deposits of bonds are requested.—
Y. 64, p. 422.

Edison Iliuminating Company of St. Louis.—Reorgan-
ization Plan.—The plan for the reorganization of this com-
pany requires the holders of the bonds and stock to deposit
their holdings on or before April 1. 1897. A copy of the plan
can be seen at H. B. Hollins & Co.’s, New York City. G-eorge
A. Medill is chairman of the reorganization committee.

Cainesvtlie Jefferson A Southern RR.—Receiver Ap-
pointed.—On March 4 this road—running from Gainesville to
Social Circle, Ga., 40 miles—was placed in the hands of Mar-
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tin Dooly as receiver. Of the $215,000 first mortgage bonds,
$161,500, as also the $75,000 second mortgage bonds, are en-
dorsed by the Georgia RR., which has paid the interest upon
them, bnt on the unendorsed bonds no interest has been paid
since July 1, 1895.

Georgia Railroad —Central of Georgia Ry.—Lonisvtlle
& Nashville RR —On April 1, 1881, the Georgia RR. was
leased joiDtlv tc the Central of Georgia and the Louisville &
Nashville RR. During the receivership of the Central, how-
ever, it failed one year to put up its half of the deficit, under
the lease, and the Louisville & Nashville paid the whole
amount. The latter thereupon took the position that the Cen-
tral’'s interest in the lease was dead and later when the Cen-
tral made a tender of its share of the deficit it was declined.
Suit was begun by the Central at Macon, Ga., Feb. 18, to
compel recognition of the Central as joint lessee of the prop-
erty. The case will be heard by Judge Speer at Macon,
March 18

Refunding Bonds Sold.—The Georgia RR. Co., is negotiat-
ing the sale of $1,000,000 of 5 per cent 25-year bonds at par,
to retire the same amount of 6 per cent debentures due July
1, 1897.—V. 04, p. 180, 231, 287.

Grand Rapids Gas Light Co.—Securities Listed—Or the
New York S cck Exchange have been listed the company’s
$1,225,000first mortgage 5 per cent twenty year gold bonds of
1915 and $1,000,000 capital stock, in $50 shares.

Jefferson & Clearfield Coal & Iron.—Securities Listed.—
On the New York Stock Exchange have been listed the com-
pany’s $2,000,000 first mortgage 5 per cent gold b mds of 1926,
Nos. 1to 2,000 inclusive; the $1,000,000 second mortgage 5 per
cent tbirty-year gold bonds of 1926, Nos. 1 to 1,000 inclusive,
and $1,500,000 preferred stock. These securities were fully
described in the Chronicle of June 18, 1896, p. 115,116.

Kansas Railroad Bill Vetoed—Objections to Measure. —
Gov. Leedy, at Topeka, Kan., March 9. vetoed the railroad
bill in a message of about 4,000 words. A dispatch to the
“St. Louis Globe-Democrat” recites the following six objec-
tions which the Governor makes to the measure;

1. The biH suggests no way by which an aggrieved shipper can se-
cure practical relief.

he penalties named are so hed?ed about that they will neither
compel obedience to the terms of the law nor euforoe subjection to the
orders of the Commission.

3. The bill makes of the Railroad Commission a m«re justice of the
peace court., from wht h litigants pass to_the district oourt to begin
anew the trial of their cause, but fills to give to this tribunal even the
power to oompel atton lance and to enforce its decrees with which
that less august functionary is gifted.

4. Offerin% the shipper no defensible advantage that is not his tinder
the present legislation and securing to him no means of redress that is
not bis aIreadY by virtue of the anolent principles of th- o immon law,
this bill actually ciroumscribes the rights that he would have under
the common law in that it induces him to a struggle before the Rail-
road Commission which onlv lands him in the district oourtin no bet-
ter position than that of his contemporary who begins his action
there without reference to this statute, but who has not lost the time
oonsuraed before the Commission.

5. The bill itself ofle s opportunity and suggestion for suchauin-
flnite array of t- ohnical legal complications that it is difficult to see
how anything can be definitely accomplished under its provisions.

6. An attempt on the part of the Railroad Commission to go inlo the
oonrt and enforce there their recommendations would Involve the ex-
penditure of large sums of mone%/ for which this Legislature has nude
no aprropriation and without which the bill would be wholly ineffect-
ual, leaving the Commissioner- with neither power to give eft at to
their opinions nor to have them heard in the oourt of Justice whioh can
enforce its decrees.

In conclusion the Governor makes these recommendations;

The Legislature should make aschedule of rates itsetf, then there
would be no question as to delegated power; but if the Legislature In
its wisdom sees He to delegate powers to a commission, that commis-
sion should be given largejudicial powers to compel obedience to its
writs—the commission to be empowered to make rates upon a hear-
ing, the commission to be a representative of the Legislature and not
an adjunot of the courts.

Lehigli Talley RR—Drexel-Morgan Interests to Vote the
Packer Stock and Take New Bonds to Fund the Company’s
Floating Debt.—On Tu-eday the following announcement
was made by Messrs. J. P. Morgan & Co., with whom is asso-
ciated in the transactions named the firm of Drexel & Co.
of Philadelphia:

“ The trustees of the Packer estate have arranged with J.
P. Morgan & Co., of this city, to fund for a period of years
the entire indebtedness of the estate. In connection with
this transaction J. P. Morgan & Co. receive the voting power
of all the Lehigh Valley stock controlled by the estate. [Re-
ported to be 150.000 shares.—Eds ]

“ The Lehigh Valley RR. Co. has also contracted with the
same firm for a general readjustment of the road’s finances.
The company has agreed to create a series of $8,000,000 5 per
cent bonds, to be secured by ample unencumbered assets now
held by it. Of these bonds $5,000,000 are to be issued now,
and they have been sold to J. P. Morgan & Co., and $3,000,000
may be issued as needed in the next two or three years. The
company reserves the right to increase the amount of the
mortgage after 1899 by $1,000,000 annually for seven years.
The last-mentioned bonds are to be used to acquire new prop-
erty, equipment, etc., all of which shall become subject to
the mortgage. The $5,000,000 bonds now sold are expected
not only to pay the entire floating debt of the railroad com-
pany, every dollar of which represents absolutely new prop-
erty purchased, but also to leave it a substantial working
capital and provision for its legitimate construction needs
hereafter. These transactions are based upon a certification
of the railroad company’s accounts, which were submitted to
J. P. Morgan & Co. The successful accomplishment of these
negotiations proves how unjustified have been the recent at-
tacks on the Lehigh Valley and its securities.”

THE CHEON1CLE.

517

Effect of Above Arrangement.—Philadelphia “ Press” says:

This successful negotiation has an important hearing not only on the
Lehigh Valley itself, but on the Trunk-line situation and the anthracite
coal trade. 1t is not believed that any change will take plaoe im-
mediately, but it is necessarily inferred "that the control of the prop-
erty will'go into the hands of the Drexel-Morgan interests. Mr. Mor-
gan, as it Is well known, through his affiliation with the Vanderbilts,
and in his position as the leading banker of the country, already has
a large voice in the trunk-line, Vew England ant in the bituminous
coal and anthracite coal-carryin? companies. There can be but little
doubt that the Lehigh Valley, for a time atleast, will be under his
eye. and it may he taken for granted that the anthracite coal trans-
portation interests will dwell together in harmony.—V. 64, p. 373.

Earnings in New York State. -The lines in New York State
now include: Lehigh Valley in New York, 283 miles ; Lehigh
& New York (formerly Southern Central), 115 miles ; Roches-
ter Southern (of which 14 miles included only since Aug. 14,
1895) , 30 miles ;
1896)
miles; total 597 miles. E irnings of toe quarter and the six
months ending December 31 have been reoorted as follows:

3 mos. Gross Net Interest, Balance,
end. Pec. 31. earnings. earnings. taxes, etc. surplus.
1896.... $1,691,298 $742,329 $285,301 $457,028
1895 ... 1.543,574 630,168 260,765 369,403

6 months—

896 ... 3,279.365 1,346,282 536,258 810,024
1895 ... ... 2,770,376 1,027,947 466,217 561,730
—V. 64, p. 373.

Long Island RR.—Quarterly.—Earnings for the quarter
and the six months ending Dec. 31 are reported as follows :

3 mos. Gross Net Other Interest, Balance,
end. Dee.31. earn’gs. earn‘as. income, taxes, itc.  sur. or def.
1896 ... $-<30,730 $173,865 $35,855 $302,101  def.*92,381
1895 .. 859,058 218,980 37,850 270,937 def. 14,106

6 months—

896 ...*2,236,377 $813,906 $115,962 $616,222 sur.$313,646
1895 ... 2,297,552 887,489 104,450 566,075 sur. 425,864

Loans and bills payable Dac. 31, 1896, $L,004,000, against
$900,000 on Sept. 30. The general balance sheet of Sect. 30,
1896, was given in V. 63, p. 1010, and there were no import-
ant changes to Dec. 31.—V. 64, p. 469.

Louisville New Albany & Chicago Ry.—Chicago Indian-
ajiolls & Louisville Ry.—Sold m Foreclosure.—The Louis-
ville New Albany & Chicago Ry. was sold in foreclosure at
Indianapolis on Wednesday, subject to first mirtgages aggre-
gating $5,300,000, and purchased by A. H. J dine, represent-
ing the bondholders’ committee, for $3,001,000. The securi-
ties of the successor company (the Chicago Indianapolis &
Louisville Ry.) will carry interest from July 1, at which date
they will be ready for distribution. The foreclosure sale has
been confirmed.—V. 64, p. 273,

Manhattan (Elevated) Ry.—Quarterly Dividend Reduced
to One Per Cent.—The directors on Tuesday reduced the
quarterly dividend from 1JEto | per cent. The rate had pre-
viously been 6 per cent annually since and incluiing January,
1891. The reduction, if maintained, will save the company
2 per cent per annum on $30,000,000 capital stock, or $600,000.
The deficit for the year ending June 30, 1896, after paying
the full 6 per cent, was $681,904. For the six months, how-
ever, ending Dec. 31, 1896, the balance available for div-
idends showed an increase as a result of refunding the New
York Elevated 7s compared with the previous year of $65.-
000. Dividends, therefore, at the rate now adopted bring the
accounts into substantial equilibrium.—V. 64, p 373.

Metropolitan Traction.—The Underground Trolley.—At
the hearing this week before the State Railroad Commis-
sioners, on the application to change the motive power of the
Sixth, Eighth and Ninth avenue lines, and also the Belt line,
from horse to underground trolley, William C. Whitney, rep-
resenting the Company, said:

"We think that we have the very best motive power obtainable for
street railroads. You can ﬁauge the measure of our confidence in this
improved underground trolley system by the fact that we are prepared
to spend nearly *6,000,000 in giving it to the people of New York. We
ought to be able to begin work at onoe in order to equip our horse-oar
lines before next winter. To accomplish that feat it will be neoessary
for ns to do 2.000 feet of construction each twenty-four hours. Every
day’s delay, therefore, is an exasperating obstruction.”—V. 64, p. 330.

Metropolitan West Side Elevated RR., Chic irn.—Distri-
bution of Stock to Construction Company Stockholders —The
directors of the Construction C imoany, by circular of March
5, announce the propowd distribution to the Construction
Company stockholders of reorganization receipts representing
124,121 shares of the Metropolitan West Side Elevated RR.
The distribution will be made March 31 to stockholders of
record March 25. The stock itself D deposited with the Cen-
tral Trust pending reorganization.—V. 64, p. 287.

Mexican National RR.—Interest on A Bonds.—Holders of
second mortgage A bonds are entitled to 3 per cent on account
of past-due interest from the earnings of 1896, and they will
be paid on presentation of coupons Nos. 2 and 3 at the Na-
tional City Bank on March 22.—V. 63, p. 1115.

Middle Tennessee & Alabama RR.—Ordered Sold.—A des-
patch from Nashville. Tenn., March 9, says that in the case
of the State Trust Co. versus the railroad company before
United States Circuit Judge Lurton, a decree of foreclosure
of the mortgage has been entered and the road ordered sold.
'Iége up&% bid is $100,000, of which $20,000 must be cash.—V.

, . 968.

Mobile & Ohio Railroad—Official Statement as to Sale of
Bonds to Build Montgomery Extension.—The long-pending
negotiations looking to the extension of the Mobile & Ohio
RR to Montgomery. Ala , have been succesfully completed
by the sale of $4,000,000 five per cent bonds of the Mobile &
Ohio RR. having fifty years to run, principal and inter-

Elmira Cortland & North, (since Feb.
, 139 miles, and Middlesex Valley (since Dec., 1895),
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eat payable in gold, and secured by a first lien upon the
“ Montgomery Division of the .Mobile & Ohio Hit." (including
therein ttvo br-uschi-s to the Warrior and Cahawba coal fields
and the equipment, to wbloh the proceeds of apart of the
bond- are to be applied). The construction of this division
will add about 2<}) mile- to the Mobile & Ohio system, and
will give it an important terminus at Montgomery, where it
will connect with tho several railroads radiating from that
rapidly growing railroad centre.
rise cos! of the division and its equipment, including inter-
during construction, is covered by carefully guarded
contracts, ensuring the application of the entire proceeds
of the *1,000,0)0 bonds solely to that purpose. Terminal
grounds and facilities granted by the City of Montgomery
have been secured at that point and at Tuscaloosa. By Acta
of Congress authority has been given to the Mobile & Ohio
RR. Co. to construct bridges across the Alabama, Cabawba
and Warrior rivers. The work will be vigorously proceeded
with, and it is expected that the Montgomery Division will
be in operation early in 1898.

Referring to the above, Mr. W. Butler Duncan, Chairman
of the Board, remarked to a representative of the Cuhoxiclk:

I have BOtbeen willluK. however desirable | mav have considered
tho protoCl in th minterest of the Mobile * Ohio Railroad, to enter
IUtluitely upon Its constructlon until the amount necessary to com-
plete tt s- “ in hank.” and this has boon accomplished without any
increase In the debt of the company bevond that reipitalts to complete

stock or other oharaoter of
nominal security so common now a-daya in the shape of bonus. In fact,
beyond reasonable margin of protit to the oouwaotor, nobody is
I-=-r d but He Mobile & Ohio Railroad Company and its present
stock and bond holders.

Stockholders’ Opposition to above. Extension.—There was a
meeting of stockholders March 9 at the office of Taylor &
Meyer, 11 Wall Street, to protest against the building of the
proposed extension and issue of bonds,—Voi. 84, p. 181,

Mobile & Birtnlugli uu RIt,—First Payment on Income
Bonds.—Tije coupons due Jan. 1, 1897, on the iac i.ne bonds
will do pald upon presentation at the Oase National Bmk
when accompanied by coupons Nos. 1and 2 —V. 63, p, 1112.

National Boms & New Jirs > Janiti =« Ky.-National

Storage,—Road About Completed.—The National Docks &
New Jersey .Junction Rv. is now about completed fr un a
point on the National D cks By. to a junction with the new
Junction ItR (NewYork Central system), a distance of about
one-half This new line, which has been built at much
expense, erodes the meadows in Jersey Citv on a trestle,
and Hisses under the Pennsylvania RR at the Point of Ricks
by means of a tunnel. In is designed to facilitate traffic
through Jersey Citv, affording direct communication be-
tween the West Shore. Delaware Lackawanna & Western and
Erie on the north, ard the Lehieh Valley, Baltimore & Ohio,
Central RR of New Jersey, Reading and National Docks Ry,
on the south.
“ The National Storage Co., of which Charles A, Sterling, 45
Broadway, is President, controls both the National Docks Ry.
ant! the National Dick & New Jersey Junction Ry., and is
owi» r of extensive stores, docks, warehouses, etc.j in that
pars of Jersey City krown as Communipaw. The Storage
Company also is planning to . rect a large grain elevator (one
of m=h 0,(09 bushels capacity is talked of) for the transfer of
grain direct from car to ship hoard.—V. 62, 0. 283.

New fork Central k Hudson River RR.—Quarterly —
hlrmogs for the quarter a dthe nii mitrhi euding Miroh
" - Le<nr. ported as follows. March, 1897, brio" estimated -
3 mo*. nut- «roa Set Pint Balance '

est

Jfur.jl. mmuiijj. carntii/s. charges, DwKUntls, surp.onlef,
@.N’ , '0,241.000 3,228,000 2,02*000 (I %\\fioo 030 ,1.40*000
I ﬁttl 1)10,.S3,0il 3,254,533 2,%514,527 (t» 1,000,000 d.389,941

mont|
l%.u. 2 lent.133.179,003 11.672,000 7,8*12.000 fI'*;,>3.000.0r0,1 220 (4
$11,073,225 71023',039 t3W W O JOs 130 796

='n* Virk & Harlem UR.—New Turk Central

Kiser KR.-HMo is Entitled to Saving from Re|f_L|Jn<(§SI
of Harlem Bonds?—The question hat been raised as to Whlch
of these companies will b eentitled to the saving that will ra-
f,H- fr,m ‘hr refunding of the §12,0(0,000 H irlem RR, 7 p,r
t”ir- due May ! 1900 The provisions of the lease on this
pom? ar< somewhat obscure, but the intent seems to he that
1 ,¢c' ' “hall fipcrue to the Harlem stockholders, The
article of ihe lease bearing on the subject is as follows:

LJEV'L7 Tlin C*1 Inrtf OF tl,e second part [the New'York Central!

*2; N ertlyUgt rtue May J_LV\_IL%G L@rjq{) ‘irﬂ%reéﬂaq?f!%@;%g
. . . »
["1,WbJ rest waturl thereof ay the J)ﬁnof’
n Lvs Amint it ami i case its houlil
rd'self f1?2 ' ty of the tlrnt part [th© Harlem RR. Co i
Jinfill'l. £ W : orof sotnuor any part thereof by the
d'r V vV If» } eye la" Un,,,mf »aid imrtu nf
'hrT*" v | )-/amum-qnteres% v'\nn Id heyiorf qﬂu %dp
...... Miv 1 anil Nov. 1. If the time hereof
01| mflmt, »» amount tt/urd Insuch mterest on sold bonds or
mmmﬁ”\’l' at thym a, may liimi teeu paid by the \WM party oA hi
wi tmr / o-ihgatiOH nf the Htiii! purtu of the

s s J’? hr annual renton the ituid rultrond
- wtli-h the New York Oeu-
onlhr1& tt'Z2'T 7rJJ|mOv’\emntedto pay »». (i) eight percent

akJtV. ««*?n Thar . ot Utot™w vi' pud* O the
n»n i'Tita,, t Il. c‘m!*8i<lato.t Mortga e" bonds :Rall b%
f/)vaon.' . tiE.n ' WE)rneler requesledt bys?n é) Hgariy oefH:'na
ref,. i-0, Hen thereof now bonds bearlng asimilar

*hKkk y e

PW ” oooponaOr interest warrant” therefor
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appemteil and securgag 2%/ a suitable mortgage upon the railroad prop-
ertvand franchises y* aetm&ea: siioli bomU to be payable nt *uch
time ‘>rtimes, and to sue h person or persons, as may he lireseribed hv
th© said party of the second part; and will deliver such new_bonds to
the said party of the second part to be *nld or dls%osed of In its disere-
tlou; Il which cure the obllgatlon of the sralrfjm / of the second part

mouaolldntod Morv\gi%)%e bonds shall b ment (ﬁ{eﬁ} %‘nat[r)\e@atlg
interest on sueh

eeme

And at the maturity of such Now bonds tho process heroin prowded
fm shall bo repeated:” and so on, ns often a» may he necessary, durlné;
the ‘eoutluunnoe of this contract,

Tha reduction in charges from refunding at 8)j per cent the
8 2,000,000 of 7i would, of course, be $420,000, which is
equal to 4-2 \})er cent on the $10,009, 000 of capital stock —V
68, p. 116; 64, p, 424,

Ogdensburg & Lake Champlain RR.—Quarterly, —Etim-
ings for the quarter and the six months ending Dec. 31 :

%mpos. - Gross Nth Ollier Interest, Balance,

end. Pec. 31. earn’'gs. earn’ns. income. taies, ,tc. sur.or dcf.

1896.... $203,953 $41,459 $1,154 $69,428 (let $32,916

1395.... 197,409 65,629 518 06,540 def. 393
6 months—$

1896. 428,296 $110,523 $2,141 $133,142 def.$20,478

1895. . 421,206 149,663 2,154 134,030 ear, 17,737*

Loans and bills payable D-c. 31, $35,000: interest on funded
debt due and accrued, $280,782.—V, 64, p. 374,

Panama RR.—New Mortgage for Refunding, efcc—At
the annual meeting, April 5. the stockholders will vote on a
proposition to authorize an issue of mortgage gold bonds to
payoff the 7 percents due Oct. 10,1897. The bonds ma-
turing aggregate 84.000,000 (£400.000), but of these the hold-
ers of the 81,011,000 issued in 1892 have the option of having
them extended till Oct. 10, 1907, at 5 per cent interest, sub-
ject to redemption at the option of the company at 105, The
remaining §3,989,000 of the loan do not carrv this option, but
of these last the sinking fund held Jan. 1, 1896, $693,000, along
with 8320,000 Panama RR 6 per cent subsidy bonds and $210,-
200 other bonds. Only about §3,000,000 of new bonds there-
fore it is thought will be required to provide for the bonds
due Oct, 10, 1897 The new loan may. however, be made for a
larger amounh—V. 63, p. 76.

People’s Railway—Fourth Street & Arsenal Ry. (St,
Louis, Mo.)—Receiver Appointed.—At St. Louis, March 7,
Judge Talty, of the St, Louis Circuit Court, appointed Presi-
dent Charles Green receiver of the People’'s Railway, oi ap-
plication by C. C. Maffitt, trustee under the, consolidated
mortgage of 1889, interns‘on which is in default. The com-
pany is s'ated to have a floating debt (including unpaid
taxes) of 8270.000. Judge Flitcraft also on Monday appointed
Mr. Green receiver for the Fourth Street & Arsenal Rv,, both-
corporations being held in the same interest.—V.64, p. 181,

Pearia Decatur & Evansville Ry.—Status of Reorganiza-
tion —As stated in our last Ispu» a decree has been obtained in
the foreclosure suit under the second mortgage. It is quite
uncertain when a date will be fixed for the sale. No plan for
an adjustment of the company’s finances has yet been ma-
tured.—V. 64. p. 288.

St Louis Iron Mountain & Southern RR.—Missouri Pa-
cific By.— Refunding —Agreeably with the announcement
made last week (page 472) Vermilye & Co. and Kuhp, Loeb
& Co. inform holders of the first and second m irtgage bonds
of the St. Louts Iron Mountain & 8 mth*ra RR. that the
privilege to extend their bonds is offered to them until April
15, 1897, upon payment of 1 per c°ntin cash. Sac advertise-
ment in another column. This refunding op'ration will ef-
fect a saving of about §120,000 in the company's annual in-
terest charge,

Cairo Arkansas ¢ Texas Bonds p be Paid June 1, 1897.—
Holders of the $1,450,0M first mortgage bonds of the Cairo
Arkansas & Texas RR, maturing Jme 1next, are notified
that the principal of their bonds, together with the coupons
thereon maturing June 1, 1897, will be paid on that date at
the office of the Mercantlle Trust Co., No. 120 Broadway,
New York City,—V. 64, p. 472.

St. Panl Minneapolis * Manitoba Ry.—'4rent Northern
Ry.—Manitoba Bonds Galled.—The trustees of the first mort-
gage of the St, Paul Minneapolis & Manitoba have called for
redemption §357,400 bonds, ail that remlined outstanding of
the 82,0 0090 issue. The second mortgage 6 per cent bonds
(88,000,000) will now be a first lien on 624 miles of railway in
Minnesota, including the terminals at S'. Paul and Minneapo-
lis. The consolidated mortgage bonds (6 par cent and 4% per
cent) become the first aud only lien on the company’s land
grant and on 670 miles of rail wayin Minnesota, and a second
lien on the remaining 1,873 miles in Minnesota and the Dako-
tas, the prior liens on which'average only $7,300 per mile.
Boids may he presented for redemption at the office of the
Great Northern Railway Company. No. 37-29 Pine Street,
Interest will cease to accrue June 1, 1897.—V. 63, p. 1115,

Western Union Telegraph—Quarteriy,—The estimated
revenue for the quarter and the nine months ending March

31. 1897. compares with actual results in 1896 as follows:
3 months Set Interest <t

cml Mar. 31. Revenue
1937 (estimated)....... $1,100, OOO $243 319 $1 191 981 def, %335 320
l%genggﬁléﬁgl) .............. 1,051,715 243,339 1.191,952 def. 383,576-

1396-7 ((estlmated) $4 232 987 $730,077 $3,575,883 def, $72,973
1895-6 (actual) 7,780 730,453 3,575,846 sur, 191.481

Total surplus Mar. 31. 1897 (estima'ed), $7,574,721. agaiast
actual surplus in 1895 of §7.638,957. The regular \I£ per cent
dividend is payable April 15, 1807.—V, 01, p. 1065.
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CANADIAN PACIFIC RAILWAY COMPANY,

SIXTEENTH ANNUAL REPORT—FOR THE FISCAL
YEAR ENDING DECEMBER 31ST, 1896.

To the Shareholders:

A balance sheet of the affairs of the Company at 31st
December, 1896, together with the usual statements and
schedules are herewith submitted.

The gross earnings for the year were
The working expenses were

$20,681,596 84
12,574,015 10

8,107,581 74

And the net earnNings Were.....ccovieerenenenieeieneceeeseeeenes

A.dd Interest earned on deposits and loans.$196,762 02
Add interest due from Duluth
South Shore & Atlantic Ey.
Co. on Consolidated bonds
held bv your Compan
against Debenture
Issued ... $597,980 00
Zess advanced by your Com-
335,756 92
Add interest due from Minn-
eapolis St, Paul & Sault
Ste. Marie Ry Co. on bonds
held by your Compan
against  Debenture Stoc
leaned......cccocooiciiiiiiiicnis

262,223 08

52,180 00
511,165 10

$8,618,746 84
Deduct Fixed Charges accrued during the year includ-

ing intereston Land Bonds isee page 521). 6,708,084 42
$1,910,662 42

Deduct interest paid on account guaranty Minneapolis
St. Paul & Sault Ste. Marie Ry. Co.. . 203,889 82

$1,706,772 60

The surplus for the year was

From this there has been charged off the half- yearly
dividend on Preference Stock—

2 per cent paid 1st October, 1896.......... $152,813 33

And half-yearly divid'd on Ordinary Stock—

1 per cent paid 1st October, 1896 ..........

802,813 33

Leaving balanoe. $903,959 27

From this there has been declared a half-

yearly dividend on Preference Stock of 2

per cent payable 1st April, 1897............... $160,133 33
And a dividend on Common Stock for the

last half year of 1 percent payable 1st

APTil, 1897 e $650,000 00

2. The working expenses for the year amounted to 60-80
per cent of the gross earnings, and the net earnings to 39-20
per cent, as compared with 60-50 and 39-50 per cent respec-
tively in 1895.

3. The earnings per passenger per mile were 1-83 cents,
and per ton of freight per mile 0-75 cents, as against 1-80
and 0-80 cents respectively in 1895.

4. Following is a statement of results of working by
months:

Month— Earnings. Expenses. ttet Earnings.
January $1,474,797 81 $978,84779 $495,950 02
Februar 1,325,255 64 991,52352 333,732 12
March 1,503,603 41 1,027,07210 476,531 25
April 1,455,905 83 964,67596 491,229 87
May. 1,724,868 61 1,037,378 85 687,489 76
June 1,667,220 75 1,043,21686 624,003 89
July 1,803,574 81 1,104,34027 699,234 54
Augus 1,887,484 06 1,072,62365 814,861 01
September 1,826,680 45 1,068,35236 758,328 09
October 2,121,65003  1,182.009 30 939.640 73
November. 1,964,084 16 1,102,53598 862,148 18
December. 1,925,870 68 1,001,43840 924,432 28

5. The recovery in business which afforded such good

promise at the date of the last annual report did not long
continue. A feeling of dread and uncertainty as to the
result of the last general elections in the United States, in
view of the serious financial questions at issue, caused a
stagnation in business in that country probably more serious
than that of any of the three preceding years. While this
had no very marked effect upon the local business in Canada,
it reduced, to a serious extent, the interchange of traffic be-
tween the two countries, and your subsidiary railways in the
United States, the Minneapolis St. Paul & Sault Ste. Marie
and the Duluth South Shore & Atlantic, suffered an import-
ant shortage not only in their domestic traffic, but in the
business interchanged with your lines, making it necessary
for your Company to again give them financial assistance.

