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CLEARING HOUSE RETURNS.

The following table, made up by telegraph, etc., indicates
that the total bank clearings of all the clearing houses
of the United States for the week ending to-day, March 20,
have been $939,514,833, against $891,160,289 last week and
$975,863,803 the corresponding week of last year.

Week Ending March 20.

Clearings.

*

Return™ by Telegraph. 1897. 1896. Per Cent.
New York ....cocceeeevis cueeene $+459,323,957 $407,381,550 S1*7
Boston . 73,175,957 67,515,147 +8-4

49,158,514 51,159,390 -3*9
Baltimore .. 11,794,201 12,038,303 -2*0
Chicago 62,478,081 70,541,805 —11-4
8t. Louis 20,062.005 20,113,235 -1*7
New Orleans 7,375,693 8,060,007 —8'5

Seven cities, 5days $683,368,474 $697,109,497 -2 0
Other cities, 5 days 121,927,638 123,000,213 -0-9

Total all cities, 5 days ... $805,296,112 $820,109,710 —1*8
All cities, 1 day ... 154,248.723 155,754,093 -10

Total all cities for week $959,544,835 $975,803,803 -1*7

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

We present below our usual detailed figures for the pre-
vious week, covering the returns for the period ending with
Saturday noon, March 13, and the results for the corres-
ponding week in 1896, 1895 and 1894 are also given. Con-
trasted with the preceding week, there is a decrease in the
aggregate exchanges of about one hundred and tbirty-two
million dollars, and at New York alone the loss is eighty-two
millions. In comparison with the week of 1896 the total for
the whole country shows a decrease of 4'9 per cent. Com-
pared with the week of 1895 the current returns record a
decline of 4'3 per cent, but the excess over 1894 is 4'4 per
cent. Outside of New York the lass from 1896 is 5'3 per
cent. The decrease from 1895 reaches 13 per cent, and
maléing comparison with 1894 the gain Is seen to be 2'9 per
cent.

SATURDAY, MARCH 20, 1897.

Clearing* at—

1897.
f
New Yor* 195.464,430
Philadelphi 51,724.23
Pittsburg.. 13-001,58 1
Baltimore. 13,523'39
Buffalo.. 3,352,96
Washington 1,90«,48 *
Rochester. 1,442,27
Syracuse 775,00 >
Scranton g(%ég i
Wilmington. g
Binghamton 321,00
Tota Middle.... 582,801,40
Boston 81,970.56
Providence 4,625,001
Hartford.. 2,618,021
New Hfavls:j 1 4‘:1[31.,82
Springfie
Worcester. 1,202,00 1
1,120,27*
831,02
496,22
487,00
95,807.03c
70.178,88¢c
11,045.05C
5.404.74
6,020,2:7
3.757, 0
3.000 oE)c
1,787,44
1,275, 005
1,075,704
730 000
5* L\\\vB
Lexington. 217?53)%5
Saginaw.. 230 231
Kalamazoo 51100
Akron. ,00v
i e
Rockford.. 171930
Sprlngfleld “Ohio.. 137123
Canton........... !
Tot. Mid. West r 112,429.730
San Francisco.. 12 ig%gﬁ
Salt Lake Clty.A g
Portland . 1,050,840
1,098.690
357,170
425,00
199.7H
105,169
" 49,390
Total Paclflo.. 16,018,195
Kansas City.. 8.323,803
6,614,01s
4.105,127
2.471'670
i
Davenpor -
St. Joseph . 1.400.000
Des Moines. 841,115
8loux City 526,088
Lincoln. 31-8%‘3122
Wichita. g
Topeka 334,120
Fremont ;gggf
Hastings... -
Tot. cfher West 20,058,596
St. LOUiS oo 24,040.107
New Orleans___ gg%g’i:«;g
Louisville. ,205.
Galvesto 2,441,05*
Houston 3,022,180
Savannah. 1.982,370
Richmond. 2,205.151
Memphis 1.882,230
Atlanta 1,324.233
Dallas 1.242,088
Nashvill 1,018.23i
Norfolk gggg%g
Waco... .
Fort Wort 570.403
Augusta..... 778,051
Birmingham 382,580
Knoxville.. 304,317
Little Kock 304.941
Jacksonville ggg ;%;
Chattanooga.......
Total Southern.. 58.984.820
Total all...... 804.100,289
Outside N. York. 398.095,859
9.017.022
0 108,220
1.079,517
879,798
582.018
609.500
17,007.245

*Not Included In totals.

Week ending March 13

1896.

519.950,837
55,450.79

a

1,469,132
919'31 2
651.93 |
704.497
300,70y

611,146,54

79.855.97
4.210,00 »

85,853.091

12.440,151
0,019.59*
6.319.79
4,0d0,3ut

140,11
127.093.535

13.098.044

19.t75.728

0.273,254
0,034,332
4.422,900
3.031,147
2,799 798
1.700,000
1.252.000
893,021
662.700
260,830
430,251
845,422
76,085
70,125

31,750,931
23,829.258

405 703
299.870
327,117
278 556

67,790,233
910.262.7S5
421.312,148

9,203,850
6.330,404
915.340

1,011,001
598,340

18.005.595

P. Cen 1395.
1
—4'5 516,990,15
—0'5  58.179.12
+5'1 1144597 1
-5 11,030,01
—14 3,559,11
-0 1 1,764,36
-1- 1.408;
—15- 844,58
+1* 58247
—1i9 038.10
-13- 328.40 i
—4  007.373,25
+3 81.01P.18i
) 4.930,00
2.037.12
119257
151254
1.370.75¢
1.23-6,70.
760.39"
571,18
359.35k
97.991,826
84,384.911
11,763,101
5,937,801
1,797,36!
4'739,113
3,210.801
903,026
2,309,601
878.049
372,991
378.707
257,497
210,054
263.80S
302,809
190.452
—21 109,264
—I2*v 121,120.140
-gg:g 14 392.444
238 1'17?1800
-20*8 1,187.384
—24*0 570,348
—8-2 <*0,558
+3413*§ 275,000
— 133.017
—44 0 5 880
—209  19.227,202
+7-0 9,332 575
—70 0.108 368
—50 3.111,858
31*8 3.309,812
—114 2,717,790
08*4
+11*8 1,435 209
—5's 921,712
—00 494,430
—27*6 342,793
-07 504.487
-33 343,895
—04 03,000
4-303 55,161
—3*0 28,924,752
+3'1  25.088 480
—14 9.330,484
-8*1 5.3 896
4-4%8 2.457 000
+58'3 2,012 794
4-122 1.779 080
-7*4 2,197,301
—9'9 1,910.00-*
-32 1,101 000
—04 1,325,139
—52 950.309
-10 0 903,818
Fir-i 1.077.037
+72 851.130
+27*2 5HO 000
-130 399.549
-101
+1%7 338 417
—30"4 377.498
-15*0 234,121
£2'1  68,1-30,503
—49 033 507.810
-5*3 410,571,050
-2*0 9.908,413
-3'0 5.100:450
+17*9 917.490
—130 055.379
-2*0 523,321
-2 2 17 171,0591

1894.

409.2L5 533
55.993.858
10,974.774
1~302'823

3.307,243
1,510.730
1,477,071
702,835
515718
762,237
305,500

557.218,328

77,787.677
4.107,000
1.800,507
1.202,389
1.043,278
1.080,822
1.102,407

751,118
490,303
389,007

89.950.103

77,052,111
11.437,150
5.358.080
4,041,923

3.50S.200
1.023,998
1,408.050

090,'e07

300,143
275,042
205,000
171,032
238075
253 334
142 174
134.478

111,349,249

12,731,940
1,120,70ft
814,332
974,790
592,101
670,210
207.6S2
133,592
152,292

17,357,021

0,100,070
4,798.110
4.453,173
3.415 475
2,813,732

1,408.082
909.939
003.724
415 000
606 410
470 404

70957
114,000

28,137,848
21,160.269
1

519 334
3*39.010

502,205
2C0.350

51.806.548
850.873.057
387.027,524

10 615 881
4.994 1«8
1.110.883

870,963
678,000

18,109.706
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The feattiro of the week in financial circle* has been
the large withdrawals of imported goods from the
bonded warehouses. \\e foreshadowed this movement
and indicated its cause last week in this column, though
we did not at all anticipate that it would assume such
large proportions as it lift. The affair may well lie
called a psychological phenomenon. A mere rumor that
the tariff bill to be introduced at the extraordinary
sc-sion of Congress which begun Monday would be
made retroactive, though officially denied, and stated
by us and by others not to be lawful if attempted, ob-
tained sufficient credence to inspire a widespread fear
of its truth. On Thursday and Friday of last week
the payments of duty on withdrawals at New York
alone averaged each of those two days a little over five
hundred thousand dollars, against an ordinary daily
average of less than %100.000. On Saturday the duties
On withdrawals at this center ran up to £1,210,097; on
Monday they were £2,178,515; on Tuesday (the tariff
bill having been introduced into the House and found
to contain no such clause as that feared) they fell to
+527,335. and since then have continued to decline,
until now they are nearly normal again.