6. The chief cause of loss in your Canadian business during
the last half of the year was the short wheat crop in the
West, which furnished for carriage about 10,000,000 bushels
less than that of 1895. Better prices for wheat and the de-
velopment of traffic in the mining districts of British Col-
umbia prevented so large a shrinkage in earnings during the
second half-year as might otherwise have been expected,
And the year's results are, considering everything, not un-
satisfactory to your Directors.

7. At this time the tide seems to have turned again
towards better conditions and business on both sides of the
International Boundary is improving. A much larger area
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than ever before is prepared for seeding in Western Canada,
and the farmers are in better circumstances generally than
for a number of years back. The mining operations in
British Columbia, which have heretofore been chiefly in the
way of development, have reached the producing stage; the
shipments of ore, which were considerable last year, will be
very largely increased during the present one; a great num-
ber of mines have been proven, a considerable number are
in full and profitable working, and others are coming into
operation day by day, and your directors have no doubt that
their most sanguine expectations in regard to the traffic to
be gained from this source will be exceeded in the very near
future.

8. The Company’'s Ocean and Lake Steamships and its
Telegraph, Express, Sleeping Cars and Grain Elevators all
returned increased profits as compared with the preceding
year.

9. No serious accidents occurred on the Company'’s lines
during the year.

10. The Company’s property has been thoroughly main-
tained in all its parts and many improvements have been
made. The details of the improvements and additions will
be found on pages 531 and 532.

11.
were replaced by masonry, or steel structures, or by earth
embankments.

13.
miles of the principal lines of the Company.

13. You will be asked to approve expenditures on capital
account during the coming year for permanent bridges and
improvements of roadway, for terminals at Montreal and
Toronto, for Grain Elevators at Owen Sound, for additional
equipment and for various station and other facilities, ag-
gregating §2,056,736.

14. During the past year the Montreal & Ottawa Railway
was extended to Alfred, a distance of 29}£ miles, leaving
but 39 miles of the line to be completed. The Temisca-
mingue and the Revelstoke branches were fully completed
early in the year.

15. The Toronto Hamilton & Buffalo Railway, which is
controlled by the New York Central, Canada Southern,
Michigan Central and Canadian Pacific companies, was
practically completed at the end of the year and is now
about ready for working. Your Company'’s joint use of the
Grand Trunk line between Toronto and Hamilton will take
effect on the opening of the Toronto Hamilton & Buffalo
line for regular traffic.

16. A traffic agreement has been reached with the Seattle
& International Railway Company (formerly the Seattle
Lake Shore & Eastern), extending”from a connection with
your system at Huntington, on the International Boundary,
southward through the Puget Sound country to Seattle.
This agreement involves no financial responsibility on the
part of your Company.

17. You will be asked to approve the purchase of the Mon-
treal & Western Railway extending from St. Jerome, in the
Province of Quebec, to a point beyond Labelle, 70 miles in
length, which line has for a number of years been worked
by your Company for a percentage of its earnings. The
proposed agreement provides that the railway shall become
the property of your Company on the payment of 30 annual
instalments of 828,000 each, representing principal and in-
terest, which is about equivalent to the purchase of the line
at $6,000 per mile, in pursuance of the agreement approved
by the shareholders at their general meeting in 1891 and
duly confirmed by Act of Parliament, and the Directors
recommend this arrangement as advantageous to your
Company.

18 You will be asked to approve an arrangement for
working the railway of the Qu'Appelle Long Lake & Sas-
katchewan Company for a term of five years, your Company
acting as agents and assuming no financial responsibility.
The agreement is substantially the same as that with the
Calgary & Edmonton Company which was approved at the
last Annual Meeting.

19. During the year $2,609,000 Minneapolis St. Paul &
Sault Ste. Marie Consolidated Mortgage Bonds (guaranteed
by your Company under its contract of 1888) were aoquired
by the issue of your 4 per cent Consolidated Debenture
Stock. While the rate of interest on the bonds acquired is
the same as that on the Debenture Stock issued, the trans-
action enabled the M. St. P. & S. Ste. M. Company to take
up its outstanding Minneapolis & Pacific 5 per cent bonds,
thereby effecting a saving of $36,090 per annum.

20. Duluth South Shore & Atlantic Consolidated bonds
amounting to $53,000 were acquired in a like manner and for
a like purpose ; and £61,000 of North Shore Railways per
cent bonds were also acquired by the issue of 4 per cent
Debenture Stock.

21. The land sales for the year were somewhat better than
in 1895, showing an increase of $109,648. The abundantcrop
of 1891 resulted in large land sales in 1892, but owing to the
exceedingly low prices of wheat for the succeeding three
years, the purchasers were, in many cases, unable to meet
the stipulated payments. In reviewing the outstanding
contracts, the Directors considered it desirable to cancel a
large portion of these sales ; care has, however, been taken

Timber bridges of an aggregate length of 31,556 feet

Heavy rails were substituted for lighter ones on 102
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that tht canofHations shall work as
sible to actual settler#.

£}, The iK'ition of the Company's land grant and the
-;d, i for the past year artlshown m Schedule “ D."

The Company has I»ftn at a great disadvantage in
ret hing the trarffe of the mining districts of Southern
British Columbia in having to depend upon steamboat oon-
ut"'ticws i-imtrolled by other.parties. The rapid growth of
the traiSf. the high rates exacted, and the inadequate ser-
vice performed, ted your Directors recently to negotiate for
the o.tr.-isa- -of the entire property of the Columbia & Koot-
enay Navigation Company, consisting of seven steamboats,
ten barges. mechanical shops, OtBce buildings, warehouses,
etc., and to put under contract for immediate construction
three additional steamers for service on the Arrow and
Slo an Ink-' You will be asked to approve the expendi-
ture of sjso.tmo for the boats purchased and under contract,
and (or a tugboat and barges that will probably be required.

In the event of the estabh- en d dire a rail connec-
tion# with the mining districts, both from the east and the
wt-11, ibis steamboat property will stilt have ample oooupa-
t-ion, for the extraordinary system of navigable waters iu
Southern British Columbia will afford for many years to
come the most feasible means of connection with many of

i3in -:dions.

But even with these important additions to its facmtles
for handling the traffic of the mining districts, your Com-
pany will continue at a disadvantage in competing with the
American lines (which have already re toh id Note m, Boss-

little hardship as pos-

CONDENSED BALANCE SHEET DECEMBER 31ST.

COST OF ROAD.

MaiN LiNe ..o $133,562,19210
Line* acqlmred and held under per-
pelual leases...... 2*2,315,329 50

Branch Hues 15 001 26046

$175,831,782 06

ESUIPMENT,
ollins stock $16,354,342 73
Lake and Furry Steamers.. 1,135,87-1 23
Shops and achinery (Montreal
Hoobetaga- Perth and Carterton
Placer.. . oo 1,300,933 09

18,791,150 05
3,504,403 01

JAPAN AND CHINA STEAMSHIPS

AND APPUR-
TENANCES . ..

3 C
BENTURE STOCK ISSUED.

Schedule™ A " i e 22,981,261 37
OTHER ACQUIRED SECURITIES.
Schedule " B ..iiiiciiiis e 2,192,161 94
REAL ESTATE surplus lauds at and
near Montreal available for sale.. 272,334 50
Hotels and other buildings at Van-
couver, Fort William and Banff
Sprmgs Hotel, held by Trustees
for the Compsuy ............................. 903,256 41
1,175,590 91
LAKE STEAMSHIP -ABERDEEN-" AND SLOGAN
LAKE STEAMSHIP..........ccocennnnn. 33,692 68
BALANCES DUE ON LANDS SOLD.
Deferred Payments....... cccccceeviiinnnnne. 1,398,393 48
BALANCES DUE ON TOWN-SITES.
Deferred Payments 225,221 11
ADVANCES.
To Montreal & AH mtlc Ry. scoured
by $500,000 let Mortgage Bonds. 424,141 80
Interest to Oct. 1st, 1894................... 75,037 48
499,782 28
To Montreal & Ottawa Ry. seetired by $507,500 1st
Mortgage Bond¥*;
Amount exPendedon extension, 29% tulles............ 316,767 52
To MInneanolts 8k Paul & Sault Ste. -Mario Hallway,
CAr tIUSES, €1 C . i e 467,817 89
To Duluth South Shore A Atlantic Railway, ear
TrUSES, ETC it e 236,213 19
To Duluth South Bhoro A Atlantic Railway account
Duluth v Winnipeg Railway 1,074,137 53
MATERIAL AND SUPPLIES ON HAND.. 1,703,493 77
STATION AND TRAFFIC BALANCES AND AC-
COUNTS RECEIVABLE ... .., 2,273,509 10
MISCELLANEOQS SECURITIES AND ADVANCES.
Schedule "O" ....... 1,841,670 49
IMPERIAL AND DOMINION ~GOVERNMEN S,
amount* due gor mail transportation and on a«-
=omit work |n ritish Columbia . 111,635 24
CASH IN BAS 4,366,921 01
None.

-1t addition to the above
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land and other important centres in these districts) until it.
shall have direct railway connections of its own. Until
then the greater part of the mining traffic will be beyond
its reach and will continue to be, as at present-, carried by
the American lines southward.

Your Directors are strongly of the opinion that any delay
in securing your interests in that direction will "'be ex-
tremely dangerous —that unless your Company occupies the
ground others will, the demand for shipping and traveling
facilities being most urgent. The Directors feel that they
cannot too strongly urge the immediate construction of a
line from Lethbridge to a connection with your Columbia &
Kootenay Railway at Kelson, a distance of d2o miles, and
anticipating your approval they have already taken steps
towards commencement of the work on the opening of
spring.

The unfavorable conditions which have prevailed for
the past three years have prevented »ny effective action
towards providing for the traffic of the mining country, but
the Directors feel now that the improved position and pros-
pects of the Company, together with the magnitude of the
interests at stake, will fully warrant this important step.
The interests of the country at large are so much concerned
iu this question that your Directors confidently expect
reasonable assistance at the hands of the Dominion'Govern-
ment.

For the Directors,
Wa, C. Van Horne,

President.

1896.

CAPITAL STOCK ittt
FOUR PER CENT PREFERENCE STOCK.
FOUR PER CENT CONSOL. DEBENTURE STOCK.
MORTGAGE BONDS.
1st Mort, bonds. 5 p. ¢t...87,191,500 $34,998,033 33
Canada Central 1st Mort-

$65,000,000 00
8,005,666 67
45,347,8-13 33

gage, amouut of issue,
£500,00.0 ..$2,433,333
Sinking Fun d

e
with Government........ 1,500,000

Balance at maturity.......c.ccoceevencnene 850,00000
CanadaCentral2dMort, 6 percent . 973,333 33

Due Province or Quebec on Q, M. 0.
& O. Railway, at -U>n per cent....... 3,500,000 00

Due Province of Quebec on North
Shore Railway, at 4J -0 per cent 3,500.000 00
Algoma Branch, 1st Mort., 5 per ct.. 3,650,000 00
North Shore Ry., 1st Mort., operet.. 610,119 67

48,088.086 33
LAND GRANT BONDS, 1st Mortgage.
Amount ot isSU€.............. $25,000,000
Less mAmountredeemed

and canceled............... 20,577,000
4,423,000 00

Amouut hold In trust by Dominion
Government, not bearing Interest. 1,000,000 00
3,423,000 00

Land grant Bonds 3Q percent inter-

est,guaranteed by Dominion: Gov't. 15,000,000 00

18,423,000 00

CURRENT LIABILITIES (Including Vouchers and
Pay-ROIS)..cciic e 2,488,030 71

INTEREST ON FUNDED DEBT AND RENTAL OF

LEASED LINES.
Coupons not presented, mcludmg

amountsdue January 1st, 1897... $1,454,529 76

Accrued to date, notdue........c.ccceeee 287,249 93
1,741,779 69

CASH SUBSIDY FROM DOMINION
GOVERNMENT ... i
BONUSES FROM PROVINCES AND
MUNICIPALITIES

25,000,000 00

1,250,918 07
26,250,918 07
LAND GRANT.
3,623,066 acres sold, amounting to-

11,795,104 61
111793.014 acres tnke.n by Pom. Gov.

10,189.521 00

o 21,981,625 6L
Less—Expenses, cultivation, rebate,
and 10 per cent on Laud Grant

Bonds taken in payment.... 2,697,832 11
19,286,793 50
Proceeds Columbia & Kootenay By.
ANAS. i 3,327 88
19,290,121 38
Leas—Cancellation of M. SW. C, Ry,
sales....coiiiii 124,821 15
19,105,300 23
TOWN SITES.
Amount received from sale of Town
Sites, not covered by l,and Grant
Mort age... . 2,857,385 31
Less—Expen
grading, clearing, etc 814,605 06
2,013,280 25
Surplus receipts 1889 to 1893 ap-
E“ed against Advances on Land
ond interest. 680,035 56
1,303,224 69
ADJUSTMENT OF INTEREST ON MONTREAL A
ATLANTIC RY. ADVANCES 75,637 48
SURPLUS EARNINGS ACCOUNT 3,786,177 43

$239,735,664 63

the Company owns 17,608,394 acres of land.

I. G OGDEN, Comptroller.
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FIXED CHARGES 1896.

£7.191,500 1st Mortga?e Bonds 5p. c... ....$1,749,931 66
$7,000,000 Province of Quebec, 4*20p. c.. 283,500 00
£1,100 North Shore 1st Mortgage 5p. c..—
3”3 mos. on £5,700 > 24
8is mos. on £1,100)
£200,000 Canada Central 2d Mortgage 6 58,400 00
- 1st “ Sinkin
Fund 51,100 00
£ 200,000 St. Lawrence & Ottawa 4 p. ¢ 38,933 34
$2,544,000 Man.S. W. Col. Ré' IstMort.5p.c... 127,200 00
Toronto Grey & Bruce Rental.......... 140,000 00
£4,007,381 15s. 5d. Ontario S Quebec Debentures 5 p.c. 975,129 56
$ 2,000,000 Ontario S Quebec (ordinary) 6 p.e. 120,000 00
£1,330,000 Atlantic A North West Ry. 1st Mort-
gage, less Governm't'proportion 136,333 34
£750,000 Algoma Branch 5n. C....cccccveverennne. 182,500 00
Rental, Farnliam to Brigham Jet... 1,400 00
Rental, Mattawamkeag to Vanee-
(0] o S 23,800 00
Rental, Now Brunswick Ry. system 367,8/9 74
Rental of Terminals at Toronto....... 23,110 78

4°0 Debenture Stock:

Issues for %eneral purposes— £3,933,748
issue for China & Japan St'mers 720,000

Issue for Souris Branch........... 1,004,000
£5,657,748 $1,101,374 95
Issue for acqrgiring Mort%age
Bonds of oads of which
principal or interestis guar-
anteed by C. P. R..—
1year on £3,129.402
6 mos. on 530,900 3,660,302 660,864 52
$1,762,239 47
£9,318,050

666.024 29
$6,708,084 42

Interest on Land Grant Bonds.........ccccceenee

SCHEDULE “ A

DETAILS OF BALANCE SHEET ITEM—* ACQUIRED SECURI-
TIES HELD AGAINST DEBENTURE STOCK ISSUED.”

Atlantic & North-West Ry. 5 p. c. Guaranteed Stock— $3,240,000 00
Columbia 6c Kootenay Ry. 4 p.c. First Mortgage Bonds. 693,500 00
Manitoba South Western Colonization Ry. 5 p.c. Firs

Mortgage Bonds . 72.000 00
North Shore Ry. 5 p. c. First Mortgage Bonds.. . 610,766 34
Duluth South Shore & Atlantic Ry.—

Four per cent Consolidated Mortgage, guaranteed— 14,976,000 00

Income certiHeatea 3,000,000 00

Preferred Stock (constituting a majority). 5,100,000 00

Ordinary Stock (constituting a majority). 6,100,000 00
Minneapolis St. Paul & Sault Ste. Marie Ry.-

Fonr p. c. Consolidated Mortgage, guaranteed.. 2,609,000 00

Preferred Stock (constituting a majority).... 3,533,400 00

Ordinary Stock (constituting a majorit‘e/g . 7,066,600 00
Souris Branch, First. Mortgage Bonds, £400 000... .. 1,946,666 67
Paciflo Steamship, First Mortgage Bonds, £720,(K)0___ 3,504,000 00

SCHEDULE *“ B.”

DETAILS OF BALANCE SHEET ITEM
SECURITIES.”

Montreal & Ottawa Railway Bonds.
(Acquired from proceeds of Preference
Stock issued in 1893.......ccccoiiiiciiiiciiies $400,000 00

Atlantic & Northwest Railway Bonds—
Eganville Branoh.
(Acquired from proceeds of Preference

“OTHER ACQUIRED

STOCK) ittt $302,400 00
——————————————————— $702,400 00
Montreal & Atlantic Railway Stock.
21,600 shares. $2,160,000 (COSE)...cccverreverinrenerereeeacrinenes 1.489,761 94

(Formerly South Eastern Railway.)
$2,192,161 94

SCHEDULE *“ C.”

DETAILS OF BALANCE SHEET ITEM-" MISCELLANEOUS
SECURITIES AND ADVANCES.

Pacific Postal Telegraph Cable Company’s Stock,
(COST) i e
(Pacific Coast system Washington, Oregon. California.
Stock represents half interest. Other half owned in
interest of the Postal Telegraph Cable Co, of the
United States and the Commercial Cable Co.)

$400,00<»00

Minneapolis St. Paul & Sault Ste. Marie Railway
Company.—Income certificates. (cost?
(Acquired in connection with the controlling interest
in the stock of that Company.)

Chateau Frontssac, (Quebec Hotel), Stook...............
Undertaken in the gsnrral interest of the Company in
connection with the acquisition of the North Shore
Railway (the Company’s line between Montreal and
Quebec) and in connection with the cancellation of a
contingent liability of $1,108,626 thereon.

Canada Northwest Land Co. Stock, (cost)
(Taken by this Company In 1882 as one of the terms of
tLILe %alt)e of 2,200,000 acres of land to the C. N. W.

. Co.

Niagara Bridge & Real Estate........ RSO
(Acquired in 1890. with view to extension of line from
Woodstock and Hamilton to Niagara Falls.)

270,000 00

200,000 00

518,087 27

96,715 52

Dominion Express Company’s Stock - 113,750 00
(This Company’s Express, the stock of which is all held
in the Treasury. Amount paid up represents cost of

original equipment and organization.)

Insurance Premiums Prepaid....ccoiiiiiiiiiiiiciiiiccee 95,907 95

(Oa contract to secure advantageous terms.)

South Ontario A Pacific Railway Stock...........
(This Company’s organization for line, Woodstock,
Hamilton and Niagara Falls.)

20,000 00

Miscellaneous Securities and Advances........cccuee.ns 127,309 75

$1,841,670 49
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SCHEDULE 6D.” —LANDS.
Amount  Average

Sales— Acres - realized. per acre.
Canadian Pacific Land Grant. .1896 66,624 $220,360 $3 30

1895 55,453 176,950 319
Man. South Western Grant___ .1896 21,254 88,568 417
1895 5,623 22,330 397
.1896 87,878 308,928 3 51Lj
1995 61,076 199,280 3264
position of land grants at dec. 31, 1896.

Canadian Pacific— Acres. Acres.
Original Grant. ...25,000,000
Surrendered to t under ag ent

of March 30th, 1886.....ccccc.. ' i 6,793,014

18,206,986
Souris Branch Land grants___ 1,611,520
19,818,506
Sales to Dec. 31st, 1896.... 3,857,910
*Less canceled in 1896 234,741
-------------- 3,823,066
Quantity of land unsold.........ccccviiiniiiicce e 16,195,440

Manitoba South Western— Acres
Total Grant

Sales to Deo. 31st, 1896. .287.833

eLess canceled in 1896 ...115,880— 171,958

Quantity of land unsold..........ccoeviiiiiiiiiiics 1,224,842

Columbia & Kootenay— Acres.

190,000

Sales to Deo. 31st, 1896.. 1,888
189,112
Total land owned by the Company......cccecvceererciecinienenens 17,608,394

+Of the lands previously recovered by the Company from cancella-
tion of sales, 37.239 acres were re-sold during the year at practically
the same price at which they were surrendered.

SCHEDULE *“ F.9
CONSTRUCTION—ACQUIRED AND BRANCH LINES,

Revelstoke & Arrow Lake Branch...........viiiinics e $86,997 60
Nakusp & Slocau Branch, spurs and sidings to mtues 18,513 95
Crows Nest Pass Line, surveys.... 2,017 66
Lake Tetniscainingue Col. Ry.. 55,955 64
Preliminary survey of projecte 13,691 07
Hochelaga Extension 12,302 42
Total for construction of Branch Lines......cccccceeieeeinenns $189,478 34
SCHEDULE *“ F.”
DETAILS OF EXPENDITURE ON ADDITIONS AND IMPROVE-

MENTS DURING 1896.

Main Line.
Quebec to Bonfield.

Additional sidings..............cccococooiiii
Additional buildings, stations and yards.
Heavy rails and fasteuings, less credit for
errails removed .
Filling trestles.....
Permanent bridg
Additional fencing....
Improvements Hochelaga
Coal trestle, Ottawa.....
Montreal East End Station...........ccccoccceviiiinn,

$756 65
4,406 27

t
14,658 84
. 608 93

$89,702 54

Bonfield to Fort W
Additional Sidings......cccoevrinininiiii s
Heavy rails and fastenings, less creditfor lighter

iam

$1,078 51

rails remove 14,967 99
Sheep pens, Schrelber. 173 15
Right of way and perfe 43 05
Widening cuttings,embankments,fi les 67,403 23
Permanent bridges......cccoevvinincnenrne. 45.380 34
Facilities for handling coal at Jackflsh............. 30,770 57

---------------- 159,816 84
Fort William to Donald.
Permanent bridges.................. $613 88
Right of way and perfection of title... 2,082 04
Additional sidings.... 3,419 22
Additional fencing... — 1,129 68

Heavy rails and fastenings, less credit for Iig'hi'é'r
rails removed...

Freight shed. Fort .
Coal dock and facilities for han

William 16.571 63

Stook Yards at Winnipeg 12.489 61

Improvements, Winnipeg Yard... 2,055 54
----------- 186,519 50

Donald to Pacific Coast.

Widening cuttings,embankments,filling trestles 77,629 93
Right of way and perfection of title. 5,338 61

Additional sidings 920 00
Permanent bridges 56,421 99
Additional buildings, 5,675 06
Additional fencing 3,517 80
Permanent bridges, fllliug trestles
and other improvements on Gov-
ernment Section.......cccceeuevveeeeenennes $161,440 48
Less—Amount received from Do-
minion Government under Award 25,528 77
----------------- 135,911 71
---------------- 285,415 10
Total on Main Ltne.....coovvccicneiceeeieees $721,453 98

South Western Branch..
Emerson Branch..
Selkirk Branch...
Stonewall Branch..
"tobie Branch....
Mission Branch
Souris Branch-
Additional Fencing
Additional buildings, &e.
Ballasting, filling culverts, & ¢
Right of way.
Additional sidings

37
16,963 35



£015,375 2,994,825 00
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Bn > o*( =< tet Nt..oooeiieeeiee e . IS $=><4S3<)§ Brnvghl forward............ . x50, TS
Aigoma brénch— ) Four per cent Preference Stock— $£'07’ oozs  $750.
dditional fencing 1,293 96 Amount realized fromsalo
Additional «Mine*.. ,'(68 72 of £300,000InTreasury
W|den|n? cuttmg embankment* Jan. 1st, 1898............. $1,162,009 63
amt tilling tro-tlr-.......... oot 1,705 74 Amount realized from sale
Hoavj nth iutd fa-tening*. let of £325,000so0ld to meet
credit tor Matter titil* removed... 270 98 Oapltal Expenditure for
Bunt elevated m»etll»r, At<.omu........ *00 00 VLCE=1 SOOI 1,205,428 90
2,428,038 02
. 7.310 40 7,565,228 96
By rifirt of way. 225 00
7,085 40 ) o $11,602,004 81
31.407 38 Add: Increase in Current Liabilities. 112,728 77
Telegraph eiterixlon* and additions. 5.409 34
11,774,73758
Total s e e $758,270 90 Deduct Station and Traffic Balances $
and accounts receivable................. 2,273,509 10
StilIKDOLK “ G.'» MisceUanoous Securities and Advances. 1,841,070 49
DETAILS OF EXPENDITURE ON LEASED LINES DURING 1896. $4,115,231159
ONTARIO 4s Qokhko Railway. Less amount at Dec. 31, 1895................. 4,114,744
Hea\I/y rati* and fa- tenlug s, lesscreditfor lighter $2.077 88 495 33
rails remove ,
Beruitniaat bridge- 554 86 $11,774,238 25
Additional -tdluga ... %gg% Sg
Right of way and perfectlon of t|tle 1210 81 EXPENDITURES.
Wnhalng , attlug-.cmbaukinenta f|II|ngtrestIes 37,810 84 Interest on funded debt and rentals of
Real estate Montreal........ccocoooiiiiiiiiiiiis 0827 30 leased lines, due January 1st, 1896,
Terminals at Toronto: and accrued to that date...........c..ccc.o.. $1 750,125 82
unton station. ..., $9,565 53 DinULends on Preference .Stuck—
Company's proportion of cost of ' 2 per cent, paid April 1st, 1890.... $128,480 00
York St. and John St. brldges 28,181 02 2 per cent paid October 1st, 1896 152,813 33
Queen St. Station.. . ,45139 - . 281,293 33
Real e-tan- 4557 05 Dividends on Ordinary Slock—
Trick facilities aocoonnt Hamilton 1% per cent paid April’1st, 1890.... 975,000 00
SEIVICE eurrerrarcesssreressreesseeneesssnessons 2,164 31 t per cent paid October 1st, 1896.. 650,000 00
1,625,000 00
$15,919 90 Construction branch line8(Sohedule” E™) 189,478 34
Less: Amount received account ’ Additions and Improvements mainline
alternative Site............ 435 23 and branches (Schedule “F")............. 758,270 90
45,484 07 Additions and improvem ents leased lines
$103,932 62 R (ISIChedutle k. G h) ........... e s 282,231 06
. olling stock, shops and machinery___ 351.216 57
An.Avnc & North-West Railway. Hotels and other buildings at Vancouver ’
Widening cuttings, embantan'ts, filling trestles. $98 363 42 and other points, held in trust.......... 1,688 05
Additjonal statlons buildings and yards.......... 6 01 Town Sites— !
Additional .-Wings.................. 11 097 22 Expenditures for clearing, improve-
Right of wav and perfection of title............... 3, 855 33 ments, taxes, etc ... i 74,294 84
Heavy miisand fastenings,lesscredit for ligUter Less: proceeds of sales. 66,434 46

rails removed...... 8,200 44 7.800 38
Permanent bridges 18,530 03 Advances— '
Additional fencing... 216 34 Amount advanced ou building new
EgonvtUe Branch (constructlon) 253 79 stamer for Sloean Lake........cccceveueuenen. 1,973 64

—————— 102,118 63 Montreal & Ottawa Railway.
Manitoba Sooth Western Col. Ry, Amotunt adv%ncidlfford cozgshtruqfion of
Additional buildin 43194 X SO 0 Morte I miles, se-
Addlltllonal feLrlwlmnlggS i 1$i38121 anred by 1st Mort, BONdS......oovorinens 316,767 52
ctioa at title 152 00 Duluth South Shore & Atlantic Ry.
Adniin!! 9 cater supply - 2208 70 Amount advanced on account acquir-
Wldontage ng es. 7.88493 ing the Duluth & Winnipeg Ry......... 357,213 35
: : ! Gua nteed Securities acgmred by Sale
) ) 12,648 78 er cent Debenture Stock—
Columbia A Kootenay Railway. North Shore Rv 1st Mortgage 5%
Additional sidings....... coees i 3,531 03 Bonds, *61,000......c.ccccceecirennns ST 296,866 67
Duluth South Shore& Atlantic Ry, 4%
T Ot e s e $282,23106 Consolidated Bonis, $53,000 50,427 79
Minneaiwlis St. Paul A Sault Ste. Marie
Ry. 4% Cons. Bonds, $2,609,000.......... 2,535,756 57
UECKIPTs AND EXPENDITURES, 1896. . 2,883,051 03
RECEIPTS. Increase of material and stores on hand............ccccco..e. 231,391 70
Treasury Balance, December 31st, 1895. $4,096,775 85 9.037.461 69
Surplus revenue as per statement.. $1,706,772 60 Add Cash assets December 31st, 1896.. 4,366,921 01 U
Progged#srt)ftigles 2402 75 Add amounts due from Imperial an

Steamship G*Pri'rif:'é'."ﬁ'ijb'e'r't"": """""""" ’ Dominion Governments........ccccoeeene 111,635 24
Balance on account of sale of steamship 4,478,556 25

and equUiPMeNnt.......cccooiirinenciieeeee e 121,648 74 Less: amount of accrued fixed charges.. l 741! 779 69

Land Department— 2736.776 56
Proceed* (if land sales....... $224,31588 T ' '

Lee* expenditures............... 03,510 14 811.774.238 25

160,805 74
Las* L. Or. Bond cancelled. 1,000 00 comparative statement op earnings and expenses
) 159,805 74 FOR THE YEARS 1889 TO 1896, INCLUSIVE.

Collection of Deferred Pay-

ment*. ..., 109,514 60 1889. 1890. 1891. 1892.
329,32034 $ $ $ $

Leu* amount remaining in Passengers. 4,623,474 00 4,774,713 76 5,459,789 46 5,556,316 40
Deferred Payments on Freight— 9,057,719 34 10,106,644 02 12,665,540 20 13,330,540 19
year* salve. 182,560 49 gal S 3451‘71 ggé % 6,038 61 516.098 15 483,922 58

xpres , , ,

Vit ff. tr. Cot. Up Laml Grant— 146,759 85 PT’?&sleep- 260,268 43 288,633 25 302,259 34
Proceed* of -ale* .38,023 40 iug cars.. 239,103 14 208,096 76 303,545 00 331,202 73
Le— OApeaditurea.... 4, 049 43 Teleg. gram

elev'trsft
83,97807 iniecellnn.
Le*» amount remaining In inc.profits

k??/\ffrmd Paym?nt*P and on Pacific

cWin reserve for Prov st'mslitps. 847,190 93 .

hoce of Manitoba . oY 71,408 94 p 7.96,767 40 1,007,489 47 1,405,110 53

Total........ 15,369,138 13 16,532,528 98 20,241,095 98 21,409,351 77

, , 12,505 03 Expenses .. 9, 241,302 27 10,252,828 47 12.231,436 11 12,989, 001 21
CoU'hof Deferred I'aymH*. 55,872 88

“In,,i KtwUany Uy. Land Grain - 0«,437 89 Net.euru'gs. 0,127,836 16 6.299,700 31 8,009,659 87 8,420,347 56

Proceed of sales 3,337 88

tea* remaining 1893. 1894. 1895. 1890.

O ferred payment*........... 1,584 00 s ir i & $
Vatmicee an Ton;, .sire, m.(c,. 1,743 38 PaskongYs". 856,204 00 4,840(41233' 4,683.137 74 4.820,143 30
* il 3 . y 1 v 1 ’
Collected frontdeferred payment 15,070 82 Mails...... 490131 40 108'126 16 540'116 18 007543 98
Dnminlon argd dProvinciEI E_)FeéLessiseep_ 333,975 39 342.4-72 20 387,605 93 460,201 90
»iovt».' subsidy nn Lake .
Tem|««|SBIBg<|¥: ke 6923 a1 Teulté?rcarr;in 380.470 10  331;719 09 302,037 63 303,688 48
Dominion Oovt. snbsidy oim"'lgr -
on Bevelstoke A Arrow misertlan.
Lake Branch.............. 32,000 00 Ino.profits
OontoHdatcd Debenture Slork- 78,928 81 on Pacific

AmeantiMued—_t_eraethr- st'mshlpu. 1,422,457 18 1,204,056 46 1,149,687 44 1,302,458 87

-tug gttttr'd WCHF*I,“CS e £593,802 Total...... 20,902,317 4118.752,167 71 18,941,030 87 20,081,596 84

Per Capital St|W*jUtare, 21,573 Expenses .. 13,220,901 39 12,828,858 03 11,400,085 88 12,074,015 10

Netcarn'gs. 7,741,418 05 0,423.300 08 7,480,95099 8,107,581 74
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DESCRIPTION OF FREIGHT CARRIED DURING THE YEARS

Description.— 1894. 1895. 1896.
Flour, bbls.. 2,439,418 2,832.304 3,291,299
Grain, bush.... 25,314,827 27,628.593 32,528,256
Live stock, head 468,218 562,13 766,219
Lumber, feet....... 545,488,960 638,806,374 636,128,418
Firewood, cords.. 174, 177.032 6
Manufactured articles,tons 968,352 1,050,014 1,070,675
All other articles, tons 864,615 930,10L 878,261

FREIGHT TRAFFIC.

1894. 1895. 1896.
Number of tons_carried.. 3,891,804 4,274,667 4,442,055
No. of tons carried 1 mile.. 1,313.948,410 1,490,639,847 1,769,958,865
Earnings per ton per mile. 0*87 cents. 0*80 cents. 0*75 cents.

PASSENGER TRAFFIC.

1894. 1895. 1896.
Number of pass’'g’s carried. 3,009,015 2,983,793 3,029,887
Number of passengers car-

ried one mile......ccoce..e. 260,804,129 260,317,256 263,607,453

Earnings per pass, per mile 1*85 cents. 1*80 cents. 1*83 cents.

TRAFFIC TRAIN EARNINGS, 1896.
Earnings per
Traffic Train
Mileage. Earnings. Mile

Passenger-... 5,842,461 $6,100,596 84 $104
Freight 8,870,134 12,919,454 31 1*46
Total..ciecceee 14,712,595 $19,020,051 15 $1*29

The above earnings for traffic trains include earnings
from Mails, Express and Sleeping Cars, but do not include
Lake Steamers, Pacific Steamers, Telegraph, Elevators,
Rents, «fec., the net earnings from which amounted to
$1,178,182 86.

THE CENTRAL OHIO RAILROAD COMPANY
AS REORGANIZED.

Columbus, Ohio, February 11,1897.
To the Stockholders of the Central Ohio Railroad Company
as Reorganized:

Messrs. Joseph H. Rieman, Wm. H. Conklingand Basil B.

Gordon have sent to the Stockholders of the Central Ohio
Railroad Company, as reorganized, a circular under date of
January 7, 1897. Without questioning the motives which
have led to the publication of such a paper, the form of it is
calculated to mislead the Stockholders as to the relation of
the Receivers of the Baltimore & Ohio Railroad Company to
the property of The Central Ohio Railroad Company, and
for this reason the Board has deemed it wise to issue this
explanation, that no one may be misled.
w The plain import of the circular of Messrs. Rieman et al.
is that the Receivers of the Baltimore & Ohio Railroad Com-
pany are operating The Central Ohio Railroad under a cer-
tain lease and stating accounts not required by the lease as
a pretext for withholding the rental.

The real facts are:

1st. The Receivers are not operating The Central Ohio
Railroad under the lease at all. and cannot be compelled to
do so. 2d. They are o[>erating it under an order of the
United States Court. 3d. The system of accounts that is
treated as a mere pretext is required by the order of the
Court.

It is to be regretted that a circular sent to all the Stock-:
holders should liave been inaccurate in matters so essential.

A word of explanation will make this clear. The Balti-
more & Ohio Railrond Company is bound by the lease, and
when operating its own railroad would operate The Central
Ohio under its terms. The Receivers of the Baltimore &
Ohio Railroad are different from the Baltimore & Ohio Riiil-
road Company. They are officers of the Court, appointed to
represent, not that Company, but a number of other in-
terests. It would not be incumbent upon them as Receivers
to assume the obligations of the lease, and the order of the
Court has expressly directed them to do otherwise. The
order is that they operate The Central Ohio Railroad, keep-
ing a separate account of its earnings and the expenses of
such operation. (Under the lease no such accounts would
be required, the lessee simply paying to the lessor 33 per
cent of the gross earnings, whatever the expenses might
be.) Out of the grossearnings of the property the Receivers
first pay the expenses of operating, including taxes and cost;
of necessary improvements on the line; any balance is ap-
plied, under the authority of The Central Ohio Railroad
Company, to the payment "of the interest upon the Mortgage
Bonds of that Company, and any remainder is held for ac-
count of The Central Ohio Railroad Company.

It is not meant that the Court in appointing receivers of a
railroad empowers them to operate a leased line against the
will of its owners and on terms to which they liave not
agreed. The status is simply this: The receivers, from the
nature of the purpose for which they are appointed, are not
obliged to assume the obligation of leases which the com-
pany has made. It would, however, often be bad for all in-I
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EXPENSES PER TRAFFIC TRAIN MILE, 1896.
Exp.per Trcifi.

Expenses. Train Mile*
Maintenance of way $2,807,151 62 019
Motive power.......... 3,914,148 08 0266
Maintenance of cars. 881,402 52 0060
Traffic and general expenses. 4.487,950 04 0*305
$12,090,652 27 $0'822

STATEMENT OF EARNINGS FOR THE YEAR 1896.
From Passengers $4,820,143 3G

Freight... 13,187,560 31

“  Mails..... 607,543 98

“ Express... 460,201 90

“  Parlor and Sleeping Cars 303,688 48
Telegraph, Grain Elevators and Miscellaneous,

mcludmg profiton Pacific Steamships............... 1,302,458 87

$20,681,596 84'

STATEMENT OF WORKING EXPENSES FOR THE YEAR 1896.
Conducting Transportation $3,200,516 30

Maintenance of Way and Structures 2,807,151 63
Motive Power.............. 3,914,148 08
Maintenance of Cars... 881,402 52
Parlor and Sleeping Car Expenses 71,311 49
Expenses of Lake Steamers.. 147,332 12*
General Expenses........... 1,216,122 25
Commercial Telegraph... 336,030 71

$12,574,015 10

STATEMENT OF EQUIPMENT AT DECEMBER 31ST, 1896.

Locomotives......... 584
1st & 2d class , s g9 580
First-class sleerg and dining cars 99
Parlor cars, Official and Paymasters’ cars 30
Freight and cattle cars (all kinds)..... 15,162

conductors’ vans 297
Board, Tool and Auxiliary Cars and steam shovels 554

Lake Steamers ‘Alberta,” " Athabasca,” “Mamtoba Aber-
deen.” Ferry Steamers, “Ontario,” “Michigan.’ Pacific
Steamships. * ‘Empress of Chma n Empress of Japan,” “Em-
press of India.”

terests, including the owners of the leased line, to have the
connection severed. The Court, therefore, simply gives the
receivers ]x>wer to operate a leased line on certain terms for
the good of all parties, keeping an account of the results.
If he owners of the leased line are not satisfied, they have
the right to take their property.

The receivers liave distinctly stated that they do not
claim the right to hold the Central Ohio Railroad if the
Central Ohio shall at any time demand the return of its
property because of non-compliance witli the terms of the
lease.

On the other hand, this Board knows of no way by which
they can compel the receivers to adopt the lease or assume
its obligations. The order of the Court does not require
them to do so, and this is well-settled law in the United
States Courts and has been established in similar cases in
these Courts sitting in Ohio, where this property is located.

The Receivers of the Baltimore & Ohio Railroad have fur-
nished the Board a statement of the earnings and expenses
of this line for the first nine months of the receivership—
viz., March 1, 1896, to November 30, 1893, which is as fol-
lows:

STATEMENT OF EARNINGS, EXPENSES AND NET EVENINGS, CONSTRUC-

TION AND TAXES, OF THE CENTRAL OHIO RAILROAD. AS REOR-
GANIZED, FROM MARCH 1. 1896. TO NOV. 30. 1896.

Earniugs. oo e $937,101 19
Tonnage Revenue.. .$589,289 26
Passenger Revenue . 272,502 72
Mail Revenue......... 32,197 93
Express Revenue.. 27,780 80
Miscellaneous... 15.030 48

EXPENSEeS...ccoiiiiiiiiiiiiciiiiciieees e, 842,016 18
General Expenses.. . $57,141 49
Conducting Transportatlon . 424.252 38
Maintenance of Equipment. 208,250 45
Maintenance of Way. e 152,371 86

Net Earnings........ .. 95,085 01
Construction.. 11,809 11
Taxes 29,67510

Tlie Receivers have paid the interest upon the First Mort-
gage Bonds, including the semi-annual interest falling due
March 1, 1896, the date the Receivership took effect. At a
meeting of this Board, held in Baltimore, Md., January 4,
1897, Messrs. Rieman, Colliding and Gordon appeared, claim-
ing to be a committee appointed by certain stockholders of
the Company, and presented to the Board a resolution pur-
porting to have been passed by certain Stockholders of the
Company, requesting the Board to take certain steps in rela-
tion to the collection of the debt due by the Baltimore &
Ohio Railroad Company. After a full discussion with this
committee the Board visited Mr. John K. Cowen, one of the
Receivers of the Baltimore & Ohio Railroad. He expressed
his willingness to answer any questions regarding the opera-
tion of The Central Ohio Railroad by the Receivers and the
intentions of the latter. He explained the relation of the
Receivers to The Central Ohio Railroad, and stated distinctly
that they did not adopt the lease or assume any of its obli-
gations; that they could not and would not pay the rental
provided thereunder; that they were keeping a separate
account of the earnings of the Central Ohio and the expense
of its operation, and that, under the order of the Court,
they would apply the earnings in the manner heretofore ex-
plained. At the meeting of the Board on January 4, 1897,
the receivers gave to them a statement of the earnings and
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expends of the line for the eight months ended October 81,
1®*®. Tiler hitv.i since furnished u* wit-h the statement tor
tie first nine months, which has been given above.

The Receivers also state! that there was duo to The Cen-
tra! Ohto Railroad Company, its reorganized, under the
terms of the lease, on March 1, 1898, the date of the Receiv-
ership, the stun of $082,31*41, and that, upon the basis of 35
jv rcent Of tin* grew* earniugs, the books of the Company
tno! of the Receivers) showed that there was due to The Cen-
tral Railroad Company October 31, 1390, the sum of $775,-

Vjestions from individual members of the Board as to the
various items in the earnings and expenses were answered,
and full explanations given.

_1lhe followinlg expression is used in the circular of Messrs.
Rieman, Conkling & Gordon:

‘eAmong other items we are charged with $1-13,000 for six
months maintenance of equipment, whereas the rolling
stock of the road belongsto the Baltimore & Ohio Company,
and it is specifically pledged to maintain it. Such a state-
ment needs no comment.”

1 he answer is that such a statement does need comment.
Its only possible meaning is that the Receivers are pledged
to maintain rolling stock for the Central Ohio, which is not
the fact. This very subject was discussed at the meeting
'vif h Receiver Cowan, and the explanation then given by
imn isclear It is as follows: The Receivers, in operating

-n,* A ul' cars wd engines of the Baltimore
Kk, 0° _No charge is made for the use of either,
but the Central Ohio earnings are charged with the main-
tmianee of both. As the cars are used over the various lines
of the Baltimore & Ohio system, the Central Ohio earnings
?re charﬂaed with such proportion of the entire cost of main
afhIAg the BYUIRRIHt as the milea i d>bears to
the entire mileage made by the equipment. This, we are
assured by railroad officers, is a fair and proper method of
ascertaining the due proportion of the cost of maintaining
nii'Lf»llIplUeiti 1 the customary engine rental and car

i

charg,ed>‘ he charge to the Central Ohio earn-

rif?culd bt much in excess of the amount now charged.
tin ment for

i ° 110,18 Practically ge he equi
|S<tp|ing and simply pay?ng ?orys%c re%altrs tﬁergon as are
made necessary by the use thereof on the lines of the com-
BRR Railroat tdmpany o hasngsk Haerat R i R Mt
f COM to the Central Ohio Railroad Company, but the

account ct Messrs, Rie'nan _pt ah neglects to state that the
account into which they interject this obligation of-the

nrn'trmfvi of t™* Receivers, to whom the lease does
j tl“ t the Receivers had made this charge for

e mo
tT ! o f.fiUrand equitable way of handling the mat-

r.L r Courtsorder. To make the statement, these
* 1 ra 6>with?utexplanation, would simply mislead.
w eH der n?T rfttr hftre State? tl,at while the Receivers

. ! s e
Sud ffHPnio alnryu[ﬁing blelyl(g)n"%i3 thb tr(%ettggrr?ler?&s”(g!fe%hg{ Iimf
The CVntrafohf'i"” continue to pay, the interest upon

Aim.; 7 ' rVrsl Mort age_Bonds as long as they had
th °f 1 ,e Baltimore hio System sufficient to apply

2 18 ek Hle 85t nCiidfiteglfRlyed and were author

* <lll contained in the circular refered to is

rf“lIn aldd :110,1 to. this there are other obligations in the way
of leased lines which have been put upon the road without

G0 TRASGRE S iy HOEKD YR R LRETWhich claim to be

should oon?pos?d of reputable gentlemen
n S -BrtthL ifa’w *? State that these leases were
knowledge of Stockholders” is” more

than the Board can understand. There are two leases w.

. N 3
Rnitidud undl® ase@lo T PRnPRRTHPLY; Mansfield & Newark

«" th- P r khoiders at a meeting' leM on\mn 38 S

* 11 Wil* ratified by more than a two-thirds vote 42
f" shares of stock being present and all voting for the

te 'X tM V-~-hivJheteilers).

_4me , ,t « ?;* Z K de? ™ etin*’' oalled in, the
mure than a (wo-tbird's vote, ther~bemg0 present'45 505
raufod'i;;1t , v T, fa'iOr of tbe lease- The /" asb 2
for ncarl'vthirt”~rs tbe " Bd °l,orated '«

lald,igni;;vur" A~ Irf~ ¢ ?20um> s* Cincinnati Mid-

L

aftenti'-n to these facts from the Company’s rec

m,Ilr?h T«'hV Z V "ethc miIrPrisic« statement ofithiselr-
? Pt road without tbe

y which their stock was voted for the Midland lease.
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The Receivers have increased the earnings of The San-
du*hy Mansfield & Newark Railroad so that they are nearly
sufficient to pay the rental upon that line, and they hope to
still continue the increase of these earnings to a consider-
able extent, which will remove the burden of this lease.
Receiver Cowen explained what had already been done in
this direction and what they still hoped to do in the way of
increasing these earnings.

It is quite evident from the terms of the circular of Messrs.
Rieman, Conkling and Gordon that its purpose is to invite
hostde proceedings against the Receivers of the Baltimore
ee Ohio RR. and against the company itself.

.." the stockholders could ignore, as this circular does, the
distinction between the Baltimore & Ohio Railroad and its
Receivers, the nature of the Receiverssduties, the fact that
they are not bound by the lease and are bound by the order
of the Court—m other words, if they could ignore all the
facts of the situation, such a policy might require no further
consideration than Messrs. Rieman, Conkling and Gordon
ave given.

Before the stockholders, or any considerable portion of
them, commit themselves to the adoption of hostile measures
against the Receivers, they should carefully consider all the
circumstances and what might possibly follow such action.

isk Xhe demand for the return of the property and its res-
torauon would, of course, mean the destruction of the lease.

3d. The Receivers cannot be compelled to adopt the lease
or assume its obligations.

3d. Even if there were net earnings in the hands of the
Receivers over and above the interest of the Mortgage
Bonds of the Company, the Board could not at present de-
ciare a dividend on the stock, for the reason that The San-
dusky Mansfield & Newark Railroad Company, and parties
interested m the Columbus & Cincinnati Midland Railroad
Company have given notice that they, as creditors of The
Central Ohio Railroad Company, claim any such net earn-
mgs under the obligations created by the respective leases.

4tli. At present the Receivers have expressed the inten-
tion of paying the interest upon the Mortgage Bonds of the
4 ~teal Om®° Railroad in order to prevent the disintegration
of the Baltimore & Ohio System, even if the earnings of the
Xme hi any one half-year be not sufficient for the purpose,
the Receivers are also at present forwarding over The Cen-
tral Ohio Railroad a large portion of the through traffic to
and from the West which it is perfectly feasible for them to
send over other portions of their system. They are also
doing all possible, so far as we can see, to prevent the obli-
gations of The Sandusky Mansfield S Newark lease from
becoming a burden upon The Central Ohio, especially by
sending over that road traffic it would not receive except as
a part of the Baltimore S Ohio System.

Under these circumstances, the Board respectfully re-
quests the Stockholders to whom the circular of Messrs.
-Rieman., Conkling and Gordon has been addressed to care-
luliy consider the question of the propriety of hostile meas-
ures that might result either in the loss of the contract right
under the lease of the Baltimore & Ohio Railroad orin con-
flict with the general interests of the Baltimore & Ohio Sys-
tem represented by the Receivers.

Whenever it becomes necessary for the Board to act,
through litigation or otherwise, the Stockholders may be
assured that the most vigorous action will be taken; but at
present the wise course seems to be to preserve the integrity
ot the property and prevent any hostile proceedings being
taken against it. The Board has a firm conviction of the
ultimate outcome of the property, but as the Baltimore <
uhiG Railroad is in the hand of Receivers, and as time is re-
quired for the reorganization of a great system of railroads,
the Board deprecates any imprudent and inopportune at
tempts to force a conflict which can result only in disaster
to the Stockholders of The Central Ohio Railroad Company,
as reorganized.

This Board believes that the lease to the Baltimore S Ohio
Radroad is a valuable one to The Central Ohio Company,
and it has been very careful to do nothing to jeopard the
rights of this company under that lease.

By order of the Board of Directors.

J. H. COLLINS, President.
P. C. SNEED, Secretary.

Southern Ry.—Seaboard & Roatinke UR.— North Car-
olina RR.—Lease Undisturbed —A dispatch to the "Evening
Post” from Ril-igh, N, C., Marco 8, stvs: "In the House to-
day, after the majirity had made ineffoctud artempm to get
a vote oil the Semite substitute bill leasing the North Carolina
RR. to tbe Southern Ry, for thirty years, the friends of the
Rase moved to table it, and the whole business was tabled
permanently. Nothing more will be done this session, which
ends to-morrow. This leaves the matter exactly as it
was before the Legislature met, with the Southern in poss-
ession of a ninety-nine years' leape.”

Injunction Against Gov. Russell—Ex-Secre’ary Carlisle,
as special counsel for the Southern Railway, on March 9. ob-
tained an order from Judge Simoncon, at Lyochhurg, Ya.,
compelling Gov. Russell and the directors of the North Caro-
lina Railroad to show cause ai”Greensboro, N, C., on -Vpril G
why an injunction should not issue restraining them from
further attempts to annul the Southern’s lease of the North
Carolina road.—V. 61, p. 331, 373, 470.
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e Com mercial I~xmes.

COMMERCIAL EPITOME.
Friday Night, March 13, 1897.

As intimated in his inaugural address, the President issued
a call for an extra session of Congress to convene on the loth
inst. Although the general business situation has not changed
in any important particulars, something of a halt has been
noticeable in trade, as merchants generally have shown a
disposition to hold back, awaiting the opening of the new
Congress. Rumors of a retroactive tariff law to prevent the
inrush of foreign goods prior to the proposed new tariff
schedule going into effect has been much discussed. Latest
advices from Washington, however, indicate that no such
action will be taken. The Cretan situation has continued to
exercise considerable influence in speculative circles. At
the close, however, advices received foieshadow a pacific
settlement of this question.

There has continued a quiet market for lard on the spot as
neither refiners nor exporters have been buying and prices
have weakened slightly, closing dull at 4'3)c. for prime West-
ern, 4@4'05c. for prime City and 4'65c. for refined for the Con-
tinent. There has been no trading in the local market for
lard futures. At the West realizing sales caused a reac-
tion during the first half of the week. At the close lighter
receipts of swine at primary points stimulated a demand to
cover contracts and there was a partial recovery.

DAILY OLOBING PRICKS OF LARD FUTURES
Sal. Hon Tues. Wed. 1lhur. Fn.
LY Y e. 450 4-45  4-45 440 4-40 450

There has been a moderate call for pork and prices have
held steady, closing at $3 50@$9 for mess, $9 50@$10 for
family and ss 75@$10 33 for short clear. Cut meats have had
onlv a limited sale, but prices have held steady, closing at
s@s57%4C for pickled bellies, 13@10 los. average, olsC for
pickled shoulders and 8% @9%c. for pickled hams. Beef has
been in moderate jobbing demand and firm, closing at $7@$8
for mess, §7 50@%$9 for packet, $9@$11 for family and §!3 50
@%$15 for extra India mess. Beef hams have held steady at
$18@%$18 50. Tallow has been quiet and closed with sellers at
3%c. Oleo-stearine has advanced slighlly and closed steady
at 414C- Lard stearine has been quiet, but prices have ad-
vanced to 4Jjc. Cotton-setd oil has sold slowly and the close
was easy at 30@20J£c. for prime crude and 2317c. for prime
yellow. Butter has been in fair demand for choice and
steady, closing at 10@19c. for creamery. Cheese has had a
fair call at steady prices, closing at 9@12j«£c. for State factory,
full cream. Fresh eggs have been in large supply and prices
have declined to 11c. for choice Western.

The demand for the Brazil grades of coffee has been slow
and as advices from primal markets have been weaker and
offerings have increased, prices have declined, closing at 94X@
9%c. for Rio No. 7. The mild grades have sold slowly and
prices have weakened slightly, closing at 16c. for good Cucuta
and 24@25c. for standard Java. There has been a larger vol-
ume of business transacted in the market for contracts, but

at lower prices, the result of increased offerings prompted
Follow-

by weaker foreign advices, the close was steadier.
ing were the final asking prices:

Maroh... . 8-750. 1June... 8-750.
April. 8-70c. July.. 8'750.
May 8-700. 1Aug... 8'800.

Raw sugars had only a very limited sale, asbuyers and sell-
ers have been apart in their views, closing firm at 3 3-18@
32 C for centrifugals, 96-deg. test, and 3 13-16¢. for musco-
vado, 89-deg. test. Refined sugars have had an active sale
and prices have been advanced 1 ©3-16c¢.; granulated closed
at 4%c. Teas have been moderately active and firm.

Kentucky tobacco has continued in fair demand for desira-
ble grades, but as offermgs have been small only a limited
business has been transacted. Seed leaf tobacco has had a
fairly large sale at firm prices. The sales for the week were
5,660 cases, as follows: 400 cates 1895 crop. New England
Havana seed. 14@25c.; 300 cases 1895 crop, New York State
Havana, 10@14c.; 500 cases 1894 crop, Zimmers, 15@10c.; 400
cases 1895 crop, Zimmers, 18Jfj@17c.; 1,000 cases 1895 crop,
Pennsylvania Havana, 1% @130.; 450 cases 1895 crop, Penn-
sylvania seed leaf, 11@13c.; 240 cases 1894 crop, Pennsylvania
Havana, 12@13c.; 450 caees 1894 crop, Pennsylvania seed
leaf, 11@12c.; 100 cases 1893 crop, Pennsylvania Havana.
13J7¢c., &c., &c.; also 600 bales Havana at 80c. to $1 10in bond
and 300 bales Sumatra at 75c. to $3 in bond.