These facts are worth recording because, if for no
other reason, they are a good illustration of the way the
public repeatedly lets the bulls and the bears put it
into bondage to a senseless fear, and play ducks and
drakes with its money and securities. We are in-
formed that during this frenzy the better portion of
the sugar in bond and very large amounts of tobacco
were withdrawn. Among fabrics the most exten.
sive withdrawals were in woolen manufactures and
linens. Some of the importers put themselves
to considerable trouble and expense by trans-
ferring their goods, after paying the duties, to
private warehouses. We have heard it said that
this additional work was likewise done because
considered necessary to escape the threatened ret-
roactive operation of the new law. On inquiry we
are inclined to believe that the object of the transfer
was so as better to borrow money to pay the duties.
The transfer was only made bv those who could not
sell their single-name paper and for the purpose of
having warehouse receipts as security for a loan. No
noticeable effect of these borrowings has been appar-
ent in money, except a little greater firmness in all
branches of the market as more fully explained in our
remarks below on money in this article.

The meeting of Congress, President McKinley's
mes-age submitted to the same, and the introduction
of the new tariff bill by Chairman Dingley, its refer-
ence to the Committee on Wavs and Means, the
report of the bill back to the House by the Committee,
and the fixing of March 31 for the vote on the bill in
the House, are all among the events of the week.
Our readers will find an article we have written with
reference to the tariff legislation on a subsequent
page. We are informed by leading bankers who
claim to be well posted on the subject that those
who have the tariff bill in charge believe the legis-

»-p will be completed and the bill in the Presi-

«fill , hands by the first of May; they further claim
LIAM u. I>A0f from gix 1o ejgl,t ig lI8sure(
76'j PINE ST'» statement would be highly satis-

THE WAILIl. HTREF* 1/'l51]d. Tested by past exper-

O trifle sanguine; but the source
nfidence. Our reports from the

THE CHRONICLE.

[VOL. LXIV,

merchandise markets all show that no perceptible
effect is us yet anywhere noticeable from the intro-
duction of the tariff bill, either on prices or on the
demand for goods. Purchasers’ transactions still ex-
hibit a very conservative character, and yet no doubt
there is a slow but healthy progress making towards
the development of more active business.

Another important feature this week has been the
strength and activity of the Vanderbilt properties on
the Stock Exchange, imparting tone to the whole
market. The movement in these properties has been
the more significant in view of the coincident
weakness in u number of special stocks, the decline
in which yesterday operated to give a temporary set-
back to the general list. No doubt the large Customs
payments had somewhat of a stimulating effect on the
speculation, improving as they do for the time
being the position of the Government in the mat-
ter of its But the chief cause for the
rise and active buying of the Vanderbilt properties
must be sought in the advantage which is expected to
accrue to them as the result of the refunding of their
maturing high-rate bonds at a considerable saving in
interest. The Lake Shore bond negotiation two weeks
ago showed the importance of the saving to be effected
in the case of that road, and the extensive tables we
published last week brought out the fact that there are
other properties where there is a like possibility of a
very large reduction in the yearly fixed charges through
refunding. For instance the New York Central lias
over 51 millions of bonds falling due the next few years
(not counting the £12,000,000 Harlem 7 per cent con-
sols), on which the saving in interest on a 3+ per cent
basis would be 11,482,834, equal to nearly 14 per cent on
the company’s stock. Reports, too. this week have in-
dicated that negotiations to that end in the case of
this company were actively under way and likely soon
to be completed. Then there are other cases, like the
Chicago & North Western, the Burlington & Quincy,
&c. The St. Paul & Omaha Company, whose stock
has been especially strong, has no high-rate bonds
maturing in the near future, but here, too. there is
a special reason for the rise in the fact that the com-
pany has the present year begun the payment of divi-
dends on its common stock.

While on this subject of maturing bonds, a word or
two with reference to the case of the Milwaukee & St.
Paul will not be out of place. Several of our subscrib-
ers have writen us pointing out that most of the bonds
of this company are convertible into preferred stock.
We had not overlooked that fact, but did not men-

revenues.

tion it because the purpose of our article last
week was a general one, and we did
not intend to deal specifically with the

uffairs of any one company. It is a feature, however,
in the situation of the St. Paul company that must be
taken into consideration in contemplating the possi-
bility of refunding the bonds. The privilege of con-
version into preferred stock is a valuable one, but no
one can tell the extent to which it may be availed of.
In some past instances quite considerable amounts of
bonds were presented for payment when they fell due,
notwithstanding that the option to take preferred stock
had existed. Besides, the bonds being high-grade
issues, they are held by a class of investors who, as a
rule, do not care to hold stock, and if a refunding plan
were proposed they might, if the terms offered were
fair, be found willing to take new bonds. Altogether
there are a good many doubtful elements in the case. Of