There has continued a quiet market for Straits tin, but prices
have held steady, closing at 18*45@13'900. Ingot copper has
had very little call, but prices have ruled steady, closing at
11IJa@12c. for Lake. Lead has been in only moderately active
demand, but prices have been maintained, closing at 3-43J°@
3'45c. for domestic. Spelter has been quiet but steady at
4'10@4'15c. for domestic. Pig iron has been quiet and the
close was weak at $10 35@$13'50 for domestic.

Refined petroleum has been steady, closing at 6-30c. in bbls.
3'800. in bulk and 7c. in cases; naphtha dull at 6J*c. Crude
certificates have been neglected. Credit balances have been
steady at 91c. Spirits turpentine has been quiet and prices
have declined to 297@30c. Rosins have been in slightly
better demand and Bteady at $1 55 for common and good
strained. Wool has continued in demand and firm. Hops
have had only a limited call and prices have been barely
maintaired.
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COTTON

Friday Night, March 12, 1897.
The Movement of the Crop,as indicated by our telegrams
from the South to-night, is given below. For the week ending
this evening the total receipts have reached 79.931 bales,
against 95,266 bales last week and 84,395 bales the previous
week, making the total receipts since the 1st of Sept., 1896,
6,115,406 bales, against 4,617,015 bales for the same period of
1895-6, showing an increase since Sep.l, 1896, of 1,493,391 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston........ 4,092 3,205 1,711 3,993 1,041 1,840 15,382
Tex. City, &0. ... - - mm 3,147 3147
Sew Orleans... 2,713 5987 4,854 5485 2,707 1,498 23,244
Mobile............... 545 374 1,014 808 1,126 535 4,402
50

Savannah........ 3,654 2,750 5,182 1,291 1,759 1,396 15,832
Brnnsw'k, Ac. - . - .. 2,128 2,128
Charleston....... 403 547 403 399 489 614 2,855
Ft. Royal, Ac. ... . [ 50 50
Wilmington___ 121 65 109 170 102 111 678
8 8

Norfolk.............. 713 1,532 1,100 1,389 1,718 1,342 7,794
Newport N, AC.  cviee e cviee i e 197 197
398 398

362 344 268 359 391 1,724

748 748

Philadelph’a,Ac 126 25 35 1 107 500 794
Totals this week 12,729 14,829 14,676 13,895 9,049 14,753 79,931

The following shows the week’s total receipts, the total since
Sept. 1,1896, and the stock to-nigat, compared with last year.

Receipts to Th.lBQZ-I'&t)?. < Th.18953-.96. . Stock.
March 12. is itice Sep. is ince Sep.
Week. 1,1896. Week. 1, 1895. 1897. 1896.
Galveston... 15,882 1,272,773 9,038 841,996 78,922 60,698
Tex. C..&0. 3,147 100,368 1,327 97,523 4,792 7,615
New Orleans 23,244 1,880,767 21,924 1,556,584 304,490 281,045
Mobile....... 4,402 266,794 1,996 182,300 19,724 26,911
Florida........ 50 73,249 24,969
Savannah... 15,832 774,470 11,370 679,393 54,734 54,044
Br'wlok, Ac 2,128 141,589 680 110,228 3,976 6,617
Charleston.. 2,855 377,494 2,761 263,186 35,656 37,483
P.Royal,Ac 50 53,548 6,042 64,486 ...
Wilmington. 678 231,125 1,335 157,700 13,237 9,795
Wash'n.Ao. 8 841 3 752
Norfolk........ 7,794 647,710 6,664 281,681 17,315 31,620
N’portN.,Ac. 197 15,388 3,320 158,185 3,899
New York... 398 43,226 600 45,250 243,100 172,711
Boston.......... 1,724 141,954 3,026 84,159 18,000 17,000
Baltimore... 748 56,373 346 44,707 14,660 17,585
Phlladel.,Ao. 794 32,937 1,027 32,836 5,720 10,140
Totals....... 79,931 6,115,406 71,518 4,617.015 814,326 737,393

In order that comparison may be made with other years, we
give below the totals at leading ports for six seasons.

Receipts at— 1897. 1896. 1895. 1894. 1893. 1892.

Galv@80CcAc, 19,029 10,415 22,879 7,181 8,541 10,826
New Orleans 23,244 21,924 47,491 32,221 16,838 42,787
Mobile......... 4,402 1,996 2,699 2,536 674 1,772
Savannah.. 15,832 11,370 11,495 9,448 7,676 12,329
Ohas'ton, Ao 2,905 8,803 10,364 2,001 1,221 4,359
Wilm’ton,Ac 636 1,338 1,779 629 360 1,408
Norfolk....... 7,791 6,661 12,828 4,451 2,754 7,864
N. News, Ac. 197 3,320 3,213 2,406 1,115 4,294
All others... 5,842 5,688 19,633 5,654 8,752 6,547
Tot. thiswk. 79,931 71,518 132,381 66,530 47,931 92,186

Since Sept. 1 6115,406 4617,015 6988,415 5373,309 4451,897 6378,324

The exports for the week ending this evening reach a total
of 128,931 bales, of which 40,808 were to Great Britain, 21,748
to France and 66,380 to the rest of the Continent. Below are
the exports for the week and since September 1, 1896.

Wuk Ending Mch. 12.1807. From Sept 1, 1896, to Mch. 12.1897
_ Exportedto— ~~_~ Exportedto—
from— Oreat Conti- Total Great Conti-

Brit'n. Frant® pent.  Week. Britain. Franceé pent  Total.
Galveston..... 10,189 8,238 2,370 20,810 099,595 170,232 254,342 1,124,109
Tex. City, &c.. 708 798 18,450 18,450
New Orleans.. 8365 12,806 34,421 56,502 708,404 304,782 470,429 1,543,015

6,031

Florida......... 62,897 6,402 58,299
Savannah ...... 16,458 10,468 48,263 15341 333204 390,808
88,431 3,865 92,290

78,330 170,426
Port Royal___ 66,074 60,074
Wilmington... 05,431 104,803 200,234
Norfolk......... 100 100 140207 5200 34,082 179,579
N’'port N., &c.. 101 101 9,381 9,381
New York...... 8,039 704 10.853 20,106 240"349 21,971 145149 41368
Boston 5,101 54 6,245 199,167 2,014 2Q1.181
Baltimore...... 2,201 1,417 3,031 71,797 7,452 50,047 129,290
Philadelphia.. 313 313 8,358 450 8,808
S. Fran., Ac,... 621 47,253 47,874
Total....... 40803 21,748 60,380 128,034 2,037,139 584,978 1,€09,407 4,891,524
Total, 1895-00. 60,819 18,462 31.222 130,503 1,081,744 419,572 1.400,811 3,508,127
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In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
clear. 1, at the ports named. We add similar figures for
Hew York, which are prepared for our special use by Messrs,
Lambert* Barrows, Produce Exchange Building.

on sinraoaaD. hot ci.earso rou—

S i - . ttoek.

Mserth 1t iﬂ‘_gﬁ'é‘iﬁ\',u Frtm ct,,pgrpgtl (3\?{3! Fotal, Jl
Hew ©rlwujs.. 8.671 B,054 [35,454 1,242 53,421 251,069
G»Ivr*wn..! ..... 4,802 5.097 I 8,918 202 19,979 58,913
RftY*nn»h...... None. None, None. None. None. i 54,734
Churl--ion.. .. None None. 4,900 1,200 6.000 29,660
2,000 None.1 2.500 None. 4,500 16,224
4,100 None | 1.100 3.000 8,200 9.115
5,008 800 ; 4,000 None. 9,800 233,300
OuUter port* 7,500 None, i 0,000 None. 13,500 46,885
Tout! 1897... 32*133 14,851 i62,772 5,044 115,400 1 698,920
Toott 1896... 57,204 5,305 j06.579 12.359 141,447 595,946
Tolal 1895... 36,363 31,726 191,622 20.554 190,205 1 7%*9,300

A very ijuitt speculation has continued in the market for
cotton futures. The fluctuations in prioe* have been within
comparatively narrow limits, and the daily course of prices
has been largely influenced by the nature of the advices
received from Europe. The net changes in prices for the
week were unimportant. Saturday the market was weaker.
The advices from Eastern Europe was of a disquieting na-

ture and prices lost 5 to 8 points. Monday the market
turned stronger. European advices reported the political
situation as improved and brought buying orders
largely to cover contracts. Home operators also bought
to covtr short sales. The cl se was at an advance
of 12 to 14 points for the day, Tuesday the mark*t
opened lower under general selling, promp ed by dis-
appointing adviews from the English markets. Toward
the close, however, advices receded from Europe were of a
more Pacific nature, and part of the loss was recovered. The
close showed prices 8 to 6 points lower for the day. Wednes-
day there was a firmer market.as European advices continued
of”an encouraging nature, and prices closed 2 to 4 points
higher. Thursday there was a dull market, and as foreign
advices came slightly lower prices weakened somewhat, clos-
ing at a decline of 3 to 5 points for the day. To-day the
market opened 3 to 4 points lower and then further declined
3 points in response to weaker foreign advices, ‘toward the
close, however, buying for Southern account, stimulated by
anticipated serious overflow of the Mississippi River, caused
an advance, and most of the loss was recovered. The close
was steady, with prices 3 points lower to 4 points higher for
the day. Cotton on the spot has been steady, atd on Mon-
day prices were advanced |-16e. To-day the market was
quiet and unchanged, middling uplands closingai 6 ~c.

The total sales for forward delivery for the week are
413.400 bales. For immediate delivery- the total sales foot'
up this week 11,175 bales, including8,953 forexport, 1,733
for consumption,for speculation and 500 oncontract.
The following are the gtncuil quotations for each day of the
past week—March 8 to March 12.

Hates on and off middling, as established Nov. 22, 1893,
and revised Dec. 11,1898, by the Revision Committee at which
grades other than middling may be delivered on contract:

.0.iq on. GoodOrdinary...........0. 1 oft.
Middling Fair ‘an. Good Middling Tir Even.
Btrlot Good M bson. Scrlot Middling Stained.. oil.

Good Middling.. =~
Strict Low Mlddlmg-
Low Middling. .
BtrlotGood Ordfinary.....

On this basis the prioes for a few of the grades would be as
follows.

on. Middling Stained
Btrlot Low Mid. Stained, stt-. oft.
Low Middling Stalnod_lq ofl.

UPLA.NI1J8, Nat. Mou Xuee Wed Ih. Pfi.
Good Ordinary.... 6>4 6% e
Low Middling 0'8 mo 6?8 8';8 -
Middling....... 7H V&S 7L ™
Good Middling. 7sid 73,0 7rt«
Middling Fair 8l« g8 8% 83 8% 8%
GOLF. Sat. Mon Tuew Wed Tit. Frl,
Good Ordinary.. 613 e<a 6i« 68  Ota
Low Middling.. Jiw IH 7*8 7>S 7% 7%
Middling....... 710  7H 7>a  7'i 7'a
Good Middling. 7>h« 2*ste 7139 75> 7,A«
Middling Fair 84 8ka 8% 8% 8%
STAINED. Sat. Mon Tuee Wed Th. Fri.
Low Middling.. io 6 0 0 6 6
Middling. Bt 65 om 6w om om
Strict Middl i'st 71.2 Uaa 2 ™
Good Middling r 9Wid ™M 7q WZ o W
MARKET AND SALES.
bales of spot and contract.
«*OT MARKET Sales of
CLOSED. Ex-  Oon- &tc- - Futures.
port. sump. uvffn fract ToUrl.
Bat'day. quiet . 392 392 58,900
]idond&g %met att 121 500 621  90.500
ues 6,394 342 6,736 101,900
Wed’ day Steady 821 521 56.500
Th'day... 2,588 242 2,800 04.500
Friday. 105 105 95,100
Total.. 8.9921 1.723 500 11,175 473,400
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The Salks and Prices of Futures at New York, are

shown In the following comprehensive table.
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<Includes buloh In September, for September, 18,100: September-
Oetober, for October, Stft,800; Septerabor November, for November,
372,000; Septeiuber- Docomber, for Deeomber, 2.290,000; September
Januala/ for January, 7,111, 100; Septeinber- Febrlmry for February,

CiT We bate Included In_the above table, and shall continue eaoh
weekto give, the average price of futures eaoh dav for each month. It
will be found under each day following the abbreviation "Av’ge.” The
averagetor each month for the week is also given at bottom of table.

IW~ For exchanges see page 529.

TheVisible 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 (Mch. 12), 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. 1, 383 OOO 1, 153 OOO 1, 834 OOO 1, 825 000
Stock atLondon.. . 4,00 0 7000

Total Great Brltam stook. 1,387,000 1,164,000 1,840,000 1,832,000

8took at Hamburg......cc...... 19,000 26,000 30,000 24,000
Btock at Bremen..... 192,000 253,000 354,000 215,000
Stock at Amsterdam__ ,000 9,000 20,000 17,000
8tock at Rotterdam...... .... 300 200 2 20

Stook atAntwerp.. 1,000 14,000 10,000 19,000
8tock at Havre.......ccoeveeenee 218,000 296,000 518,000 470,000
Stock at Marseilles 5,000 7,000 ,000 ,00

Stook at Barcelona... 68,000 78,000 93,000 74,000
Stock at Genoa___ 54,000 76,000 35,000 19,000
Stock at Trieste......ccovrenennne 13,000 24,000 14,000 19,000

Total Continental stocks.. 536,300 783,200 1,079,200 864,200

Total European stocks.... 1,973,300 1,947,200 2,919,200 2,696,200
Indiacotton afloatfor Europe 130,000 168,000 55,000 153,000
Amer.cotton afloatfor Europe 334,000 322,000 341,000 276,000
Egypt,Brazil.&o.,aflt.for E’'pe 56,000 35,000 41,000 51,000
Stook in United States ports . 814,326 737,393 979,625 835,129
8tock in U. 8. interior towns.. 323,319 362,634 353,976 304,814
United 8tates exports to-day. 24,418 27,700 11,427 14,777

Total visible suDply.......... 3,655,363 3,599,927 4,701,228 4,330,920
Otthe above, totals or American and other descriptions are as follows

Liverpool stock............. bales. l,%ll,OOO 970,000 1,697,000 1,534,000

Continental stocks............... 14,000 683,000 999,000 752,000
American afloat for Europe.. 334,000 322,000 341,000 276,000
United States StocK.......ccoe.... 814.326 737,393 979,625 835,129
United States interior stocks. 323,319 362,637 353,976 304,814
United 8tates exports to-day. 24,439 27,700 11,427 14,777

Total American

3,221,063 3,102,730 4,382,028 3,716,720
East Indian, liBrazH de —

Liverpool stoc 172,000 188,000 137,000 291,000
London stock....... 4,000 ,000 ,000 7,000
Continental stocks... 72,300 100,200 80,200 112,200
India afloat for Europe. 130,000 168,000 55,000 153,000
Egypt, Brazil, &c.,afloat. 56,000 3i,000 41,000 51,000

Total East India, &0 434,300 497,200 319,200 614,200
Total American ©3,221,063 £1,102,730 41,382,028 3,716,720

Total visible supply . 3,655,363 0,599,930 4,701,228 4,330,920
Middling Upland, L|verpool 3i&i«d. 43sd. 3318d. and.

Middling Upland, New York. 7ko. 71lieo. 770.
EgyptGood Brown, Liverpool 5°ied. 6tjd. 5L|d 5%i.
Peruv.Rough Good, Liverpool 6»ud. 63ed. fé 5i3v d.
Broach Fine, leerpool .......... 3i6ied. 43]6d. «d. 43gd.
Ttnnevelly Good, Liverpool.. 3L 3-d. 43j0d. 3t,d. 43lsd.

The imports into Continental ports the past week have
been 76,000 bales.

The above figures indicate an increase in the cotton in eight
to-night of 55,433 bales as compared with the same date
of 1896, a falling off of 1,045,859 bales from the corresponding
date of 1895 and a decrease of 675,557 biles from 1894.

At the Interior Towns the movement—that is the receipts
for the week and since September |, the shipments for the
week and the stocks to-night, and the same items for the
corresponding period of 1895-96—is set out in detail below.
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* This year’s figures estimated,
t Last year’s figures are for Newberry, 8. C.

The above totals show that the interior stocks have decreased
during the week 26,808 bales and are now 39,315 bales less
than at same period last year. The receipts at all the towns
have been 19,011 bales more than same week last year and since
8ept. 1they are 864,980 bales more than for same time in 1895-6
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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.

CLOSING QUOTATIONS FOR MIDDLING COTTON ON—
March 12."

Satur. Mon. Tues. Wednes. Thun. Sri.
Galveston.. 7116 71j6 71,8 71,0 71,8 71,8
New Orleans 7 7 7 7 7
Mobile......... 678 678 6% 678 678 67
8avannah... 6% 618,8 613,0 61316 61316 613ie
Charleston.. 68 6i8 3 67 678 67
Wilmington. 7 7 7 n 7
Norfolk....... 7 7 7 7 7 7
Boston........ 73,6 7318 74 714 7% 7%
Baltimore, 78,8 ) 7ti 714 7h 7m
Phlladelphla 77.8 7ia 713 71s 719 7%
Augusta___ 778 7is 7% 7>s 71s 7%
Memphis__ 616,0 61616 616,0 615,0 6i°i0 616,0
St. Louis 7 7 7 7 7 7
Houston ..~ 7 7 71,8 71e 71j6 7
Cincinnati..  7is 7is 71s 7is 715 7%
Loniaville... 7 7 7 7is 7is 7%

The closing quotations to-day (Friday) at other important
Southern markets were as follows.

Atlanta............ 6\ IEufaula........ 67 Natchez............ 61310
Charlotte...... 7 Little Rock.... 6" Raleigh

Columbus, Ga. 6% Montgomery...6"-13,  Selma....... .
Columbus. Miss I'Nashville......... 679 Shreveport. 6k$

Receipts from the Plantations.— The following table
indicates the actual movement each week from the plantations.
1he 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.

Week Receipt* at the Ports. St'k at Interior Towns. Rec'vtsfrom PlanVru.
Bndino— o097 | 1896 |1895. 1807, 1896. 1895. 1897. 1806, 1895
Feb. 5..... 101564 113,689 155,098 444,400 479,143 466.453 74,778 86,854 131,760
* 12.. 119423] 106,446 1132.989 429,094 458.279 442.289 104,117 85,582 108,825
19 84.604 109.396' 91,807 401,906 438,487 420.269 57.745 80,603 69,787

84,395 95.659 137,940 374,238 410.983 402.728 56,72*
95.260 85,286 119,835 350,127 384.268 388,860 71,155
79.931 71.5181132.381 323,319 862.634 362,976 53,123 49.854 97,497

The above statement shows: 1.—That the total receipts
from the plantations since Sept. 1, 1896, are 6,818,131 bales; in
1895-96 were 4,946,849 bales; In 1894-95 were 7,385,056 bales.

8.—That although the receipts at the outports the past week
were 79,931 bales, the actual movement from plantations was
only 53,123 bales, the balance being taken from the stocks at
theinterior towns. Lastyear the receipts from the plantations
for the week were 49,884 bales and for 1895 they were
97,497 bales.

Overland Movement for the W eek and Since Sept. 1.—
We give below a statement showing the overland movement
foi the week and since September 1. As the returns reach us
by telegraph late Friday night it is impossible to enter so
largely into detail as in our regular monthly report, but all
tne 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 Mch. 12
and since Sept. 1in the last two years are as follows.

64,155 120 399
58.671 105,967

1896-97. 1895-96.
March 12. ; .
Since Since
Week. gept. 1 Week.  gept. 1.
Shipped—
Via St. Loui 9,164 445,958 11,564 446,637
Via Cairo. 2,575 236,055 4,334 205,769
Via Parker. 378 14,381 710 14,263
Via Evansville 2,387 68
Via Louisville 894 117,386 2,670 112,810
Via Cincinnati. 3,471 117,611 1,541 75,196
Viaother routes, 1,137 105,815 589 75,921
Total gross overland............. 17,619 1,039,593 21,408 930,664
Deductshipmenls—
Overland to N. Y., boston, Ac.. 3,664 274,290 4,999 207,002
Between interior towns... 138 3,453 15 2,885
Inland, Ac., from South... 1,041 28,263 989 36,850
Total to be deduoted.............. 4,843 306,006 6,003 246,737
l.eavingtotai netoverland*.. 12,776 733.587 15,405 683,927

* Including movement by rail to Canada.

The foregoing shows that the week’s net overland movement
this year has been 12,776 bales, against 15,405 bales for the
week in 1896, and that for the season to date the aggregate net

overland exhibits an increase over a year ago of 49,660 bales.
i ) 1896-97. 1895-96.
In Sight and Spinners’ si
Takings. ince Since
g Week.  gept. 1. Week.  gept.” 1.
Receipts at ports to Moh. 12. 79.931 6,115,406 71,518 4,617,015
Net overland to Mch. 12... 12.776 733,5*7 15,405 683,927

Southern consumption to M 2 19,000 566,000 17,000 551,000

111.707 7,414,993 103,923 5,851,942
*26,808 202,725 *21,234 329,934r

84,899 82,289
7,617,718 6,181,876

North'n spinners tak’gsto Mch. 12 35,137 1,336,247 20,826 1,325,97*
= Deerease during week.

It will be seen by the above that there has come into sight
during the week 84,899 bales, against 82,289 bales for the
same week of 1898, and that the incroase in amount in sight
to-night as compared with last year is 1,435,842 bales.

Came into eisrht durlng week.
Total In sight Mch.



528

W eather Reports BY TELEGRAPH.—Our telegraphic re-
peri* frem the South this evening indicate that rain has
/alien in almost all districts during the week anil that the
temperature has been higher. In some sections, particularly
to the Gulf States, the precipitation has been heavy, and as a
mtmit of the eacesaive rainfall oveifl iws have occurred. In
Ttxaa the moisture has been beneficial, but in the western
and southwestern portions of the State more is needed. Some
cotton has been planted in Texas, but generally farm opera-
tions have I*en delayed by the wet weather. The Mississippi
River at Memphis is but nine-tenths of a foot below extreme
high-water mark and rising.

Galveston, Texas.—General rains during the week have
been very beneficial for farming interests and all crops, but
mere lain is badly needed over Southwest and Western Texas,
Some cotton has been planted in Southwest Texas and much
ground has been prepared for cotton, but it needs rain to im-
prove working conditions. We have bad rain on five days,
the precipitation being two inches and twenty-six hundredths.
The thermometer has averaged 00, the highest being 72 and
the lowest 61.

Palestine, Texas.—Farmers are busv planting corn and pre-
paring land for cotton. Rain has fallen on two days of the
week, the precipitation reaching eighty-three hundredths of
an inch. The thermometer has averaged 07, ranging from
04 to 80.

Huntsville, Texas.—We have had rain on two days of the
week, the precipitation reaching seventy-five hundredtjs of
an inch. The thermometer has averaged 09, the highest
being 82 and the lowest 52.

Dallas, Texas —Farming interests were benefited by the
week’s weather and planters are busy putting ia corn  We
have had rain on one day of the week, the precipitation
reaebing ninety-nine hundredths of an inch. The ther-
mometer has ranged from 40 to 84, averaging 62.

San Antonio. Texas.—A good ram would be beneficial. We
have had light rain on one day of the week, the rainfall
reaebiog five hundredths of an inch. The thermometer has
averaged 71, the highest being 86 and the lowest 58.

Luling, Texas.—Nearly all corn has been planted and
some cotton is being put in the ground. A good rain would
be beneficial tocrops. It has rained on one day of the week,
the precipitation reaebing eight hundredths of an inch.
The thetmomeUr has averaeed 71,Ranging from 53 to 89.

Columbia, Texas.—There has been only a trace of rain dur-
ing the week. The thermometer has ranged from 63 to 82,
averaging 72.

Cuero, Texas.—Some cotton and corn are up but doing
pooily, tain being badly needed. There have been showers
on two days of the past week, the precipitation reaching eight
hundredths of an inch. Average thermometer 70, highest 85
acd lowist 55.

Brenham. Texas.—We have had rain on two days during
the week, the precipitation being sixty hundredths of an inch.
The thermometer has averaged 68, the highest being 86 and
the lowest 50.

Fort Worth, Texas.—We have had rain on two days during
the week, the precipitation reaching ninety-nine hundredths
of an |nch The thermometer has ranged from 33 to 80,
averaging 62.

Weatherford, Texas —We have had rain on one day of the
past week, the rainfall reaching eighty-eight hundredths of
an inch. Average thermometer 62, highest 84 and lowest 40.

Veto Orleans. Louisiana.—It has rained on two days of the
week, the precipitation being one ioch and fifty-two hun-
dredths. The thermometer has averaged 70.

Shreveport, Louisiana. -There has been rain on five days of
the past week, the rainfall being eighty seven hundredths of
an inch. The thermometer averaged 65, ranging from 52 to 80.

Columbus, Mississippi.— There has been rain on four days
of the week, to the extent of three inches and thirty-five hun-
dredths The thermometer has ranged from 46 to 82 averag—
ing 6

Leland, Mississippi.—Rain has fallen during the week tc
the extent of two inches and forty hundredths. The thermo-
meter has averaged 61'7, ranging from 43 to 75.

Vicksburg, Mississippi.—We have had rain on four days
during the week, the precipitation being two inches and
t« enty-four hundredths. The thermometer has averaged 08
the highest being 81 and the lowest 51.

Meridian, Mississippi.—Excessive rains have caused over-
flows. Planting preparations have been delayed in conse-
quence.

Little Rock, Arkansas,—It has rained on four days of the
week, the precipitation reaching two inches and sixty-one
hundredth.. The thermometer hasaveraged 59, ranging from

Helena, Arkansas.—Farming has been delayed by we
weather. Rain has fallen on five days of the week, to the
extent of four inches and one hundredth. An overflow from
Memphis to the Oulf is threatened. The thermometer has
ranged from 81 to 66, averaging 00.

Nashville, Tennessee Telegram not received.

Memphis, Tennessee.—Wet weather has stopped all farm
work. The river is nine tenths of afoot below extreme high-
water mark and rising. The week’s rainfall has been two
inches and twenty ewht hundredths on five days The ther-
mometer has averaged 58’2, the highest being 72'2 and the
IowWf8t Ol.

Mobile.

d pla di ig preparations.

Alabam a.-Excessive rains and overt! jw have de-
Tnere has been rain during the
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week to the extent of one inch aud eighty hundredths, on
égree days The thermometer has averaged 66, ranging from
to7

Montgomery, Alabama.—Rain has fallen on three days of
the week, Hie precipitation being four inches and eighty-eight
hundredths. The thermometer lias ranged from 58 to 72,
averaging 05.

Madison, Florida.—We have had no rain during the week.
The thermometer has averaged 72. the highest being 84 and
the lowest 56.

Savannah, Georgia.—We have had rain on four days of the
week, theé)reoipitation reaching one inch. The thermometer
has ranged from 46 tl1 80, averaging 64.

Augusta, Georgia.—There has been rain on two days, the
precipitation reaching twenty-one hundredths of an inch.
Average thermometer 59, highest 80 and lowest 48.

Charleston, South Carolina.— It has rained on five days of
the week, the precipitation reaching thirty-five hundredths
of an inch. The thermometer has averaged 60, ranging from
46 to 74.

Stateburg, South Carolina.—W e have had light rain on two
days of the week, the precipitation reaching nineteen hun-
dredths of an inch. The thermometer has ranged from 40 to
81, averaging 68*1.

Greenwood, South Carolina.—The week’s rainfall has been
two inches and six hundredths, on four days. Average ther-
mometer 52, highest 60 and lowest 45.

Wilson, North Carolina.—We have had rain on two days
of the week, the rainfall reaching one inch and sixty-five
hundredths. The thermometer has averaged 55. the highest
being 72 and the lowest 40.

The following statement we have also received by telegraph,
showing the height of the rivers at the points named at
8o’clock March 11, 1897, and March 12, 1896.

Mch. 11,197. Mch, 12,’96.

Feet. Feet.
Now Orleans....... 12*7
Memphis.. . 340 100
Nashville.. 29-9 12-5
Shreveport.. . 4-8 14-3
Vloksburu............ 33*4 18-1

India Cotton Movement From all Ports.—Thereceipts
and shipments of cotton at Bombay have been as follows for
the week and year, bringing the figures down to March 11.

BOMBAY RBCBIPT8 AMD SHIPMENTS FOB KOOB YEABS.

Shipments this week.  Shipmentssince Sept. 1. Receipts.
Tear Great Conti* Great Conti- This Since
Brivn. nent. Total. Britain nent. Total.  \week. Sept. 1

*96-7 5.000 16,000 21.000 16,000 272.000
=95-6 11,000 31,000 42,000 38.000 355.000

288,000 62,000 797.000
393.000 50.000 1,153.000

«94-5 1.000 2,000 3.000 3,000 109.000 112.000 31.000 501.000
93-4 7,000 7.000 28.000287.000 315,000 66.000 884.000
Shipmentsfor the week. Shipments since Sept. 1.
Great Conti- Great .
Britain. nent. Total. Britain. Continent.  Total.
Galoutta—
1896-97... 2,000 2,000 4.000 21,000 25.000
1895- 96... i,000 1,000 4.000 13.000 17.000
Madras—
1896- 97... 9.000 17.000 26.000
. 1895- 96... 18.000 13.000 31.000
ill others—
1896- 97... Ll 15,000 42.000 57.000
1895- 90 <=>000  32.000 52.000
Total all—
1896- 97... 2,000 2,000 28.000 80,000 108,000
1895-96. 1.606 1.000 42,000 58,000 100,000
EXPOBTS TO BCBOPE FROM A. INDIA.
Shipments 1896-97. 1895-96 1894-95.
to af” Europe  Thijs Since This Sina This Since
rom— week.  Sept. 1 week.  Sept. week.  Sept. 1.
Bombay 21,000 288.000 42,000 393.000 3.000 112,000
Allotherports 2,000 108,000 1,000 100.000 3.000 81,000
Total......... 23,000 396,000 43,000 493,000 6,000 193,000
ALF.XANDBIA REOF.IPTS AND SHIPMENTS.
Alexandria, Egypt,
March 10. 1896-97. 1895-96. 1894-95.
Receipts (oantars*)___
This week 70,000 83,000 75,000
Since Sept. 1.....ccc.c.. 5,161,000 4,941,000 4,325,000
This Since This Since This  Since

week. Sept. 1. week. Sept. 1. week. Sept. 1.
Exports (bales)—
T%leerpool)

To Continentl!........ .

2,000 263.000 2,000 276.000
23,000 251.000 13,000 238.000

Total Europe 25,000 514,000 115,000 514,000
* A uantar is 98 pounds.
1 Of whloh to America In 1896-97, 3J,38'J bales;
bales; In 1894-95, 31,948 bales.
This statement shows that the receipts for the week ending
Mch. 10 were 70,000 oantarsand the shipments to all Europe
32,000 bales.

Manchester Market.—Our report received by cable
to-night from Manchester states that the market is firm for
yarns and dull for shirtings. Manufacturers are generally
cornpl lining. We give the prices f r to-day b -low aai leme
those ft r previous weeks of this and last year for co up irison:

7,000 220,000
11,000 255,000

18,000 481,000

In 1895-98,45,747
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1897. 1896.
13~ Ibs. Shirt- CotVn SH Ibs. Shirt- CotVn
Cop. [lugs, common Mid. 328 O0p. ings, common Mid.
Twist, | tofinest.  Tiplds Twist. tofinest.  TTpld
. d a d s d d. d. d 8 d s d /q
Feb.56*4 ®7*s 4 | ®6 7 33 Si § . 4 4106 772 4MO0
“ 12 6*s ®7 4 0*0*6 6 3732 6&0 d>7°ie4 4 ®6 7 41732
“ 19 61* ‘cDI 4 0 "6 5% 3% 6*2 ®7*4 4 3Va6 7 4*2
“ 26 83,« ®7% 14 0*236 6 4 638 ~7% 4 3 ®6 6%2 41332
Hoh.o 6*4 -373,24 1 36 7 33939 6”10 -36 7 434
“ 12 3*4 37-h 4 0*236 7 315ie 670 4 4 =26 8 4%

Sea Istland Cotton Movement.— We have received this
(Friday) evening by telegraph from the various ports the
details of the Sea Tulaad cotton movement for the week. The
receipts for the week ending to-night (March 13) and since
Sept. 1, 1896, the stocks to-night, and the, same items for the

corresbonding periods of 1895-96. are as ijllows.
1896-97. 1895-96. Stock

This Since This Since
week. Sept. 1. week. Sept. 1. 1897. 18£6.

‘Receipts to March 12.

625 31,164 333 72,300 16,484 10,954

56 10,293 2 3,293 2,446

95 6,586 4,783 4,271 1,233

Total... 776 98,043 335 87,415 24,048 14,633

The exports for the week ending this evening reach a
total of 1,504 bales of which 1,163 bales were to Great Britain,
36 to France and 300 to Reval, and the amount forwarded io
Northern mills has been 676 bales. Below are the exports
for the week and since September 1in 1896-97 and 1895-96.

WeeK Ending Mch.12. Since Sept. 1,1896. North’n MUt
Efxports Great F Great F Sine
rom— real r'nce rea r’'nce i
Britn, dc  Total Brivn.  Ac. Total. Week. gepta
S*vann'h, Ac  ...... 300 300 15,023 3,076 18,104 581 23,866
Charrt'n,&c 2,933 2,933 1,424
Florida, Ac. **95 6,586
New York.. 11 ""36 *47 9 jii 5131*4 14,425
Boston........ 1,057 1,057 8,352 8,852
Phiia., Ac... 100 100 675 102 777
Tetal........ 1,108 336 1,504 36,599 8,492 45,091 676 31,876
Total 1895-el 249 10 259 32,857 5,806 38,603 1,221 34,504

Quotations Marsh 13 at Savannah, for Floridas, common,
8c.; medium fine, 10c.; choice, 13}"c.

Charleston. Carolinas, medium fine,
fully fine, 19@20c.; extra fine, 35@30c.

To Abolish Cotton Exchanges.—From time to time our
State legislatures advance unique propositions, as the following
press despatch, dated Austin, Texas, March 10, would seem to
indicate :

The Senate to daY passed ajoint resolntion providing for the calling
of an international cotton convention August 2, 189?, at Galveston.
The purpose of the convention is to secure concerted legislation for
the abolition of buoket shops and ootton exchanges, which. It is con-

tended. are ruining the price of cotton by their adroit management of
markets of the world.

Jute Butts, Bagging, &c.—There has been nothing doing
<for jute bagging during the week under review and prices
are nominal at 4%c. for 1% Ibs., 5c. for 3 Ibs. and 5J*c. for
standard grades in a jobbing way. Car-load lots of standard
brands are quoted at 4%a for \% Ibs., 5c. for 2 Ibs. and 5j£c.
for 23 Ibs. f. 0. b. at New York. Jute butts are dull at
1 1-Ifc. for paper quality, 1'40c. for mixing and bagging, all
to arrive.

ITJc.; fine, 18c.;

Exports of Yarn from India to China and Japan.—

We give below a statement of the shipments of yarn from
.India to China and Japan during the calendar years 1877 to
1896, inclusive:

To China (bales To Japan (bales Total
400 Ibs. each). 400 tbs. each.) bates.
142 28,658
45,933 1,745 47,678
4,842 50,372

4,527 67,721

61,783 7,378 69,161
Ml1,434 9,854 91,288
94.932 17,421 112,403
127,318 13,846 141,164
154,517 19,020 173,537
199,407 20,543 219,950
205.158 39,730 244.888
234,071 52,697 236,768
254,697 62.220 316.917
325,060 37,722 362,782
10,939 375,977
21,445 407,216
14,102 332,002
10,654 379,743
2,830 405,905
2,167 473,192

From the above it will be seen that the shipments to China
during the year 1896 were by far the heaviest on record, but
tlré%the exports to Japan were smaller than in any year since

Exchanges.—The following exohanges have been made
during the week:

=09 pd. to exoh. 400 May for July. T3 pd. to exoh. 200 Apr. for Aug.
*11 pd. to exoh. 600 Ma¥ for Aug. 04 pd. to exoh. 200 May for June.
=01pd.toexch. 1.200 July for Aug. 32 pd. to exch. 500 Dec. for July.
=23 pd. to exch. 200 Dec."for May. mI9 pd. to exoh. 500 Mob. for Aug.
T0 m exch. 100 Oct. for Sept. 18 pd. to exch. 300 Moll, for July.
TO pd. to exch. 100 May for Aug. 22 pd. to exch. 1,000 Deo. for May.
=07 pd. to exch. 100 Oct for Dec. <30 pd. to exch. 500 Dec. for July.
=05 pd. to exch. 100 May for June. <14 pd. to excb. 400 Mch. for J'ne.

=05 pd. to exch. 200 June for Aug.
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European Cotton Consumption to March 1.—We have
received to-day (Friday) by cable Mr. Ellison’s figures brought
down to March 1. We have also received the revised totals
for last year and give them for comparison. The spinners’
takings in actual bales and pounds have been as follows:

October 1 to March 1. Great Britain. Continent. Total.
For 1896-97.
Caklngs by spinners...bales 1,501,000 1,997,000 3,493,000
Average weight of bales.lbs 503 485 492 7
ratings tn pounds.............. . 755,003,000 968,545,000 1,723,548,000
For 1895-96.
ratings oy spinners...bales 1,432.000 1,754,000 3,186.000
Average weight of bales.Ibs. 487 495*3

505
723.52Q.0™  «51.460.0™ 1.777.998.000

According to the above, the average weight of the deliveries
in Great Britain is 503 pounds per bale this season, against
505 pounds during the same time last season. The Continental
deliveries average 48> pouade, against 437 pounds last year,
and for the whole of Euroo« the deliveries average 4937
pounds per bale against 495'3 pounds last season. Our
dispatch also gives the full movement.for this year and last
year in bales of 530 pounds.

ntraln monndq

Oct. 1 to March 1. 1896-97. 1895-96.
Bales of 500 Ibs. each. .
. Great  Conti- Great  Conti-
000s omitted. Britatn nent. Total. Britain nent. Total.
Spinners’ stock Out. 1. 24, 277. 301, 67. 535. 602
Takings to March 1, 1,510, 1,937. 3,447 1,447. 1,709, 3,156,
Supply... .. 1.-34, 2214, 3,748. 1514. 2,244 3,758,
Oonsnmpt'D,21 weeks 1,344, 1,630, 3,021 1,344, 1,663. 3,007,
Spinners' stock Mch. 1~ 190 534 724 170 581, 751,
Weekly Consumption,
00* omitted.
In October 64.0 80,0 144.0 64.0 79.0 143.0
In November ........ 64.0 80,0 144.0 64.0 79.0 143.0
In December.... 64.0 80,0 144.0 64.0 79.0 143.0
In January.... 64.0 80,0 144.0 64.0 79.0 143.0
ru Febrnarv 64.0 80.0 144.0 64.0 80.0 144.0

The foregoing shows that the weekly consumption is now
144,000 bales of 500 pounds each, against 144,000 bales of like
weights at the corresponding time last year. The total
spinners’ stocks in Great Britain and on the Continent have
increased 120,000 bale «during the month but are now 27,000
bales less than at the same date last season.

Shipping News.—The exports of cotton from the United
States the past week, as per latest mail returns, have reached
128,540 bales.

Total bales.

New York—Tc Liverpool, per steamer Gevlo, 4,183 upland and
11 Sea Island e 4,194
To Hull, per steamer Hindoo, 2,364
To London, per steamer Grecian Prinoe, 300
To i eitli, per stesiner Montauk, 1,781
To Havie, per steamer La Gaeoogne, 668 upland and 36

8ea Island.........c.cccceiiene, 704

To Bremer, per steamers Al er, 338... Karlsruhe, 2,096

Oldenburg, 2.617............ e e e 4,601
To Hambnrg, per steamer Phoenicia. 400 400
To Antwerp, persteauers British Queen

1.593 .. 1,793
To Lisbon, e s 300
To Genoa, per steamers Bolivia, 468...

We'ra, 898... 2,816
vo Naples, per steamers Bo lvin _ \erra, 300. aOn
To Leghorn, per steamer Bolivia, 543..... 543

New Orlteans—To Liverpool, per steamers Astronomer, 4.010

— Bernard Hall, 2,410__ European, 14,110__ Madn-

leno, 1,808___ Vesta, 5,000 ......ccccccevirirrenncns . 27,330
To Manchester, per steamer Maritime, 1,600.. 1,600
To Havre, per steamer Bcndo,7,2S5.. 7,285
To Bremen, per steamer ldar, 6,44«.... 6,448
To Rotterdam, per steamer Duke of York, 619.. 619
To Genoa, per steamer Soottish Prince, 3,765 .. 3.765

Galveston—Je Liverpool, per Mourners Britannia, 5,801
William Clide, 5,948
To Manchester, per steamer Nith, 1,909. .
To Bremen, per steamer Loango, 6,325 .
To Hamburg, per steamers Ibex,25i___Scottish Hero, 126

Stratholyde, 1,931.. 2,308
To Rotterdam, per steam s 570
To St. Petersburg, per barks Laura, 1,153..Westburg,1,400 2,553
Pensacol*- To Mv, rpool,per steameis CapeCorrientes, 1,407
.... Berra, 3,010 4,417-
Sayannah—<0 Barcelona, ptr steamers Oberon, 3,560....Up-
lands. 3,640. .o 7.200
To Genoa, per steamer Dorset, 5,598........cccccccciciiiiiiiiiiininn. 5,598
BbInswiok—To Liverpool, per steamer Annandale. 2,061.. 2,061
Ghableston—To0 Barcelona, per bark Sebastlana. 2,10J.. 2,100
Nor folk-T o Liverpool, p r steamer Pinner's Point, 100.. 100
To London per steamer Merrhnac, 300 300
To Hamburg, per steamers Inohisla, 200
To Rotterdam, per steamer Cervona, 223 22)
Boston—10 Liverpool, per steamers Kansas, 3e8 upland and
263 Sea Island....Norseman, 562 upland and 100 Sea
Island .. Pavonia, 1,135 ... 2,418
To Hull, per steamer Chicago, 400 ... 400
To Yarmouth, per Bteamer Boston, 122 122
To Halifax, per steamer Bonavista, 50 ...... 50
Baltimore—To Liverpool, per steamer Sedgemore, 1,801.. 1,801
To London, per steamer Lord Erne. 10 105
ro Havre, per steamer Cromwell, 650..... 650
To Bremen, per steamers Aaoheo, 1.946 3,150
To Hamburg, per steamer Patria, 400 .. 400
Philadelphia—To Liverpool, per steamer s . 608
uan brancisoo—To Japan, per st-aiuer China. 1,100....... 1,100
Seattle -10 Japan, per steamer Wakanoura Maru, 1,200.. 1,200

IACOMA—To Japan, per steamer Olympia, 950
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Below wv !ti.l ctoantace* (his week of vessels carrying
©oUootrooa Unit! States ports, bringing our data down to
the latest dates:

HALYssro#—To IUverpool—Marol) 10—Steamer Rita, 4,109....
11—Steamer Alava, 2,899,
Tn =elaiu'itvuir- March 8—B'teaioer Hmlttan 3 191,
To Itsvje—«n-k v-Steamer K.itlu.rtteld. 38.
Toiiiwsw Mari'S 6-Straut*r Olt'Uli_Id. 2 379
Ni, onhili To Liverpool- March 8 -Steamer Orion, 4,042. ...
March 11 -Hteuuier Pedro, 2,800___Miirc.il 12—Summer Liiuisi-
aolan. 1,743.
To Havr*-“March 8—Steamer Canaria*.7,410...March 12—Steamer
Bentaia, 5,398.
To Br .c n-M.rch 5—Steamer Akatia, 5,500.
Monteauma, 12,173.
To Hamburg ‘larch 3—Steamer Resolution, 1,128.
To Antwerp-March 6 -Steamer Oayo Bianco, 5 100.
Momut-To Llverpooi—March 11—Steamer Montgomery 5.834.
SavaNNaO In Bremen—March 9—Stcainor Holy rood, 4,850.
To HainHurw—March 9 -Steamer Holyrood, 500.
To llovid—March 11—Steamer LwouiieU, 0,258 upland and 300
Sea Wand.
To Genoa—March 8-Steamer Marie, 1,550.
Norfolk- lo London—March 8—Steamer Merrluias. 100 (additional!.
Newroar sbws-Co Liverpool -M troh 9 —steamer Shenandoah, Ini.
BjK «*-J o Liverpool—Mj kii 2—Steamer Victorian, 1,638 upland ami
150 Sea Inland .. March5 Steamer Oatalonia, 240 upland and
500 Sea Gland___.March 8—steamer Sachem, 578 ..March 9—
Steamer Cestri-n, 2,t87.
To Yarmouth—March '5—Steamer Yarmouth, 54.
B alts work - fu Liverpool—March 8-Bteauxer Rossmore 504 .
0—Steamer Uisteriuorc, 1,860 upland and 100 Sea island.
To Bremoo—March to—Steamer Kdand, 1,417.
Philadelphia—To Liverpool—March 9—Steamer Rhynland, 313.

Cotton freights at New York the past week have been
as follow*.

March

.March 10-Steamer

..March

Salur. Mon. Tues. Wednes. Thurs. Frt
tiverpooLaskeil.d. 17 %t 17%» 17%t 17%t 17 %t 17%I
Do Lo—d. .
30t 301 30t 301 301 301
231 251 251 25t 25i 25"
Hamburg... 251 251 25i 251 251 251
Do
Amsterdam.. X 301 30t 30i 30i 30t 301
Heval, r. Hamb,<i.  «s4 Ligd >S4 134 1364 184
Do v.Hull.-.d. 316 sie 31S 310 kllil 81S
Barcelona........... d.
331 33< 331 331 33" 33t
Trieste.... -.d. *18 31« *18 3ie s18
Antwerp............ d. 8 »64 *6. B4 964
Ghent,v.AntWp.d. 5 « ” g "4 Y "84

Liverpool.—Bycable from Liverpool we have the follow)* g
statement of the week’s gales, stocks. &o., at that port,

Feb. 19 Fed. 26, Mch. 5. ileh 12
Sales of the week.......... baleB. 52.000 68,000 89.000 57.000
01 which exporter* took 2,00 2,800 1,200 000
Of which speculators took,. 400 200 1,000 300
Sales American— 48.000 81,000 78.000 53.000
Actual export 4,000 3,000 8,000 6,000
Forwarded... . 69.000 71.000 85.000 81.000
Total stock—Estimated... 1,3«4,000 1.403.000 1.796.000 1.383.000
1, 217 000 1.223.000 1.225.000 1.211.000
Total import of the week.. *7,000 93.000 86.000 75.000
Ofwhich American........ 72.000 65.000 79,000 60.000
185.000 170.000 134.000 112,000
180.000 165.000 125.000 102,000

The tune of the Liverpool market for spots and futures eai h
day of the week ending March 12 and the daily closing prices
of spot cotton, have been as follows.

Spot. Saturday Monday. Tuesday. Wed'day. Xhursd'y. Friday*
. Fair
IAMS'?”;?tH_ 3 Harden®. Harden*#. Firmer, bggmges Steady.  Quiet.
MM-Upl'da. 315!, 315, S»IM 332 38IM 318,8
B*le«.......... 7,000 10,000 8,000 10,000 8,000 8,000
Spec. Aexp. 300 500 600 500 500 500
futures. Blogdf a: Steady at Steady at d
j Bte At eal eal a Steady at
1'\2?"“,\,. Ao&h " Loahd  Dull. artlélly Si_e&cli)ée_at
vance declme vance. E dec. cline.
Market, uiet bet Ve " .
hr.™M éQsteady. otearayy. steac}ly Steady.  Quiet, Quiet.

The prices of futures at Liverpool for each day are given
below. Priw-i are on the basis of Uplands, Low Middling
clause, unless otherwise stated.

n r Theprices are glven in pence an<t Ohth. Thus: 3 63 means
3 8s flu,, atut 4 oi meant 4 1-01d
Natnr. Mon. Toe*. Wed. Timre. Frl.
March 0 lo
March 12. 12*# 1 1457 4 ;1:4514 145 4 1:45 4 145 4

P.M P.M. P.M. P.M. P.M. F. M. )»,M i*.m, .M. P.M, P.1IK

d 1d 1d d . E

. 355 3553561367 357357 357,308358 357 3d55 3d55

. Mch. Ap 354 355350357357 357357 3081358 357355355
Aprtl- May.. 355305 3503571357 357 357:358:353 357 355355
May-June.. 300 355 357 357308 85" 357 358358358355 355
Jnne-Jnly.. 355 358 357 357 308357 357 3681358 358 350 335
mluiy.-Aug.. m 15i3 58 3 57 3 07.358 357 357 363 358 353 358 355
Aug.-Sept.. i2'S 53 3 54,3 55.3 55:3 55 355 3 SO358 355353 333
Bept-Oet... 317 318 14s 1493493193 19350350 350348 347
OclL-Hor... 342 143 344345345345 345 346 340 340 344 343
Kov.-Dcc.,. 311<341 342343:3433433 43345345344 342 342
?ec.-.i:all . 341 341342343343'343343345345344 312 342

an -Few

THE CHRONICLE

[YoI, LXLV.

t uf s
Ftuday, Starch 12, 1897,

There has continued a very narrow and uninteresting mar-
ket for wheat flour. Demand has been limited almost ex-
clusively to small jobbing orders for trade brands, as buyers
generally have shown a disposition to hold back. Mills, how-
ever. have shown no disposition to force business and prices
have been fairly well maintained. At the close city mills

were having a fair call at steady prices. Rye flour has con-
tinued to sell slowly but values have bjtm maintained, De-
mand for corn meal has been quiet but prices have ruled
steady. To-day the market for wheat flour was quiet and
barely steady.

There has been a moderate amount of activity to the specu-
lative dealings in the market for wheat futures, but there has
been a decided break in values, the decline for the week
amounting to 8} The changes in prices on Saturday
were unimportant. Monday there was a weak market. For-
eign advices were easier aa a result of the improved political
situation in Europe, and this prompted general selling, under
which prices declined Tuesday the market was
weaker during early 'Chauge uuder foreign advices. Toward
the close, however, there was a demand to cover con-
tracts on European advices reporting the political sit-
uation as Itss favorable, and all of the early loss
was recovered. Wednesday there was a quiet market
as traders were holding off awaiting the Q iverument report.
The close was at fractional declines, in sympathy with easier
foreign markets. Although the Government report placed
the reserves in farmers’ hands at only 88,000,000 bushels, the
market broke badly on Thursday.” There was free liquida-
tion by longs as foreign advices were weaker and European
political advices were of a more pacific nature. The close
was at a decline of for the day. The market to-
day was lower during early 'Ghauge in response to weaker
foreign advices. Subsequently, however, the loss was re-
covered as an improved export demand 8'imulated buying by
shorts to cover contracts. In the spot market business was
quiet early in the week. Yesterday and to-day, however, a
fair export business was transacted. The purchases amounted
to about 500,000 bushels spring wheat for forward loading.
The particulars were kept private. A- tnaclne N) 1 hard
Duluth was quoted at 88740. f. o. b. afloat; No. 1 Northern
Duluth at S3?4c. f. 0. b. afloa’; No. 2 red winter at 83~c
f. 0. b, afl mt and choice do. at 92%c. f. 0. b. afl >at.

DAILY CLOSING PRICES OF BO. 2 RHD WINTER WHEAT

b reads

Sat. Mon.  Tues. Wed. Thurs pri*

33% 82% 82% 81% 80% 80%

82% 80% 81 80% 78% 78%

- 80*3 _ 78% 78%
9 7>% 79 78% 76% 77

O 77% 76 76% 75% 73% 74%

There has been a quiet market for Indian corn futures.
Early in the week prices made fractional gains on buying by a
few shorts to cover contracts. Subsequently, however, there
was a decline in sympathy with the weakness of the wheat
market, and at the close prices showed a slight loss for the
week. In the spot market a limited export business has been
transacted for forward loading. To day tbe market was

quiet but steady. The sales included old No. 2 mixed at

in elevator and 31c. f.o.b. afloat; new do. at 29c,

f.o.n, afloat and steamer mixed and yellow at 27c, in
elevator.

DAILY CLOSING PHIOKS OP HO. 2 MIXED CORN

Sat. Mon. Tue*. Wed. Thun. -1

March...... «ooocvcone ... ®. 29% 29% 29% 29%  29%  29%

May delivery. o 30%* 30% 307° 29% 29% 29%

ufnly delivery---—---- - c. 31% 31% 31-3 31% 31% 31*6

September delivery. (0 O . 32% 32% R

Oats for future delivery have been very quiet. During the

first half of the week prices held Bteadv. Liter, however,
prices weakened, in sympathy with the depression of other
grains, and the close was quiet. In the spot market a lim-
ited business has been transacted with the home trade, but
the export demand has been quiet. To-day the market was

unchanged. The sales inclu ted No. 2 mixed at 22c. in ele-
vator and No. 2 white at 23J”c. io elevator.
DAILY CLOSING PRIORS OP NO. 2 MIXED OATS.
Bat. Mon. Tart. Wed. Thun. Pr .
May delivery... .0, 22 22 22 21% 21% 21%
July delivery .e.. 22% 22

Rye and barley have had only a limited sale and prices
have been easier.
The following are closing quotations :
FLOUR,

fine .0bbl.820on® 2 75 iPatent, winter......... . $4 60® 490

Superfine. 220® 300 Ottymills extras-—--- 470® 4 80

Extra. No. 270® 325 Bye flour, superfine.. 2 35®@] 2 85

Sxtra, No. 1 325® 360 Buckwheat flour...,, ® ...

Olears....... 375® 415 Oorn meal—

Straights 4 10® 450 Western, .tec. 170® 180

Patent, eprinf? 25 60 Brandywme 185
(Wheat ftou rin sacks sells at prices below those for barrets.

GRAIN.

Wheat— 0. 0. Oorn, per bnsh— 0. 0.
Spring, per bush,. 81 ® 90 West'n mixed...._ 2u%® 32
Red winter No. 2.. 81%® 92% No. 2 mixed........... 27%® 31
Red winter 93 Western yellow... 27 ® 31

88% Western White___ 28 ® 31%
23% Rye-
20 Western, per bush. 38 ® 42
No. 2 mixed. . 22 ® 23 State and Jersey.. 38 a 42
»0. 2 white.......... . 23%® 24% Barley—Western 38 ® 48
Feeding...... coveeenee. 32%® 33%
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The Agricultural Department's Report for March |.—
The report of the Department of Agriculture on Distribution
and Quality of the Corn and Wheat Crops of 1896 was issued
on the 10th inst. as follows:

The crop report of the Department of A/griculture, based on returns
from three independent sets of regular ¢ ~respondents, added to sev-
eral thousand from mills and elevators, all carefully combined and
weighted, relates priocipatly to the distribution of principal grams,
the stocks remaining on farms and the proportions of merchantable
and unmerchantable. All grain in the hands of farmers, including
amounts remaining ever from previous years, are inoluded in the esti-
mates given. i

The corn on hand, as estimated, aggregates 1,164,000,001 bushels,
or 51 per cent of the last orog, against 1,072,000,0C0 in March, 18 >6.
Both the proportion and the tiuantlty in original hands at this date
are unprecedented, although closely approached last year and in
March, 1*90. Correspondents report large stocks in cribs, particu-
larly in the Prairie 8tates, awaiting better prices. i .

The a%gregate sold from farms to go beyond county lines is 623,0.0,.
000 bushels, or 27-3 per cent of the crop, lhe proportion merchant-
able is 1,936.1 00.000, or 84-8 per cent.

The wheat reserves in farmers’ hands amount to 20*6 per cent of the
crop, or 88,000,000 bushels, against 123.000,000 bushels last March.
Of this amount 3 per cent is reported as comin? over from previous
crops. The proportion of wheat sold outside The county is 51*7 per

' Of oats there are 313,700,000 bushels, or 44 2 per cent of the 1896
crop (707,346,404 bushels), yet in farmers’ hands. Proportion shipped
beyond county lines, 27 per cent.

As of interest in connection with this report we give below
a statement covering the stock of corn on March 1 for a
series of years aa made up by us from the Agricultural De-
partment's figures.

Product of On hand Consumed

Corn. previous year. March 1. or distributed.
Bushel8. Bushelt. Per ct. B ushels.

March, 1883.. 1,610,996,100 587,4b5,943 33*7 1,029.530,157
18*4 « 1,551.066,895 512,224,003 33*0 1,039,842.892
=< 1883.. 1.795.000. 000 675,00 >,000 37 6 1,120,000,000
it 1886.. 1.936.000. 0 DD 773,0u0,00i) 39-9 1.163.000. 000
u 1887.. 1,665,000*000 603.000.000 36-2 1.062.000.000
" 1888.. 1,456 010.0J0 508.000. 000 34-9 948,< 00,000
el 1889.. 1.988.000. 000 787.000. 000 39*6 1,201,000,000
189 1.. 2,113,0f0,000 970.000. 000 459 143.000. 000
4L 1891.. 1,490,00«*.000 542 000,000 36*4 948,000,000
a 1892.. 2.060.000. 000 560.000. CO0 41*8 1.200.000. 000
b 1893.. 1,628,000.000 627.000. 000 385 1.001.000. 00u
4a 1894.. 1,619,000,000 586.000.000 36 2 1.033.000.000
1895.. 1,212,770,052 475,564.450 .39%2 737,205.602
1896.. 5,151,13*,5*0 1.672.000.000 49-8 1,079,138,580
4 1897 2,283,875,165 1.164.000.000 510 1,119,875,165

lhe stock of wheat o March 1 for the past 15 years is
shown in the subj fined table.

Product of On hand Consumed
Wheat. previws year. March 1. or distributed.

Bushels. Bushel8. Per ct. Bushels.
March, 1883.. 504.t*5.470 143.000. 000 28*4 361,185,470
“ 1884.. 42J,06*.I1CO 119.000. 000 28*3 302.068,160
“ 1885.. 512 765.000 169.000. 000 33*0 343,765,000
“ 1886. 357.112.000 107.000. 000 30*1 250,112,000
“ 1887 457.218.000 122.000. 000 26*7 335.218.000
“ 1888- 456.329.000 132.000. 000 26*9 324,329 000
5 1889. 415.868.000 112.000. 000 269 03,868,0 >
a4 1890 490.560.000 156.000. 000 31*9 334,531.000
“ 1891. 399.262.000 112.000. 000 28*2 2-7,262,000
s 1892. 611.780.000 171,0t0,0J0 28 0 440,780,000
s 1893 515t(*49,000 135.0. 0.0026*2 380,949,000
2 1894. 396.132.000 114.000. 000 28 8 282,132,"00
4 1895- 460,267,416 75.000. 000 16*3 385,267,416
4 1896- 467,102,947 123,000 000 26 3 344.10?,947
“ 1897. 427.634,347 88.000. 000 20*6 339,684,317

For other tablea uauallv given here aee page 503.

THE DRY GOODS TRADE.
New York, Friday, P. M., March 12, 18i7.

There has been a quieter market on the spot at first hands
this week than was noticeable the previous week and j ibbers
have also recorded smaller results, although still fairly busy.
Reports from the Western and Southwestern jobbing centres,
however, continue of an encouraging character, a decidedly
liberal distribution of seasonable merchandise being in prog-
ress. There has been no malerial change in the tone of the
primary market in any direction. The demand for staple
lines seems sufficient to prevent further accumulations of
stocks, but has no appreciable effect upon the volume, and
sellers are not any more difficult to deal with than before for
ready supplies. They do, in a number of instances, show
some reserve in accepting contracts for future delivery ou the
mhasis of current prices, but it must be conceded that the con-
servative policy of buyers gives them but few opportunities to
exercise it, and quotations are without change in any direc-
tion. Cotton dress fabrics are generally in good shape, par-
ticularly in fancy printed lines. The woolen goods division
of the market has ruled quieter, but, as was the case a week
ago, this arises from the lessened demand for low-grade goods
in men’s-wear fabrics. Financial conditions are good, com-
plaints regarding collections being seldom heard. n

Woolen Goods.—Buyers appear to have got pretty well
through with their first round of business in low-priced
grades of all-wool fancies in cheviots, cassimeresand the like,
and the aggregate business in heavy-weights for men’s wear
shows a decrease in consequence. There has been no falling
off in the demand for the better grades, however, and fair
sales have been recorded in qualities ranging from $1 25 to
SI 50 in both woolens and worsteds and in still higher grades
of fancy worsteds. Late as it is, reorders for spring weights
come forward for quick deliveries of low-priced goods.
Overcoatings have sold fairly in both plaiu and rough-facsd
goods, and there has been more doiag in cloakings. Dress
goods have been reordered in spring lines with som? freedom,
and a fair business done in new fall goods. Plain lines in
Henriettas and cashmeres have an upward tendency. Flan-
nels and blankets are steady, with fair sales,
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UOMESTIiC Cotton Goods—The exports of cotton goods
from this port for the week ending March 8 were 4,834:
packages, valued at 1194,083, their destination being to the
points specified in the tables below:

1897. 1896.
New York to March 8.
Week. Since Jan. 1. Week. SinceJan* 1.

Great Britain 82 751 24 363
Other European 615 27 1,028
Ohina . 2,001 19,696 231 16,790
India. 89 663 155 2,292
Arabia.. 228 4,349 3,171
AFrIoa e, 35 1,796 4 2,932
West In 323 3,443 162 2,669
Mexico....... 40 482 30 494
Dentrai Amerioa 35 1,234 310 1,634
3oath Amerioa 1,769 12,697 1,820 10,149
Otner Countries 23 1,118 40 695
Total. e 4,834 46,844 2,803 42,217
China, via Vancouver'.... — 8,750 7,317
Total  .oeieins 4,834 55,594 2,803 49,534

- From New England mill points direct.

The value of the New York exports for the year to date has
been $1,919,428 in 1897 against $1,939,610 in 1896.

In brown sheetings and drills the actual demand has been
moderate again and readily met in all weights. Few bids for
forward deliveries of any volume have come to hand, and
these have generally been too low for sellers’ acceptance. In
bleached cottons both jobbers and manufaoturers still confine
their orders to limited gnantities, but a considerable number
are buying in this way, and prices are unaltered. Wide
sheetings slow and unchanged. There has been more doing
in cotton flannels and blankets, mostly on memorandum.
Denims are dull and easy to buy. Ticks steady, with mod-
erate sales. Other coarss colored cottons quiet and feature-
less. Kid-finished cambrics steady at 3c. for 61 squares. In
fancy calicos and medium-priced printed specialties a fair
supplementary business has been done. Regular prints gen-
erally quiet. Siaple ginghams irregular, with moderate sales.
Fine dress styles fairly reordered, but low grades inactive.
Print cloths have ruled dull on the basis of 2 9-16c. for extras.

1897. 1896. 1895. 1894.

Stock of Print Olotki— Mar. 6. Mar. 7. Mar. 9. Mar. 10.
At Providenoe, 64 squares. ) C 221,000 106,000 195,000
At Fall River, 64 squares.. - * 565,000 54,000 345,000
AtFall River, odd sizes__) (435,000 103,000 72,000
Total stock(pieoes).... 1,221,000 263,000 612,000

' By agreement among the doth brokers no detailed statement of
the print eloih market is made punllo.

Foreign Dry Goods.— Seasonable lines have been in steady
request in drees goods, silks, ribbons and various fancy de-
partments, the general market being in good shape. Fall
business has been interfered with this week by disturbing re-
ports of arbitrary action by Congress in connection with tariff
changes, and in all directions a falling off in orders is reported.

Importations and Warehouse Withdrawals ofDry Goods.
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TERMS OF SUBSCRIPTIONI
Thk Investors* SUPPLAAVENT will be furnished

mihmt f- fra charge to every annual subscriber of the
OQIIVBKCIA. AXH FIXASI LU, CtiKOSICLK
Tes Statf \s >City St'iI'PtBMKNT will also bo fnr-

a'thad viihi tt Ira charge to every subscriber of the
CHRONICLE.
Tef Stbsst Railway Supplement will likewise

be furnished without extra charge to every subscriber
of the Chronicle.

Tub Quotation Supplement, issued monthly, will
also be furnished without extra charge to every sub*
icriber of the Chronicle.

TERMS for the Chronicle with the four Supple-
ments above named are Ten Dollars within the lInited
States ami Twelve Dollars in Europe, which in both
oases includes postage.

Terms of Advertising—(Per iueh space.)

om. WU. ... -.c... . *3 SO I1Three Months (13 times)..$25 00
Om SlimUi iluio .. 11 00 Six months <26tunes).. 43 00
T ,; M -ntti- <S tlaiufii . 1S 00 |Twelve Months (52 times)- 58 00

Tiio above terms fur one month nnd upwards are for standing cards.

Territorial Bonds.—Thbe bill providing for the funding of
the existing indebtedness of tbe counties and school districts
in all the Territories has failed to pass the House of Repre-
sentatives.

Anaconda, Wont—Bond Sale.—It ia reported that school
bonds of this municipality to the amount of $20,000 have been
disposed Of at par. The'securities bear 6 per cent interest
atil mature in 1917.

Ai)drmn-turtria Connty. llalne.—Bond Offering. Proposals
win I(. received until 3 o’clock P.M. March 34, 1897, by the
County Commissioners for the purchase of $30,000of 4 percent
bends." The securities will be of the denomination of $500
each : ml uill mature in from leu to nineteen years from date
of issue. Each proposal must be accompanied by a certified
check for $1,000.

Tree, untv's present indebtedness is $45,000 ; assessed valu-
ation, $28,477,903.

Barrc, Vt.—Sole Sale.—The Boston News Bureau reports
that tbe City of Barre has awarded a note for $10,000 to
Dm scomb & Jennis-on at Of/s Per cent interest. The loan
was isfUfd in anticipation of taxes, and will mature Septem-
ber 10, 1897,

Beiaar, N. J.—Bond Sale.—lt is reported that the $85,000
of 5 per cent gold improvement bonds of this borough have
been awarded to M. B. Phillips & Co. of Trenton, N. A, at
par. The other bidders were E. Beckman Underhill, D. A.
Moran & Co. and, S. A, Kean. Interest on the securities is
payable semi-annually and the principal will mature at the
rate ci $5,000 per annum from January 1, 1901 to 1917, inclu-
sive. 1lie bonds are of the denomination of $1,000 and are
issued to provide for the construction of sewers and water
works and the improvement of various streets.

Hindi Hawk, Col,—Bonds Propose /—Water-works bonds
ul tbi- city to the amount of $35,000 have been proposed, and
the question of waning the hime will probably be determined
by the people on April 5, 1897.

BiInff on, Ohio. -Bond Sale —Oa March 1,1897, the $8,000
of 6 percent binds of <bis village were awarded to N. W.
Harris A (**, of N>* York City. The securities are dated
March 1, 1897. interest ia payable setoi-aanuaUv at the Vil-
lage Tren-iirers office, and the principal will mature at the
rate of $500 per annum from March 1, 1900, to March 1, 1915,
mdurivt*.

The bonds are of the denomination of $500 and are issued
to prowl,. funds for the construction of an electric-light
plant. TI;>* «-messed valuation of the village is 8392,903; real
valuation, AIffOO00, and the population about 1,900.

Boulder, Col.—Bond Pledton.—A proposition to issue
425,000 of electric-light bonds will lie submitted to a vote of
the p ople of Boulder in April next. The securities, if author-
ized, wPi ar inter—t at the rate of O per centand mature in
ten jt-UTB from elate of issue.

llrarableton. Norfolk P. 0 . Vn.—Bond Election.—On May
37, 1i*97, Hx* proposition to issue $150,000 of bonds for street

and <= r improvement* will be voted on by the people of
this place.
fin (Tain. V Bond Sale —Oa Mircli 0.1897, the $194,-

087 |é of Zii pet*cci t grade-crossing bond * of this oitv'were
awarded to .Joseph E Gavin of Buffalo, N. Y, at the following
price*: 109 395 for $50,000; 102*315 for $59,000; 102*185 for
«60,000 ; 102*165 for $44,087 11, The other bids received were;
Jiff© CoHIAT ff& fto#! Im k, Bnffml 102*180

h. w. IforreMf Kfiw 'Vmk N. V .
U m tCGRUF Iy, .., 101*025

K, h, THT 4 *3%

tm W, ;Loi3tP*t A 118%*?572??
BMftftt, Mterrttt A err. 101-270
0. tJ. Wiiit* A GS*, Htnw Y oth€K,, ¥ 101%200
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The securities are dated Feb. 1 1897, interest is payable-
semi-amaualy on the first days of February and August at the
office of tbe City Comptroller of Buffalo, or at the G tllatin
National Bank of New York City, and the principal will ma-
ture February 1, 1017.

The bonded debt of the City of Buffalo on February 15 1897,
less amounts held in the sinking funds, was $12,701,187 75 :
tbe assessed valuation of taxable real estate for 1890 is $23,

,795,
Burlington, N. J.—Bond Sale.—It is reported tbit Bur-
lington has sold $5,500 of bonds at 101*35 and $1,800 at 100*10,

Canton, Ohio, —Bond Offering. —Proposals will be re-
ceived until 18 o’clock noon, March 30, 1897. bv F. H. Bddeo.
City Clerk, for the purchase of $13,100 of 5 per cent street
improvement bonds of this city. Seven thousand seven hun-
dred dollars of the securities will be dated August I, 1893,
and the remainder April 1, 1897; interest will be pavaok
semi-annually by the City Clerk of Canton, or at the office of
Kountze Bros., New York City, as the purchaser may desire,
The bonds are of tbe denominations of $300, $400,'$000 and
$900, and will mature as follows; $3,000 at the rate of $400
every two years from August 1, 1898 to 1906 inclusive; $.7,400
at the rate of $800 per annum, from August 1, 1897 to 1905
inclusive; $800 on August 1. 1906; $5,400 at the rate of $900
per annum from April 1, 1898 to 1908 inclusive.

No bi | for less than par will he considered, and each pro-
posal must be accompanied by a certified check for $1,000.

Cincinnati, Ohio—Rond (M i.—Notice has been given that
the following bonds of the City of Cincinnati have been
called for payment on May 1, 1897, after which da*e the
securities will cease to bear Interest:

Police-fund deficiency bonds of 1885, Nos. 1 to 36, inclusive,
of $1,000 each, and Nos, 1 to 2,000, inclusive, of $100 each.

General deficiency bonds of 1885, Nos. | to 474, inclusive,
of $500 each.

Cleveland, Ohio.—Bond Offering.—Proposals will be re-
ceived until 13 o’clock noon, April 7, 1897, by H. L. Russifcer,
City Auditor, for the purchase of $100,004 of'4 per cent police
station coupon bonds of this city. The securities will be
dated April 1, 1897, interest will ba payable semi-annually on
tbe first days of April and October, and the principal ‘will
mature April 1, 1917, both principil and interest being Day-
able at the American Exchange National Biuk, of New York
City. The bonds are of the denomination of $1,000 each and
are to be issued to extend the time of paymentof alike
amount of police station bonds maturing May 1, 1897.

No bid for less than par and accrued interest will be con-
sidered, and each proposal must be accompanied by a certi-
fied check for 5 per cent of the amount bid for.

The city’'s present indebtedness amounts to $10,354 526;
water debt (includad in total deb!), $3,091,977; sinkimr funds,
$1,818,200; net debt, $6,441,349, Che tax valuation is $134,-
562,905; real valuation, $590,000,000. The population is esti-
mated at 375,000.

Columbus, Ohio—Bond Call—Notice has been given that
various street-improvement bonds of this city to the amount
of $383,500 have been called for payment on March 15. 1897,
after which date the securities wilt cease to bear interest.

Bond Sale.—This city has awarded $47,000 of 4 per cent
twenty-year bonds to the Ohio Savings Bank of Columbus,
Ohio, at 111*875.

Denton County, Texas—Bond Sale.—Court house bonds
of this county to the amount of $3,2,000 have been sold.

Bastchester. N. Y.—Bond Offering.—Proposals will be
received until 8 o’clock p. m., March 16, 1897, by Herbert i>.
Lent, Town Supervisor, for the purchase of $30,000 of 4 per
cent and $5,530 of 5 per cent highway improvement binds of
this town. The securities will be dated April 1, 1897, apd
the interest will be payable semi-annually at tbe People’'s
National Bank of Mount Vernon, N. Y. The $30,000 of 4
per cent bonds will mature at the rate of $5,000 per annum
from April 1, 1905, to 1910, inclusive; $5,000 of the 5 per
cent bonds, at the rate of $1,000 per annum from April 1,
1898 to 1902, inclusive, and $520 on April 1, 1908. The secur-
ities are of tbe denomination of $1,000, except one of the 9
per cent hoods, which is for $520.

Each bid for tbe 4 percent bundi must be accompanied by
a certified check for $500, and for the 5 per cent bonds by a
certified check for $100.

The present indebtedness of the town is $31,520, a part of
which is chargeable to the City of Mount Vernon, N, Y. The
assessed valuation (about 30 per cent of the actual value) is
$923,687.

Elsinore, Cal.—Bonds Authorized.—This city has decided
to issue $20,000 of 0O per cent gold bonds. The securities will
be dated July 1, 1897; interest will be payable semi annually,
on the first days of January and July, aiid the principal will
mature at the rate of $500 per annum from July 1, 1898, to
1937 inclusive, both principal and interest being payable at the
office of the City Treasurer of Elsinore. The bonds will be of
the denomination of $500, and are to be issued to provide
funds for the construction of a water system. This issue will
be the only debt of the city. The assessed valuation for 1896
was $187,000; actual value about $150,000. Tbe populatiou
is estimated at 600.

Far Roekawav, N. Y.—Bonds Authorized.—A bill author-
izing this municipality to issue $35,000 of sewer bonds has
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passed tbe New York State Legislatuie and has been signed
by the Governor.

Galveston, Tex.—Bond Neics.—A bill has been introduced
min the State legislators of Texas to amend the present charter
of theCtyof Galveston. AmoDg the various amendments
proposed it is provided that, in addition to the $1,340,000 of
bonds authorized by the present charter, the city Bhall be al-
lowed to issue $550,000 of bonds, of which $200,000 shall be
arplied to funding the existing floating indebtedness; $300,-
000 to the construction of a sewerage system and $50,000 to
the improvement of various streets. The securities will be
of tbe denominations of $100 or a multiple thereof, the fund-
ing and street-improvement bonds to bear interest at a rate
not exceeding 5 per cent and to mature in forty years from
date of issue. The sewerage bonds are to be secured by a
sinking fund of 2% per cent of the amount outstanding,
which shall be applied to the redemption of the bonds when
‘the same can be obtained on reasonable terms.

Gillett, Col.—Bond Election.—It is reported that a propo-
sition to issue $30,000 of bonds for the construction of water-
works will be put to a vote of the people of this town in the
spring.

Greensboro, N C.—Bonds Authorized.—Bonds of this city
to the amount of $50,000 have been authorized.

Green Spring, Ohio—Bond Election —It is reported that
a proposition to issue $20,000 of bonds to pay the cost of
water-works and an electric-light plant will be put to a vote
of the people of Green Spring in a few months.

Greenwood, S. C—Bond Election.—On April 13,1897. the
citizens of this town will vote on aproposition to issue $35,000
of thirty year bonds for the construction of a court-house and
jail-

1lamilton County, Ohio.—Bond Safe—It is reported that
the $8,000 of 4 per cent seven year platting bonds of Hamilton
County were taken by Seasongood & Mayer, of Cincinnati.

Haverhill, Mass.—Bond Sale.—On March 5, 1897, the $66,-
Q00 of 4 per cent highway and sewerage bonds of this city
were awarded to Blodget, Merritt & Co., of Boston, Mass., at
103 77. The other bids received were:

Cushman. Fisher < Phelps. Boston, Mass
Tower, Glddings & Co.. Boston, Mass.....
Jose Parker A Co., Boston, Mass— ...
Jas. W. LongetreetACo Boston. Mass.
Gen. A. Fernaltl A Co., Boston, Mass.....
Parkinson A Burr, Boston, Mass......
R L. Day A Go . Boston, Mass...
Blake Bros. A Co., Boston, Mass...
E. H. Rollins A Sons, Boston, Ma
EstabrookA Co., Boston. Mass.....
W J. Hayes A Sons. Boston, Mass..
O. H. White Si Co., New York............
Dietz, Denison & Prior, Boston, Mass.
E. H. Gay A Co., Boston, Mass

The securities are dated March 1. 1897; interest is payable
semi-annually, on the first days of March and September, and
the principal will mature March 1, 1907, both principal and
interest being payable at the office of tbe City Treasurer of
Haverhill. Tbe bonds are of tbe denomination of $1,000 each,
and tbeir payment is provided for by asinking fund. The
gross bonded dpbt of the city on March 1, 1897, including this
issue, was $1,865,679; net water debt (included in total debt),
$863,934 75; sinking fund, $302,276; net city debt, $700,468.
The debt limit (2~ per cent on the net average valuation for
tbe last three vears). together with the various excesses al-
lowed, is $707,269. The assessed valuation for 1896 was $33,-
863,290; the population for 1897 is estimated at 35,000.

Harrimau, Tenn.—Bonds Proposed.—The people of this
municipality propose to issue bonds for the erection of an
electric-light plant.

Helena, Mont.—Bond Offering.—Proposals will be received
until 12 o'clock noon March 29,1897, by Massena Bullard, City
Clerk, for the purchase of $161,500 of 5 per cent series F re-
funding bonds. The securities will be dated January 1, 1896;
interest will be payable semi annually, and the principal will
ma'ure as follower $8,000 at the rate of $500 per annum from
Jar uary 1, 1900, to 1915 inclusive, and $153,500 on January 1,
1916. both principal am! interest being payable at the office of
the City Treasurer of Helena or at the Third National Bank
of New York City, as the purchaser may desire. The bonds
are of the denomination of $500 each. The bonded debt of the
city, ircludiDg this issue, is $391,500; asseesed valuation (about
%1[ gg 6aoc(;(ual value), $12,656,783. The population is estimated
at 15,000.

Hico. Texas.—Bond Offering.—Proposals will be received

until March 23, 1897, by G. W. Hail, Secretary, for tbe pur-
chase of $75, 000 of 5 per cent town bonds.

High Point, N. C.—Bond Eliction.—It is reported that an
election will soon be held at 'his place to vote on issuing
school bonds to the amount of $10,000.

Hoboken, N.J  Bonds Authorized.—School-building bonds
of this city to the amount of $90,000 have been authorized,

Holden, Mo,—Bonds Unsold —The $25,000 of 5 per cent
water-works bonds of this city were not sold on February 16,
1897, no satisfactory t.ids for the same having been received.

Hol¥0ke Mass —Temporary Loan.—The eight months
loan of $50,000 of this city was awarded to Jas. W. Longstreet
& Co., of Boston, Maes., at 3-05 per cent interest and $1 50
premium. The other bids received were as follows*.

103’673
103*570
...103*5479
... 103*504
..103*410
.. 103*333

THE CHKONICLE.

533
Per Cent.
.3*16
.3*17
-3*18
..3*30

..3*40
.3*50 and $7*00 premium”

Bond & Goodman, Boston. Mass ....
Blodget, Merritt & Co., Boston, Ma
Dunseomb & Jennison, Boston, Mass
Blake Bros. & Co., Boston, Mass .
Rogers, Newman A Tolman, Boston, Mass.
Curtis A Motley, Boston, Mass.....
Edlg_|erl A Crocker.....coees .3*50 and *6*25 premium.
ollins & Sons, Boston, 3*50 and $5*00 premium.

Estabrook & Co., Boston, Mass..... .3*50

Bond Offering— Proposals will be received until 7:30 P. M.,
March 16, 1897, by Pierre Bonvouloir, City Treasurer, for the
purchase of $109,000 of 4 per cent coupon gold school bonds
of this city. The securities will be dated March 1,1897; inter-
est will be payable semi-annually on the first days of March
and September, and the principal will mature March 1, 1917,
both principal and interest being payable at the National Hide
& Leather Bank, of Boston, Mass.

The bonds will be of the denomination of $1,000 each and
wifi be secured by a sinking fund.

Each proposal must be accompanied by a certified check
for $2,000.

Homestead, Pa.—Bond Sale.—Refunding bonds of this
borough to the amount of $20,000 have been sold. The se-
curities are dated January 1, 1897; interest is payable at the
rate of 52-5 per cent, and the principal will mature in twenty
years from date of issue, subject to call after 1902,

Indianapolis, Ind.—Bond Offering.—Proposals will be re-
ceived until 12 o’clock noon March 31, 1897, by E. M. John-
son, City Comptroller, for the purchase of $350,000 of 4 per
cent park-improvement bonds of this city. The securities
will be dated April 1, 1897; interest will be payable semi-
annually on the first days of January and July, and the prin-
cipal will mature January 1, 1937, both principal and interest
being payable at the office of Winslow, Lanier & Co., New
York City. The bonds will be of the denomination of $1,000
each.

No bid for less than par and accrued interest will be con-
sidered, and each proposal must be accompanied by acertified
check for 2 per cent of the amount bid for.

The official advertisementof this bond offering will be found
elsewhere in this Department.

Jackson, Tenn.—Bonds Proposed.—It is reported that the
town of Jackson proposes to issue $25,000 of school bonds.

Jamaica, N. ¥.—Bond News.—Mr. J. F Hume, of New
York City, is contesting the validity of $450,000 of bonds of
this town, recently awarded to him, on the ground that they
were illegally issued. Under the general law a proposition to
issue honds must be voted upon by the people. This was not
done in this case.

Bond Neics —A bill authorizing this village to issue $200,-
000 t())lf street-improvement bonds has passed the State As-
umbly.

Lawrence County, Ohio.—Bond Sale —It is reported that
Lawrence County has sold $6,000 of 5 per cent refunding
bonds at 10P25.

Lebanon, Ohio.—Bond Election.—On April 5, 1897, the
uestion of issuing electric-light bonds to the amount of
16,000 will be submitted to a vote of the citizens of Lebanon.

Lillian Irrigation District, Walworth, Neb —Bond Offer-
ing.—Proposals will be received until April 1, 1897, by P. L.
Metcalf, Secretary of the district, for the purchase of bonds
to the amount of $32,000. The securities will bear interest at
tbe rate of 7 per cent, payable semi-annually, and the princi-
pal will mature in from ten to twenty years from date of
:isssue. The bonds will be of the denomination of $500 and

100.

Lima, Ohio.—Bond Sale.—The $38,000 of e per cent 1-11
year assessment bonds of this city nave been awarded to S.
A. Baxter & Sons, at 107 25. The bonds were originally sold
to the Fourth National Bank of Columbus, Ohio, through a
misinterpretation of their bid, but the question was recon-
sidered aDd the securities awarded as above.

Lockport, N Y.—Bonds Proposed. — This city will petition
the Legislature for authority to issue bonds to the amount of
$50,000 for the erection of an electric-light plant,

Madison County, Moot.—Bond Sale.—It is reported that
Madison County has sold $3,000 of 6 per cent 5-10 year bonds
at 101.

Marietta, Ohio—Bonds Authorized.—The citizens of this
municipality have voted in favor of a proposition to issue
$15,000 of electric-light bonds.

Miamishnrg, O.—Bond Sale.—A. C. Schell, Village Clerk,
has awarded $10,320 of 6 per cent 1-10 year street improve-
ment bonds of this village to N. J. Citro v, of Miamisburg,
Ohio, at 107. The other bids received were:

Rudolph Klevbolte A Co. Cincinnati, Ohio
C. H. White & Co , New York City, N. Y ..

The Lainprecht BroB. Co., Cleveland, Ohio.
Seasongood A Mayer, Cmcmnatl Ohio..
Farson, Leach A Co, CUtoago
W. J. UaycsASons Cleveland, Ohio .103*817
Mason, Lewis A Co., Chicago. KU 103*071

The bonded debt of Miamisburg is $54,720; assessed valua-
tion, $1,555,560: tax rate (per $1,000), $23 40. The population
is estimated at about 3,600.

.106 056
.106*269
.106-250
. 105 668
.104*777
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The City Council
'si rf, kI*.—Bonds An .
otesyro st I; Pkt $13,000 0i 3 M T CENt street-improvement
baud** E-tcip toot) will he for ill**sum of $300. anti tvill tua*

turn &l Ib# fist Of $33 perannum.

*OU*t Vernon. N X —Rami Offering -feopos*}* ™HORT
rein-0 until “ o'clock s M, March 39, 1897, by the Common
Council for the purehaseof $30.0000f | percent sewerage loan
Whndc of this city. The securities will be tinted April L Iwh
inwrost will t»-payable semi-annually at tbe office ottted . tty
Trca»ttw and ute principal will mature as follows: *3,000 on
April 1. 1919; $!0,MW on April 1. 1930, and $5,000 on April 1,

The liomla are of the denomination of 9.1.000 each.
So bid for less than par and accrued interest will be consid-
er..! and each proposal must be accompanied by a certihed
check for $500.

New Rochelle School District No. 1. N. f .-Bond Offer-
in*}...\sAll be received until 8 o clock P, M,, Maich
i*, JS97 bv H, S. Clarke, Secretary of the Board of Eluca-
tion, for the purchase of $10-1.000 rtf 4 per cent coupon gold
bonds of this school district. The securities will be dated
Pay 1, 1997: interest will be payable semiannually on the
ind | nd November, and the principal will
mature i« follow-: $93,000 at the rate of $3,000 per annum,
from ‘'lav 1, 1Stll to 11*13 inclusive; $8,000 on May 1,1914;
$6,000 on May 1, 1913, and the remainder at the rate of $3,000
each year thereafter, until paid.

The loads will be of the denomination of $1,000 and are to
be issued to provide funds for the purchase of two sites and
building school houses thereon.

New York.—Bond Xws.—The bill exempting bonds of this
State from taxation baa passed the Assembly.

New York Citv.—Bond Offering.—Proposals will be received
until 2 o’clock P.M., Mireh 23, 1897. by Aahbel P. Fitch, City
Controller, for the purchase of $939,833 97 of 3 percent scbool-
bouse bands of this city. Interest on the securities will be
payable s*tni-ancually on the first day of May and November,
anil the principal wifi mature November 1, 1916. No bid for
less than par will lie considered.

Bond ,\< m<—A bill has been introduced in the State Legis-
lature authorizing this city to issue $10,000,090 of bonds for
the construction of additional school buildings and the im-
prove: nt ol Those erected. This is independent of a bill
which has been presented authorizing the city to issue 83,-
300, of bonds for the erection of four high-school buildings.

Oakdale, Pa.—Bond Sale.—It is leported that this borough
has Uisftsed of $',000 of 51| per cent 30-vear street improve-
ment bond#.

I'alnesrille, Ohio.—Bowls Proposed.—It iareported that
the Council of this city proposes to issue bonds for the con-
struction cf sewers.

Penobscot County, Me.—Bond Sale.—It is reported that
refunding bonds of this county to the amount of $20,000 and
bearirg interest at the rate of 4 per cent have been sold at
100-71.

Pittsford, N; Y.—Bond Election.—An election will proba-
bly be hi Id in this city to determine the question of issuing
bond* for the construction of water works.

Plall smooth. Mo.—Bonds Proposed.—It is reported that
highway iHinds of this town to the amount of §50,000 are un-
der consideration.

Pocahontas, Va.—Bond Sale.—This municipality has dis-

d of funding bond# to the amount of $10,000. The securi-

tie* rear in* test at the rati* of 6 per cent and will mature in
1902.

Onafei r City. Ohio.—Bond Safe—It is reported that the
V  *r City National Bank has been awarded 81,400 of the
city’s refunding 5 in*r cent bonds at 104-48.

Randolph County. Ala—Bonds Authorized.—The citizens
of tin*, county have authorized an issue of $18,000 of 6 per cant
court h u,i- bord*. The securities will be dated April 1,1897,
and will mature in ti n pars from date of issue,

SnrrtmenUi, | al.—Bonds Proposed,—Electric-light bonds
of ths# city to tbe amount of $40,090 are under consideration.

Saginaw, Mich.—Bond Sale.—On February 27. 1897, the
$5,0(0 of | per cent water refunding bonds of this city were
awarded to C. H, White & Co., of New York, N, Y. The se-
t-unlit* are dated March 1, 1897; interest ia payable semi-
annually at tbe Chemical National Bank of New York City.
and the principal will mature March 1, 1906. Toe bonds will
be of the denomination of $1,000.

The bonded debt of the city, including this issue, amounts
to $i 210,000, <f which $389,000 are water bonds and $270,000
«Mesawent bonds, paid for by assemmenik upon the properly
benefited. A »irking furd of $40,000 is held to retire certain
bond* at maturity. The total assessed valuation for 1890 is
$15,737,070, and the population i» estimated at 50,000.

81, Pan), Minn.—Temporary Loan,—Proposals will be re
ceivfd until 2 o'clock noon todiv by J. J. McCurdy, City
Comptroller, for the purchase of $200,000 of 4 per cent eer-
li cates of indebtedness to be issued in anticipation of the
collection of the taxes for 1897. The securities will be dated
March 15, 1897. interest will be payable semi-annually and
the principal will mature June 15, 189. No bid for less than
par snd accrued interest will lie considered. The certificates
will be of tbe denomination of $500 each.
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Hand Beacli, Mich.—Bonds Authorize | —On March S,
1897, the voters of this village authorized the issuance of
water-works bonds to the am runt of f 11,000.

Sea CHIT, N. Y.—Bond Sale.—0Oa March 10. 1897. the 850,-
000 of highway improvement bomb of this village were
awarded to Street, Wykes & Co. of New York, N.Y., at
104 91. Tbe securities bear interest at the rate of .I per cent
and the principal will mature at the rate of $2,500 each year,
beginning with September 1, 1901.

Spartanburg, S. C.—Bond Election.—It is reported that
the question of issuing school building binds will soon be put
to a vote of the people of this municipality. The securities,
if authorized, will bear 0 per cent interest, payable semi-
annually, and the principal will mature in thirty years from
date of issue.

Snmmervllle, (4a—Bond Election.—Oa March 31, 1897,
the citizens of this village will vote on a proposition to issue
850,000 of 5 per cent water and sewer bonds.

Toledo, Ohio.—Bond Sale. - On February 8,1897. the §90,000
of 4 per cent school bonds of this citv were sold to Farson,
Leach & Co. of Chicago, 111, for §91,487 80. The securities are
dated March 8, 1897; interest is payable semi-annually at the
Importers’ & Traders’ National Bank of New York City, and
tbe principal will mature in thirty-two yearR from date of
issue. The bonds are of tbe denomination of §1.000. and are
issued to provide funds for the improvement of public school
property.

Upper Sandusky, 0.—Bond Sale,—On March 8, 1897, the
$7,000 of 0 per cent refunding bonds of this village were
awarded to Dietz, Denison & Prior, of Cleveland, Ohio, for
$7,488 90. The other bids received were :

Mason, Lewis & Co., Chicago. IlI. $7,404 00
W. J. Hayes & 8odb. Cleveland, Ohio. 7,324 O
James A. Harris, New York, V.V .. 7,211 0O
Jas. W, Longsireet & Co., Boston. Mass... 7,107 27
Ohio Savings B»nk, Columbus. Ohio ......... 7,601 30
toasongood & Mayer, Cincinnati, Ohio 7,592 25
The Latnpreeht Bros Co., Cleveland, Ohio -7,541 0O
Spitzer & Oo., Toledo, Ohio....— ......... *7,191 OO

*Bids withdrawn.

The securities are dated April 1, 1897, interest is payable
semi annually and the principal will mature April 1. 1905,
both principal and interest being payable at the Ninth Na-
tional Bank of New York City. The bonds are of the denom-
ination of §t,000 and are issued for the purpose of refunding
certain loans maturing April 1, 1897.

Tictor, Col.—Bonds Proposed.—Water-works bonds of this
city to the amount of §75,000 are under consideration,

Wallingford. Conn—Bond Offering. —Proposals will be
received until 5o0'clock pP. M March 33, 1897. by this city for
the purchase of 830,000 of sinking fund coupon bonds. The
loan will bear interest at the rate of 4 per cent and mature
in thirty years from date of issue.

Waltham, Mass. — Bond Offering. —The Boston News
Bureau reports that proposals will soon he received by tbe
City of Waltham for the purchase of $3),000 of 4 per cent
water bonds.

West, Chester, Pa.—Bond Sale.—Refunding bonds of this
borough to the amount of §75.000 have been sold to local bid-
ders at par. The securities ar* dated April 1, 1897; interest
is payable at the rate of 33~ per cent, and the priacipal will
mature April 1, 1937.

Westwood, O.—Bond Call,—Notice has been given that the
following bonds of this village h tve b.*en crlled for payment
Mav 1, 1897, after which date the securities will cease to bear
interest:

Town-hall honds of 1888. Nos. 2ft to 45, inclusive.

Town-hall bonds of 1889, Nos. 301 to 220, inclusive.

Elmwood Ave. improvement bo ds of 1889, Nos. 8 to 17, in-
clusive.

Fatrview Ave, improvement bonds of 1889, Nos. 13 to 21,
inclusive.

Grandview Ave. improvement bords of 1889, Nos. 19 to 28,
itelusive.

All of tbe above securities are of the denomination of $100.

The village of Westwood was annexed to Cincinnati in 1895
and its indebtedness assumed by tbat city.

Worcester, Mass.—Bond Sale.—The ciiy of Worcester has
awarded the $150,000 of 4 per cent twenty-nine year funding
bonds to N. W. Harris & Co. of Boston, Mast#., at 112-44, The
other bids received were.

Estftbrook & Co  ..ccocevennenee 112 330
E. Il. Kollfns S Sons... 111 919
K L. Day SCO...cccveevieenen. 111-837
oeodA ernald & Co. %ﬂgg;
B’odget, Merritt & Co. -

Oariigman. Fi-her &t Ph . 111-510
Kinnientt & DelVItt. ........ 111-060
1 W. Lom:stTPet& Co. 110-270
H. 8. Homer & Co..... 110-016
A. A Smith.. 108-335

YPftdon, Pa.—Bonds AuthorizHlI —The citizens of this
borough have au'horized an issue of §10.500 of sewer bonds,
for which bids will be requested. This loan is in place of an
issue of §11,000 of bonds made in August, 1890, for which the
borough was unable to receive bids, thesecuriiies having been
illegally issued. The loan was based on an assessed valuation
of property of $555,C00, which amount was found to be too*
great.
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Youngstown, Ohio.—Bond Oflering.—Proposals will be re-
ceived until 3 o’clock P. M. March 39, 1897, by F. C. Brown,
City Clerk, for the purchase of $5,400 of 5 per cent sewer
bonds of this city. Interest on these securities will be paya-
ble semi-annually, and the principal will mature as follows:
$4,000 at the rate of $1,000 per annum from October 1, 1898,
to 1901 inclusive, and $1,400 on October 1,1903, both principal
and interest being payable at the ofBoe of the City Treasurer
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Albany, N. Y.—John BoydThacher, Mayor. The following
financial statement of the city of Albany has been corrected
to January 1,1897, by means of a special report to the Chron-
ire from James Rooney, City Chamberlain.

Albany is in Albany County. In the statement of the city’s
total debt only the loans under the headings “ General Bonded
Debt” and “ Water Debt” are included.

of Youngstown.

Zanesville, Ohio.—Bond Sale.—On March 6, 1397, $38,010

GENERAL BONDED DEBT.

of 6 per cent 1-5year street-paving bonds of this city were LOANS— — Interest.—, ----------- Principal. )
awarded to Dietz, Denison & Prior, of Cleveland, Ohio, at a NAME AND PURPOSE- Rate. Payable.” When Due. ~ Outstand’g.
premium of $770 37. The other bids received were: P. O. site. 1874 7 M &N Jgﬂnaygé,tolsiggg b$115,000
Premium. pyplio Market.......... 1888 4 J & . )
First National Bank, Zanesville, Ohio ublio Marke J1 $10~090 yearly. _£ allo,000
Fourth National Bank, Columbus, Ohio.. Publio build’g bonds. 1892 4 M &  MaYII87t0 19113 476 000
8easoneood As Maver, Cincinnati, Ohio. $5,000 yearly. '
W. J. Hayes & Sons, Cleveland, Ohio..... do do 1892 4 M &N 3 l}/la ,16519t12,09 al65,000
Y S, H : . July 1, (0]
Rudolph*Kleybolte AsCo., Cincinnati, Ohio.......ccccocvvviiniiincnns City Hau. .1882 4 J & J > $25,000 yearly. £al25,000
do do 1882 4 J & J July 1, 1910 220,000
City improvement....1870 7 M & , ;March 1897-1900 ; ;44 9
STATE AND CITY DEBT CHANGES. yimp 8 r\$610é8(7)01 Oegarly '
We subjoin reports as to municipal debts received since 8ewer (BeaverCr.)...1889 3 M & sy 45000 yea”@’ ( a65,000
the last publication of our State avd City Supplement. do do ...1896 3% M & |[N§\1/'5(%b'3§é%l 17¢ 30,000
8ome of these reports are wholly new and others cover items Wash(ijngton Pdark... .%277? ; '\I\//|I fcs “ '\A/Iug. l1 %31113/ b||8(530<')0(§)8
: f e : : o 0 ... a s .
of information additional to those given in tne Supplement go go %835 ; M g N Ma¥ % %8%?1 BIIOO'OOO
i i [¢] [ ay 1, 55,000
and of interest to investors. go go _&g;g Z; m iﬁ May % %812 E49’000
Ipswich. Mass.—Luther Wait, Chairman. Following is a o o _. ay 1, 75,000
P ) - ) 91 do do 1875 6 M & N Nov. 1, 1917 b37,000
statement of the financial condition of the town of Ipswich, go go A%g;? % '\I\A/I ,S;N May 1, 1918 ggg,ggg
f [o] o _ . s Mav 1, 1919 )
corrected to Jan. 1, 1897, by means of a special report to the do do 1878 8 M /A& N May I, 1920 b40/000
Chronicle fror_n Thomas E. Condon, Treasurer do do 1880 4 M & n )%gyéﬁlg%%-)l/??ig £b295,000
This town is in Essex County. go go i%%l 3 Wg N may % %g%% agé%%%%
LOANS— When Due. Tax valuation, real ...$2,000,000 0 o ___ ° ay az28,
Water Bonds— Tax valuation, person’l 1,000,000 do do __.1882 4 A ft N Nov. 1, 1922 a24,000
4s, JA-J, $136,000......July 1, 1924 Total valuation 1897... 3,000,000 do do __.1885 4 F ft A Feb. 1, 1925 210,000
Bonded debt Jan. 1/97..$136,000 Assessment about % actual value. do do __1895 4 M AN  May 1, 1922 a7,000
Floating debt.................. 26,440 Tax rate (per $1,000)........... do do ....1894 2 > June 1. 1934 a3,000
Total debt Jan. 1,1897.. 162,410 , Population in 1895 was......... do do 1855 4 M AN  May 1, 1922 7,000
Sinking fund .. 3,400 'Population in 1890 was........ 1,439 do do 1896 3% Mft N _May 1. 1936 7,000
Net debt Jan. 1,1897.... 159,040 Population in 1897 (about) 4,800 Hawk St. Viaduct....1889 3is F @ A Fgg.olo,&sggrllgog A 265,000
INTEREST is payable in Boston at the office of the Old Colony Trust . June, 1897 1907
Company. Dudley Observatory..1892 2 j & $1,000 yearly. ( all,000
NEW LOANS. NEW LOANS. NEW LOANS.

BIDS FOR BONDS.

Consolidated Sinking Fund Bonds
OF THE

CITY OF OINOINNATT, O,
3.657 40-Year Gold Bonds.

Proposals are solicited for the purchase «wf $3,654.-
000 or coupon or registered bonds of the City of Cin-
cinnati. Ohio, to beissued to pay, under an opnnn of

redemption, the amounts respeotlrelr outstanding
of the following i»sues of Cincinnati b->nda: $500,000,
$18,000. $17,000. $23rt,0»Hi. $2.07,000, $-».000.00*, $700,00.».

The bonds will be dated February 1st, *97. will
mature at the end of forty years from their date,
with interest at the rate of 3'65 per cent per annum,
payable semi-annually each August 1st and Febru
ary_ist, and will be $500 or | UK) pieces, or
registered in the sum of $1,000 or any multiple
thereof as bidders may desire. Principal and inter-
est will bepay iblein New Y«*rk City in gold coin of
the United States of America of the present stand-
ard of weight and fineness.

All bids must provide for the payment of accrued
Interest from February 1st. i89y, to date of delivery
of bonds. . . .

Bids must be in writing, signed by the proposer and
be delivered sealed at the office of the Trustees of
the Sinking Fund of tne Clt%/of Cincinnati, City Hull.
Cincinnati, Ohio, by or before half past two o’clock
of the afternoon of Mondwy, March *5*th, 1t*97.

The sealed envelope containing bids must have en-
doreed on the outside ""Bids for Bonds.”

Each bid must be accompanied by a certified check
for one per cent of the par value of bonds bid lor;
said check musr. be payable to the order of "The
Trustees of the linking Fund of the City of Cincin-
nati, Ohio,” without conditions, and must be drawn
upon an Incorporated bank or trust company located
in the City of Cincinnati. Boston or New York.

Bidders are requested to read the advertisement
carefully, as no bid will be considered that is not
clearly éxpressed and does not_strictly comply with
all of ‘the above conditions. The bonds are to be
Issued under author*,. > Section 2720 of the He
vised Statutes of Ohio, as supplemented by Sections
2720 G, 2720 H, 2720 1. March noth. 18aj—92 Ohio
Laws, page 04—and this advertisement is made in
compliance with Section 2709 of said Ohio Revised
Statute*—80 Ohio Laws, page 168.

Payment for and delivery of bonds maK beat the
Third _Nations! Bank of Cincinnati or at the Ameri-
can Exchange National Bank of New York, as
bidders may designate; payment will be required
upon delivery o bonds :tnd such delivery of bonds
will be made’in Installments corresponding to one or
more of the outstanding amounts of the issues of
bonds to be paid, and not later in any case than ten
days before such issue or issues become payable to
khe holders thereof under tne call made by the city
therefor. The net amounts of the issues outstand
ing are $4P5.500, $£PVO u, $226.fic0. $1,996.0K). $700.-
000, corresponding to the amountof the bonds offered
for sale uuder this advertisement.

The checks of unsuccessful bidders will be im-
mediately returned to them b* the Trustees through
the mail, unless otherwise requested by bidders. No
Interest will be allowed on the check of the success-
ful bidder, proceeds of which will be applied toward
payment for bond*.

The Trustees of the Sinkin
to rejectany or all bids, an
bids as may seem to them the most a
the city.

By order of the Trustees of the Sinking Fund of

he City of Cincinnati, Ohio, this February 23d. 1897.

Attest: JULIUS DEXTER,

Louis Carroll, Clerk. President.

Fund reserve the right
to acce(ft such bi
vantageous to

8350.000

INDI i NAPOLI S

PARK IMPROVEMENT
BONDS OF 1897.

Department op Finance,
O ffice op the City Comptroller,
Indianapolis. Ind. j

Sealed bids will be received by the City of Indian-
apolis, Indiana, until Wednesday, the 31st day of
March. 1897, at 12 o'clock M for the whole or any
pan 0f $350,000 Indianapolis Park Improvement
Bonds of 1897 of said City. Said bonds will be desig-
nated '*Indianapolis Park Improvement Bonds of
1897 " ; will be dated April 1,1897, and be of the de-
nomination of $1,00 each, with interest coupons
attached; will bear interest at the rate of four (4)
per cent per annum, payable semi-annually on the
first day of January and first dayof July of each
year. The first coupon on each bend to be for three
months’ interest only, or from April 1st to July 1st,
1897. The principal is payable on January 1st, 1927t
and both principal and interest are payable at the
banking house of Winslow, Lanier & Company, New
York City. Bids for the purchase ol said bonds
should be endorsed Proposals for Indianapolis
Park Improvement Bonds”, and directed to the City
Comptroller, Indianapolis, Indiana. Bidders may
bid for all or any part of sdel bonds.

The proposals will be opened by the City Comp-
troller, at his office, on the 3'st day of March. 1>97,
between the hours of 12 o'clock "M. and z o'clock

. M, and said Comptroller will thereupon award
said bonds, or. if he shall see tit. a part or any number
thereof, to the highest and best bidder therefor; but
said <ity Comptroller snail have the full right to
reject any and all bids or proposals, or any part
thereof, and shall have the right to acce%t apartof
any bid. and to award upon any bid the whole or any
less number of bonds covered 'by such bid, he being
the sole judge of the sufficiency or insufficiency of
any bid. excepting only that no bond shall be sold at
less than par and accrued interest. He may also In
his Judgment and discretion award a part of said
bonds to one bidder and a part to another.

Each bid shall be accompanied by a certified check
upon some responsible bank of the City of Indianap-
olis. Indiana, _lpayable to the order of William H.
Schmidt. City Treasurer, for asum of money equal
Dutwo and one half 12~ >per cent of the face or par
value of the bonds bid for or proposed to be pur-
chased. The bonds swarded will be delivered at the
banking house of Winslow. Lanier & company, in
the City of New York, on the 10th day of April. 1897,
and the successful ladder or bidders shall take the
bonds awarded to him or them, and his or their
omhsion, neglect or refusal so to do shall be abroach
of ihe contract of his bid or proposal, on account of
which damages shall be retained or recovered as
liguidated and provided in the ordinance covering
this jssue. .

Said bonds are offered for sale under and by virtue
Of General Ordinance No. .13, 1897, passed by the
Common Council on the 1st day of March, Ib97, and
aggroved by the Mayor on the 4th day of March,
1807. E. M. JOHNSON,

City Comptroller.

65,000

FLAGSTAFF, ARI1Z,
6% Water Works Bonds.

Office of Town Clerk.

Sealed bids will be received by the Town Clerk of
the town of Flagstaff® Arizona, up to two (2) o'clock
P. M. Monday, March 29th, 1897, for the purchase of
sixty-five thousand ($ 5,000) dollars worth of six per
cent thirty (30) year bonds of $1000 each ; said bonds
are dated March ist, 1>97, bearing interest from
March 1st, 189", at the rate of six (6) per cent inter-
est, payable semi anuuaily, July loth and January
15th of each year, at some bank in the City of New
York, to be agreed on and designated in the face of
the bonds.

Firstinterest coupons will be due July 15th, 1897.
These bonds were voted by the citizens of Flagstaff
for Water Works In strict conformity with the laws
of the Territory of Arizona, and accordiog to an Act,
No. 8676, passed by Congress and approved by the
President of the United States, and in perfect accord
with every legal requirementof the charter of the
town of Flagstaff. The town reserves the right to
rejectany and all bids. A certified check of five (6) per
cent to accompany each bid. Said bonds to be pay-
able in lawful money of the Uniled Statesof America
and shall not be sold for less than their par value.

F. W. SMITH,
Clerk of the Town of Flagstaff.

Dated Flragstaff, Ariz., Feb. 18th, 1897.

Chicago Drainage...
Don Moines, Ja. (Sc
.Muskegon, i
South Omaha, Nebraska..
Anhland, Wis. (Gold)
West Chicago St. HR. (Tunnel)..
First Mortgage.

FOR SALE BY j

MASON, LEWIS & CO.,

BANKERS,
171 La Salle 8t,,
CHICAGO.

31 State St.,
BOSTON,

SAFE INVESTMENTS.

SEND FOR LIST

City and County Bonds.
DIETZ, DENISON & PRIOR,

33 CONGRESS STREET, - BOSTON.
109 Superior Street, Cleveland O.
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NKSIAL BONDED DEBT—(Concluded.) STREET IMPROVEMENT BONDS- (Concluded.)
- e-‘trrst-----m - --Principal - —' LOANS- -Interest— Principal,-------------
LOANS—
HtMI ~MQ PCL Paynbie, When Due. OuMand g. NAME AND PURPOSE. Rate Paijablr, lifirn Due. ouUtan&'ft
i * 1 *324,000 QuaukenbueU St....... 1893 AH M & X 1897-1899 $1,000
leaver fliifc... 1794 4 9 4t mlﬁﬁrlliogg%eél‘gx 70000 Srand ST Tl 1898 AH ot N 38971898 15,600
1S95 4 J v i «r9, DeIawareAv 2'<Ur.).1893 wAH : .
) *1,000 yearly. Columbia St. ¢ )i%0s T M N 1897-1898 10,500
* U U-1* pavahir tii Ubutiy. b (Merest payable In New York at E‘sg\\l,lérsst"' %ggé 2 I':/I/Iﬁt ',\\ll %SSHSSS 2700
Mit*3XaiJotiitl Rsttiit. Damlel St... 1805 4 Mf}* N 1188%;%338 5388
uail St. 2 1995 4 N - )
O MEAAL Gl ., i e
- _ N ij - Various street 1895 -
LOANS Inlrrttl.— . Prineijuil. = [ do do 1898 M & X 1897-191 3 373.000
'{:é: lf ﬁ ﬁ‘ TDZII' % 11882 *%88888 The total amount of street Improvement bonds outstanding on Nov-
. 1B74, KA A Felt. 1. 1902 90,000 ember 1, 1896, was $515,180,
\imi F A A Fel) 1.1903 99,000
1$70 F A A Pel, 1, 1906 100,wO RAILROAD LOAN.
4,&@{%%% gl g% § EE\E % ig(l?i% §§§§§ Payable by Delaware A Hudson Canal Co.:
g I]J_‘g;; a EA A Feb.' 1 1912 50,000 LOANS— — Interest.—, -----omoomom- Principal.---------m--- »
. 5Feb. 1,1899-16®1? 200,000 NAME AND PURPOSE. Rate. Payable. When Due. Outsland'g,
11881 4 " a a [ stS0,000yearly. < Albany A Susqueb'u RR. 6 MAN  May 1,1897 $250,000-
., . <Fet.l, 1807-1907? g5 gqg .
£ 11387 4 " a a, A(fcjo yearly, s : TOTAL DEBT, SINKING FUNDS, ETC.-Thesubjoinedstatemeut
. . sFeb. 1, 1897-1908? 90.000 shows Albany’'s total general and water debt and the sinking fund,
y y- ’ e y the city against the mute on each of the dates indicated.
Sisss ¢ 1 * A> *7,500 yearly. } held by the ci inst th h of the dates indicated
3 1889 4 2 T \ Julie 1, *97-1008 ? 210 000 Jan. 1,1897. Jan.l,3S96. Jau.1,1895. Jan.1,189.4
i' J r>? 817,500 yearly. \ -U’'00J General bonds.... $2,487,000 $2,558,000 $2,592,000 $2,282,000
t 1095 4 A A {F)M_ } }§/g;r 3.15 133.000 Waterbonds 1,582,000 1,031,000 1,584,000 1,624,000
% Total bonds $1,009,000 $4,189,000 $4,166,000 $3,886,000
11390 4 B oA Feb bo2o3 20.990  sinking funds.... 1,142,000 1,077,290 907,570 997,930
11396 8 FAA e 189191007 : 10,000 Netdebt. $2,927,000 $3,111,710 $3,258,430 $2,888,064,
EJJZL% o'éa 2,5yt NMEY E)Obyevar 110.000 The sinking funds are invested mostly in the city’'s own bonds.
.._rl‘naill 0% P '3\ A $Sb50]01ci397 J,9|1 % 45,000 In addition to the total debt as stated above there is the railroad-

?mis»? -.70,000 tft the above-mentioned 0 per cent bonds Issued In
i«7<; w, n>transferred from coupon to registered bonds bearing 4 per
cent Interest.

STREET IMPROVEMENT BONDS.
Principal and Interest paid by holders of property benefited.

loan for $250,000 issued to the Albany & Susquehanna RR. Com-
pany and secured to the city by a first mortgage payable, principal
and interest, by the Delaware & Hudson Canal Company. The street
improvement bonds are payable by RpecJal assessment on property
beneiltted, and therefore they also are omitted in the statement of the
oity’'Btotal debt.

LOANS— — Inlcre.it.— . -—-—-----Principal,--------m-m-
nime AND PURPOSE.  Rate. Payable. When Due. ~ Outsland’g. ASSESSED VALUATION.—The city’s assessed valuation and ta
. it A N 1897-1900 $34,800 rate at different periods have been aSIf)(;HOWS ro grt ubelin assesse)(;'
Mat,let 1 vs,*. 1-93 359 -MAN 1897 600 ! p » property 9 :
Oraatfe 8t 1893 3% M AN 1897-1898 800 at aboutits actual value.

NEW LOANS. NEW LOANS.

ss112,000

HOLDEN, MISSOURI,

GOVERNMENT and
MUNICIPAL BONDS

NEW LOANS.

WHANN & SCHLESINGER

MUNICIPAL

5 PER CENT BONDS.

ProjK-*I» will be received until 5 o'clock P. SL,
Mar.~!, 17U, AWT, by T. J. Halsey, Holden, Mo., for
ptsrrhs.,-of 81*2,000 City of Holden 5S 5-20 Bonds.
Then> bonds will be dated April 1st, 1897. Interest
wm be payable »«<ni annually, October 1st and April
Ist of acli year, at the City Treasury or any bank

by the purchaser, in St. Louis or Kansas
Cry. Mo. These Bonds are for an Electric-Light
S1-.vtB. No bids fir less than par will b« considered.
The City has nobonded debt. The assessed valua-
Hon ). | <s .tea, about two-thirds actual value. Pop-
ntsticn *,«** in 1895.

CITY OF

NEW YORK
34 PER CENT

GOLD BONDS.

DCK NOVEMBER 1st, 10W.
IN7TKHK-T t'AYABLK JAN. 1st AND Jtff.T 1st.
Li.-at. r* A'Unluctrab,n<. f.tmrdhuu and others
b-,; 'IM!' m «« funds ambortred by an act of the
N,tt F.-t jrjyi.tatafv pstscn) March'U.46HR«,

PU.il « UfO I'Ali fK 11, AKsON APPLICATION

Rudolph Kleybolte & Oo ,

HANKER*
«r.of TsiM and Walnut Streets.

) CINCINNATI, O.
«it WA 13 94| Mitpi, Kbw York.

PUBLIC SECURITIES

WIAIU.E FOB

SAVINGS BANK AND TRUST
FUNDS.

LISTS MAILED ON APPLICATIOh

Norths,-".

Farson, Leach & Co.,
cnicdso, NKtV VO UK.
115 UNmtrbens Nf. <2 Wall hi

Bought and Sold.

N. W. HARRIS & CO. BONDS.
BANKERS,
CHICAGO. soston. 2 WALE STREET. NEW YORK.
I5W U X WTRKKT. - WBWVOWK.
INVESTMENTS Mills & Blanchard,

BANKERS.

MUNICIPAL BONDS

BOUGHT AND SOLD.

FOR
New York Savings Banks.

City of Cambridge, Mass., -
City of Cleveland, Ohio, - - 4s

A full description of either of these issues, with
prices, will be mailed on application.

E. H. ROLLINS & SONS,

19 MILK STREET,
a1

Devonshire Building,

16 State Street, Boston, Mass.

MUNICIPAL BONDS.

$75 E. C. STANWOOD & Co.

Herkmﬁ( aWk |||0n & SZLDe\?ngs;Ei?;Street.
Frankfort Electric Ry. BOSTON.

FIRST MORGAGH2, GOLD % BONDS.

Bond Issue, $130,000.
CanIml ‘Hiocb, $150,000.

Thif* road ban been payintr dmdends of 6%on its
K ;sh»! earning about  ~ for | nths
1'rlcdj and special circular on appllcatlon-

EDWD. C. JONES CO.,

in CHKST.VUT STUBIST, 80 BROADWAY.
BUILAJj FLPIIA- NKW VOUK.

W. N. Coler & Co.,

LISTS SENT UPON APPLICATION,

MORTGAGE LOANS

IN

TEXAS.

Intercut 7 Per Pent Net,

NO COMMISSIONS charged borrower or lender
until loans have proven good

FRANCIS SMITH .V CO.,
HAN ANTONIO, TEXAS.

C. H. Van Buren & Co.,

BANKERS AND BROKERS,
62 BROADWAY, NEW YORK,
STOCKS. BONDS AND HIGH-GRADE!

INVKSTM ENT 8KCUHITIES.
Circular Letter, inc'IEu_d?—ng It|<st o#_'selected Bonds,
Mailed ™ Free.

BANKERS.

MUNICIPAL BONDS.
34 NASSAU STREET.



Mafch 13, lisfc? |
Assessed Valuation -----------m-mmmev .Rateof Tax
1leal. Personal. Total. per $1,000.
.. $58,334,725 $6,323,380 $64,658,105 $22 00
. 58,549,720 6,426,995 64,976,715 20-00
6,419,885 64,895,635 20-06
6,565,790 71,189,470 20-00
64,717,210 6,455,135 71,172,345 18*00
64.278.195 6,111,560 70,389.755 17-40
63,380,046 6,282,525 69,662,571 1900
62,932,565 5,814,490 68.747,055 20-00
61,987,445 5,726,110 67,713,555 21-60
61,245,455 6,326,900 67,572,355 17-60
60,728,720 6,154,270 66,882,990 18-40
60,381,215 6,044,250 66,425,465 20-60
34,310,305 2,790,120 37,100,425 36-00
31,305,674 3,764,550 35,070,224 35-60
24,981.511 5,954,825 30,936,336 45*70
20,598,009 8,637,156 29,235,165 36-20
20,283,245 6,006,803 26,290,048 12-60
17,522,414 4,852,847 22,375,261 14-90
9,430,100 3,171,589 12,691,689 15-70
7.792.340 3.449.098 11.241.438 13-20

in 1890 it was
The estimate

POPULATION.—In 1892 population was 97,120;
93,313; in 1880 it was 90,758; in 1870 it was 69,422.
for 1896 was 100.000.

Atlantic City, N. J.—P. F. Stoy, Mayor— The following
has beeD corrected to February 1,1397, by means of a spi cial
report to the Chboxicle from A. M. Heston, City Comptroller.

This city is in Atlantic County.

LOANS- Trhen Due. Overdue bonds and cer-

Citi' Bonds— tificates..........cccreens $22,379
55, M&N, $3,331....ccccvicirirens 1904 (Held in sinkin fund(}

5s. J&J 6,500......... 1905 Bonded debt Feb. 1, 7 $1,090,210

Citt Improvement Bonds— Floating debt .
55, M&S, $33,000......cccccvueeernne 1901 Total debt...... . 1,163.210
$11 000 due ever 5yrs.) to 1911 Siuking fund, etc.. . ,000
,000. .1906 Netdebt Feb. 1,1897.. 1,118,210

Tax valuation, real 11,913,914

THE CHRONICLE,

($50,000 due every 5 yrs.
Road Improvement Bonds—

5s, J&D, $10,000.....cccccccvriinnne 1898

Tax valuation, peraon’l 1,177,040
Total valuation 1896. 13, 090 954
Assessment about >3 actual value.
Total tax rate (per$1.000).$19-00
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Keene, N. H—Francis A. Perry, Mayor. The following
statement has been corrected to January 1, 1897, by means of
a special report to the Chhoniclb from J, P. Wellman, City
Clerk.

This is the county seat of Cheshire County.

LOANS— TF7ie)t Due. Water Bonds—

Railroad Aid Bonds— 5s, J&J,$35,000 Jan 1, 1899
4s, J&J,$105,000.... July 1,1897 4s, A&O, 5,000 . l 1913

($15,000 yearly) to July 1,1903 4s, A&O. 40,000.. "ot 1,1914.
45, 3&J, $10,000,.....July 1,1904  ($10,000 yearly) to Oct. 1,1917

Sewer Bonds— 313s, J&J, $7,000.........Jan. 1,1910
4s, J&J, $60,000........ Jule/ 1,1905 3h!S, J&J, 30,000.......Jan. 1,1911

($15,000 yearly) to July 1, 1908 ($10,000 yearly) to Jan. 1,1913
4s, J&J, $10,000........ July 1, 1909

INTEREST on all issues is payable at the City Treasury, and on the
water 4 per cents also in Boston.

TOTAL DEBT, SINKING FUNDS, ETC.-The subjoined state
ment shows Keene's total municipal debt and the sinking funds held by
the city against the same on the first of Jan. for four years.

1897. 1896. 1895, 1894,
Total bonded debt ..$307,100 $327,000 $342,100 $357,100
Cash and sinking funds........ 65,977 49,982 48,707 49,475
Net debton January 1...$241,123 $277,018 $293,393 $307,625
Watcrdebt(included above) $117,000 $127,000 $127,000 $127.000

CITY PROPERTY.—The city owns its waterworks, valued on
January 1, 1897, at $200,000, and other property to the amount of
$85,432. Water works are more than self supporting. The railroad
loans were a gratuity to the Manchester & Keene EE., and are not
offset by any railroad securities in tbe bands of tbe city.

ASSESSED VALUATION.—The city's assessed valuation and tax
rate have been as follows:

Total

1 Rate of Tax Total Rate of Tax
Tears. Valuation. per $1,000. Tears. Valuation. per $1,000
1896 .... .. $6,293,186 $13-50 1890.... ... $6,117,404 $13-00
9 .. 6,223,142 11-50 6,096,732 12 00
6,280,468 12-50 6,089,996 1200
shestl 3
12*50 1875
6,051,111 12-50 #676.417

In addition to the tax rate as above given there was in 1896 in the

Water Bonds—
5s, J&D, $775,000 ...1925 Population in 1890 was 13,055
473,M&8, 100,000 1926 Population in 1880 was 5,477

Tbe permanent population, according to local figures, is 22,000, in
creased in summer months to 150,000.

NEW LOANS.

tax of $-60 per $1,000.

POPULATION.—In
6,874,

MISCELLANEOUS.

Long Distance Telephone, Cable Address

$ 277, O O O . **114 COBTLANDT.” *RUDERATION, N. Y.
% GOLD FUNDING BONDS Haight & Freese.
OF THE Bankers & Commission Stock Brokers,

53 BROADWAY. NEW YORK.
83 STATE STREET, BOSTON.

STOCKS. BONDS AND GRAIN
Bought and Sold at 1-16 Commission.
Special attention given to out-of-town
accounts.

Territory of Arizona,

(REGISTERED OR COUPON.)

Dated Jan. 15, 1S96. Doe Jan. 15, 1946.

(Option of payment after 20 years.)

DENOMINATION - $1,000.

nnd July 15.

TRANSACT A GENERAL BANKING
STOCK EXCAANGE BUSINESS.

INVESTMENT BONDS.

Accounts of Banks. Bankers and Individuals
received on favorable terms.
NATIONAL BANK REFERENCES FURNISHED
UPTOWN OFFICE. 113* BROADWAYA
Write or call for our “ IOQIPAGE MANUAL,” 1I-
lustrated with railroad maps, giving complete in-
formation of all RAILROAD and INDUSTRIAL
properties, including highest and lowest prices for a
series of 10 to 80 years of Stocks, Bonds, Grain and
Cotton, and also the methods of buying and selling

AND

Interest payable Jan.
Principal and Coupons payableat the

Guaranty Trust Company of New York.

= For prices and particulars address

A. C. FROST & CO on margin.
10S JA SALLE STREET, CHICAGO.
w. J. Hayes 6c Sons,
County of Rockland, N. Y., BANKERS,
DEALERS IN MUNICIPAL BONDS,

Resistered 5s.
Street Hallway Bonds, and other high-grade in-
vestments.
Cleveland, Ohio,
311-313 Superior St.
"KENNETH:1

City of Trervton, N. J.,
Registered 4s.

City of Fall River,
Registered 4s.

BOSTON, MASS.,
7 Exchange Place.
Cable Address.

Mass.,
(Cottou gut**.

AUTHORIZED INVESTMENTS FOR SAVINGS
BANKS IN NEW YORK STATE.

T. Spencer Turner,

J 18UCCE880B TO

BrinckerliolT, Turner A: Co.,
MANUFACTURER AND DEALER IN

COTTON SAIL DUCK

AND ALL KINDS OP
COTTON CANVAS FELTING DUCK
CAR COVERING BAGGING,
RAVENS DUCK, SAIL TWINE, AC..
POPE “AWNING"” STRIPES.
AGENT
UNITED STATES BUNTING CO.
A full supply, all Widths and Colors, always Id

109 Dunne Street, New York.

Prices and Particulais on Application.

C. H WHITE & CO ,
BANKERS,

7* Broadway. New York.

ATLANTIC MUTUAL INSURANCE SCRIP.
N. Y. STREET BAILWAY BONDS.

AUGUSTUS FLOYD,

32 PINE STREET. NEW YORK.

Union School District a tax of $1-25 and in the City School District a

1890 poxmlation was 7,446; In 1880 it was

In 1870 it was 5.971.

MISCELLANEOUS.
CRIPPLE CREEK, COLO,

the leading gold-mining region In the U. S, Wlth
nearly 300 Daying mines, producing $1, 000,000 per
month; populationof town 20,000; of dlstrlct 10,000,
—Is yet In Its infancy. The' blg proflts come from de-
veloping mining claims and advance in values. 1
offer undeveloped claim, near shippingmines, $10,000;
can letand bond at $80, :000. Five-sixths of stock Ib’
company ownln% 19 acres choice location, $20,000:
can bond at $70,000. $1,500 buys lease, now work-
ing. heartof district, with bond for claim at $40,000,
Half interest in claim $1,600; $600 procures patent
tand gets one-third Interestin another: both fair loca-
ions.
Partly developed mine, shipping and paying, h s
produc)e(d $30, 008 prlce $150 0<p£ g paying.
S. SMITH, P. O.
Room 1, First Natlonal Bank Building,
Cripple Creek. Colo.

ox 1599.

BANKERS,

18 WALL STREET, NEW YORK?®

Established 1865.
MEMBERS OF NEW YORK STOCK EXCHANG

Allow Interest n deposits subject to sight chec*.
Buy and sell on commission stocks”and bonds either
for'cash or on margin, and deal in

Investment Securities.
H. J. MOR8K. CHAS8. D. MARVII*. wW. M. KIDDKB

Bank and Trust Company Stocks.
New York and Brooklyn

BOUGHT AND SOLD.

CLINTON GILBERT

* WALL ST., NEW YORK.

SECURE BANK VAULTS.

GENUINE
WELDED CHROME STEEL AND IRON

Round and Flat Bars and 5-plv Plates and Angles
OR SAFES, VAULTS, &c.
Cannot be Sawed Cut or Drilled,
Burglar Proof.
CHROME STEEL WORKS,
Kent Ave., Keap & Hooper Sts.
Sole Man'f'ers Inthe U.8. BROOKLYN, N. Y.

and positively



538

Sunil statements.
QEPORT OF THE CONDITION OF THE
A MIIRfAN?ILE NATIONAL BANK,
«f 1&# Cn

TYEZA aivA 8
EM 10@*"es|ftN]..... E,Uk <0
1,a bmd 10
a fen* 50,000 #
&1,4-T 1f
11,000 tx
rmAmi as
. . KMMf 60
0»T* asm) other m*h itom*. i
Kxc&A&LFY* foreF Ic* hutu*. St
.1kh’*_te>y4 il tmiloiul W tas
iSSIAy»...ocoeiiinae . ta5 00
R188, <%
LMAI-tPtRIcr note*........... 1.ftia.iw oo-
II?K mrtmmtm nf depmk
m I¢jfatl-4Nisgor*.......... 70>,00t* 00
«<*ifaiicl with 17,
meltmtimtb:m.... ...
Dim*wn® L, TI<nean,
mmm tha*i &tier *xat rv-
pfdo*i fiiufi, , ., . . . iyooo oo
3,512,237 m
Total,.. 111,787,1M 74
Mka im*

SidMMMMO 00

Capital «Ac*k paid In

Stirldtts fund. OCWXt«X) 00
ynoifilled proflt* less etpensea and
jmxm pm.* 89
TW B lttm aoceunt. o>
gtfctioailt bank notes outstandlng 178350 00
R«se.rroii for taxes. 81.M | 70
Due to other ttaHonal
banks.......... ___.$3,066,084. £9
... 1,785,852 87
ludliridtial deposits sub-
feet to check 3,823,312 20
Demand eertTs ofdeposlt 10,052 74
Certified checks. 45,707 00
Cashier's cheeks oulsl'd'g. 6,18% 00
0.509,084 35

* Tefal. *11,787,084 74

3 VvV fL It ty 0r nk
s ashler the above- name
iAIAML LOGRT Compby, o fynkyy tobl, as
tp do so emnIy swear thatthe above statement
« true, to the best'of ra knowledge and belief.
MES V. LOTT, Cashier.
hﬁertfced and sworn to before me wls iSithday of
Bryan,
Notary Publlc N. Y do.
W I\TZ
It. H. WILLIAMS, Directors.
F. B.SCHENCK, $

Correct Attest.

T> EFOBT OF THE CONDITION OF

XV THE G.UbATIN NATIONAL BANK,
at New York, in the Stateof New York, at the close
of basinet. March If, 1897

RESOURCES.

Loans and discounts.......cccecevrenane 13,809.277 09

n e 7,5V9 40
L>S. bonds to securecirculation LOOO.000 00
D. S. bonds on band...... <50,000 00
Premium* <n 1.8. bonds 81,378 10
Stocks,aecurlfcfe * .etc. 918,308 54
Barsklng -house, furniture and fixtures. 509,000 00
tdher real estate and mortgage* owned WMQ oo
*7»¢ frwm oat, banks *not reserve agts.j. 210,870 50
Duegoto State banksmé& bankers. 10,150 14
yMX'ks and other cash item ie,073 98
Jggetxaiiffes for ciearlfiir-hoiiA 1, 860 080 17
I¥<**y pi other national banks id.udft 00
fraoti paper currency, nickels j»i oo
Lawful money reserve In hank, van:
tepecle... 7 ]*7 818 67
LegaDte der u ..1,758,818 00
2,565,631 67
M mtptom_ fund with-u, & Treasurer
J Bertmi |ffvtrm|k|t|0||j ............... 45,000 QO
T&*1*.... B s *11,114,281 49
UAmMims,
Capltalflne* paid In................. *1,000,0CM 00
Sarphi# fund 1,000,000 00
L ndIVch ‘d fit#, ipsa expanses and
------- <189,731 69
Batlonai ?] ank note# outatandlnk ....... ' 858,328 00
er tmti 1,003,665 65
Due to state bank and bankers . 592,026 20
Divided# unpaid,;.,, .... ..o 900 00
individual dep. Alt* sub]ect to check.. 4,347,560 31
XNjrnaud ctrtff*of deposit............ ""14)093 50
Certified checks. — 944,032 81
Uer# checks outstanding.,.. ..7.7.. 3,027 33
RN et e fu,114201-10
BTAIc Cot.'NTVor Nr\\ VuHli, gs.:

J-/'** HI hW.sHRRMAN .Cjuiiilcrof tbeatova-

(VTR SR iy RN RSN V1 ey A
SMbscrtl «1 »n.i.«ngtd Before Wclhl«lZHl day of
Marc iM., 11. . BHArxAKK,
Cth AM Mt' N«Ury 1-obllc.
IV. KMI.BX KOOSEVEI T <
AWtIAX ISEUNZ J
NOW READY.

Hand-Book ol BH. Securities.

llanirc of I'rlees to Jan. 1, 1897.
f'ri'r In K(d lL.tatiirr Cover,, s1 00
T« -utiM rtbrr, of the Cbroulolr, 73

KT. HATE9 FOB qBANTITIBS.

WILLIAM B. DANA COMPANY

76, PINE ST.. N. Y.

THE W VIL STREET JOURNAL
valuable Informs,?umdally on stocksand bonds
*5 ayear. Dow. Jimm A CoM44 Broad 8t N. Y,

THK <HRONK’Lh

Sanli Matemcuts.

e rt of th.e
RN RATIONAL ity BANK' OF RERW YORK,
at New York, in the Stale of New York, at the close
of hitslnex* March otii, 3897.
RESOURCES.
tan# And dl”~comnl»«..
overt'raﬁs SecCig

.*20.450,021 M
ecured..

1 1%

{V . bonds'to se(:urx!.-ac’;sculﬁI tion F{X)JCD% %3
t.a tonds to teeaxe B S.deposits,.,.

i V. 8. bonds ori 1nin I«

1 Premiums on If. 8. bonds. 0,01i

, 8T.ock>. securities, €tC.....ccovvees .ooennn. 2,001,217

i bankut#' h.msc, furniture and fixtures. 200,000 i

; Due from National banks (hot reserve

I agents.... i e . 1,082,980 20

j Due from State banks and bankers (H.IBi 30

i Cheek*end othercash items... 112.783 72
Exchaneo for Clearing House. 3,440,228 67
Note* of other National tanks. 15,291 00

j Fm ct |onsd papercurrency, nickels and

.......................................... 336 00

,807. 888 00

093 000 oo

In Kttltender notes......
eertifleatos ofde-
po*itforlegal tenders 11,350,000 00
18,710,888 00
RederapDon fund with U. 8. Treasurer

(6 per cent Of circulation) 10,500 00
Due froth. V, 8. Treasurer other thans
per cetit redcm ptlou fund.......... 30,729 12

Total. . .*47,397,443 11

i _ LIARILITOJS.
Capital stock P*Id in .
fundus fund......
Undivided, profits,

§i,000,000 00
1.000,000 00

less expenses and

taxes pald 2,058,708 50
Nationai bank notes outstandln 789,300 00
Dividends unpaijd. AuO
Individual deposits ‘sub-

ject to check....coocovvennes $32,651,223 i
Demand certs, of deposit 107,100 00
Certified cheeks 1,220,804 80
Cashier'schecksoutst'd’g 52,780 no

---------------- 34,191,803 34
Due to other Nat. banks 6,334,309 8*
Due to State oauks and

bankers......cccce.e. 2,272,826 33
United Statesdeposits................... 200,000 00

Total.. $47,397,448 i

Stateof New York, county Of New York, Ss;

I, i4. S. Whiison, Cashier of the above named
bank, <b. solemnly swear that the above statement
is true to the best of my knowledge and belief.

G-. S. WHITSON, Cashier.

Subscribed and sworn to before me this 12th dav of

March, 1SO*. Edwin f. Corey,
Correct—Attest: Notary Public, N. Y. Co*
SAMUEL SLOAN,
K. O. ROLSTON, >Directors.
LAWRENCE TUKNURE,
E M M
at New York, the

state of New York, at the
close of busmess Marchy, 1897:
RESOURCES.

Loans and discounts.. .$10,674,422 62

Overdraqs secured and unsecured..... 21,759 5u
. b. bonds to secure C|rculat|on
1 per cent, 190? .$2,000,000
4 per cent, 192! . 1.Ou0.000
0 per cent. ... 1,450,000
U. S. bonds on hand. 1.150,000 00
1per cent, 1925. $100,000
5 percent.., 50,000

Premiumson U.SSb onds, 40L UO O 00

U th S reJd ™ s “ *flWies*. 'aoloS Qu
liSs"aatogigsw ~ass Miwz
jfrilll
Lawful money reserve in bank, viz:
specie.. $1,679,410 08
Legal tender 2,892,000 00
L. b. certificates o
posit for legal tenders. 2,500,000 00
Regemptlont fl#nd tht}htu ? Treasurer ''°71 °e
15 percentof circtdation)............
Due from L. S. Treasurer, other than 200.250 00
0 per centredemption fund....... . E9.000 00

Total s S$30.7J1.0B5 80

.............. 05.000,000 00

337,754 30

gSffite~SSS~ir.:: VStfUf,

esubjeotto clieo):... 17,1S0>8ii no

? va0|tes of deposit... 170.05M (H
Ct||| Iedelj 573,530

Ciisiitm’ ehacISB outstandlng ®9140 «u

Stale of New"Vortt/OoiittlT of'New 'toS fs-4?'1>S SS
i, anwerg Buius, Caalilor of tlie above-nameil
bank, do solemnly swear that the above statement
is true to the best of niy knowledge and belief.
BDVVa BDBCRSS. Cashier.
sm|S|T|bed and sworn to before me this rdth day
“?! IVES WﬁgHBURN

7.
Correct Attest:

Notary r -, N1, C
1-C, WELI It,
w BAVAltI CUTTING, IDirectors.
JNO. T. TKRB.Y. )

FILE COVERS

holding ciironici-e anb am. sopble-
:MENT8 FOR SIX MONTHS, I
A).90]
SI' EUi.VUJFH.K COVJSH FoifTH
mi-uMMa SCPPr.BMENTS. ™
Can bo hail at oflico for 50 cents or mniteii
for OS cents.
WILLIAM B. DANA COMPANY,
76" Pine Street, New York.

"jm'LI

rvoL. LXIY,

Insurance,

OFFICE OF THE

ATLANTIC MUTUAL

INSURANCE CO.

New Y ohk, January 21, 1897.
The Trustees, in conformity with the Charter
of the Company, submit the following state-
ment of its tiii'ttirs on the 31st of December,
1896:
Premiums on .Marine Risk* from
1st January, 1896, to 31stDe-

cember, 1896......c.ccovviene cevirens $2,596,788.8
Premiums on Policies not
marked off 1st January, 1896. 1,109,275.00

Total Marine Premiums............. $3,706,063.89

Premiums marked off from 1st
January, 1896, to31stDeoem-
ber, 1886......ccccocecriniriericeee $2,658,108.58

Losses paid during the
same period........cc....... $1,249,999.01

Returns of Prem-
iums and E x -
PENSES...ciieenennns $646,420.25

The Company has the follow-
ing Assets, viz.:

United States and City of New
York Stock: City Banks and
other StocksS......ccoovviiiiiicnne,

Loans secured by Stocks and

$7,226,305.00

otherwise.. 1,930,000.00
Real Estate and Claims duethe
Company, estimated at............ 1,137,621.97
Premium Notes and Bills Re-
ceivable 843,596.96
Cash in Bank.. 175,229.25
AMOUNT...coiiiiniiiieeeeae $11,312,753.18

Six per cent interest on the outstanding cer-
tificates of profits will be paid to the holders
thereof, or their legal representatives, on and
after Tuesday, the second of February next.

The outstanding eertlfloatoB of the issue of
1891 will be redeemed and paid to tlie holders
thereof, or their legal representatives, on and
afterTuesday, the second of February next,
from which date all interest thereon will cease.
The certificates to be produced atthe.time of
payment, and canceled.

A dividend of Forty per centis declared on
the net earned premiums of the Company for
the year ending 31stDecember, 1896, for whloh
certificates will be issued on and after Tues-
day, the fourth of Stay next.

By order of the Board.

J. H. CHAPMAN, Secretary.

TRUSTEES:

W, H. H. Moore, N, Denton Smith,

A. A. Raven, Charles H. Marshall,
Joseph H. Chapman, CharlesD, Leverioh,
James Low, Edward Floyd-Joues,

George H. Many,
Waldron P. Brown,
Anson W. Hard,
Joseph Agostini,
Vernon H. Brown,
Leander N. l.ovell,
Everett Frazar,
William B. Boulton,
George W. Qulintard,
Paul L. TUebaud,
George Coppell,
Gustav H. Schwab,
Francis M. Bacon.

James G. De Forest,
William Degroot,
William H. Webb,
Horace Gray,
Christian de Thomsen,
Charles P. Burdett,
Henry E. Hawley,
William E. Dodge,
Lawrence Tiirnuro,
John L, Biker,

O. A, Hand,

Jolm D, Hewlett,
Gustav AniBinck,

W. H. H. MOORE, President
A. A. RAVEN, Vice-Pres'l.
T. A. PARSONS, 2d Vice-Pres'l.
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