March 20, 1897,]

course to the extent that the bonds were converted into
stock the road would save the whole amotmt of
interest now paid on the bonds, hut this, while
strengthening the position of the company, would
not count as an advantage to the common stock,
since the preferred stock has a first preference of 7 per
cent, which is the amount of interest that the matur-
ng bonds now bear— except in the case of one issue of
$1,106,000, where the interest is 7*3 per cent. There
is also (among the maturing bonds) an issue of
$3,674,000 bearing 8 per cent interest, but these have
no option of exchange.

It is interesting to note, as one of the signs of the
times, that the people of the West and South are in
many instances furnishing evidence that they are pos-
sessed of a much greater amount of conservatism and
shrewd common sense than they are given credit for.
It is undeniable that some very radical measures are
proposed from time to time, and that less often than
could be wished these fail of rejection. But by no
such propositions escape condemation.
Usually when a bad law is proposed, great promi-
nence to the matter is given in the press through
telegraphic dispatches sent to the papers here in the
East which print the news in a conspicuous way. The
fact that the measure has failed of approval, how-
ever, is not always chronicled. The Ilatter part of
February a dispatch from Guthrie, Oklahoma Ter-
ritory, announced that a law making non-collect-
ible and void all contracts payable in gold had
passed both houses of the Territorial Legislature. But
it seems that the bill, nevertheless, failed to be-
come a law, the Governor having interposed his
veto. In our State and City Department to-day
we print the reasons which the Governor gave for
returning the bill without his approval. He shows
that the United States Supreme Court could not
be expected to sustain an enactment of that
kind, and furthermore that the matter is outside
the jurisdiction of the Territory in any event, since
the Legislative Assembly does not possess the
power to legislate on the subject. Hence, he says,
“the only effect of such an amendment would be to
frighten timid capital, and to injure the credit of the
Territory abroad without producing any benefit at
home.” Mr. M. L. Turner, the Territorial Treasurer,
in forwarding us the Governor’s remarks, takes par-
ticular pains to say: “We have no vicious or popu-
listic laws; no disposition on the part of our people to
have them.”

In the South, too, there are evidences that the peo-
ple are beginning to appreciate the importance of
a sound monetary standard in their daily affairs. They
are learning that the investor will not loan his money
out unless he can feel sure of repayment in the same
standard of value. Lee County, Alabama, last week
disposed of $25,000 bonds and made them payable
in gold. The Montgomery *“Advertiser,” in report-
ing the transaction, says there was “ considerable
joking at the expense of the good-natured Judge
of Probate, who is a red-hot silver disciple, be-
cause he voluntarily had ‘gold bonds’ issued.” Our
contemporary adds: “ The judge, in explanation of his
action, says that silver does very well for politics, but
when it comes to business he must look out for the
best interests of the county. The public-spirited gen-
tleman who had the private deal with the judge is him-
self a silver man. but states that the bonds could not
have been sold if they had not been made payable in

means all
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gold.” This last fact is the all-important one for
the Southern and Western people to recognize. Let
them once understand that a stable monetary standard
is the first requirement of the situation, and a new era
of prosperity will open up to them.

While the tone of all branches of the money market
has been firmer this week there is but little change in
rates. Money on call, representing bankers' balances,
has loaned at 14 and at 2 per cent at the Stock Ex-
change with the largest transactions at the first-named,
rate and at If, averaging about If. Banks loan over
the counter at 2, while the trust companies conform to
the ruling Stock Exchange rate. The market for time
contracts is firm at 2 per cent for thirty days : 24 per
cent for sixty days : 3 per cent for ninety days to four
months ; 34 per cent for five to seven, and 4 per cent
for eight to nine months on good Stock Exchange
collateral. The inquiry was somewhat urgent early
in the week in connection with the withdrawal
of goods from the bonded warehouses, but
after the middle of the week the demand became nor-
mal. The commercial paper market is well supplied
with acceptable names and a good business has been
done in tobacco paper by those banks familiar with
this trade, but the bulk of these transactions has been
by trust companies who have also bought paper secured
by warehouse receipts on imported goods as collateral.
Much of the borrowing has been done at 4@44 per
cent for five to eight months. Quotations for com-
mercial paper are 34 per cent for sixty to ninety-day
endorsed bills receivable, 34@4 for first-class and 4@5
for good four to six months’ single names.

There continues to be greater or less political ten-
sion over the Crete affair in Europe, which has some
influence upon the markets for securities, though com-
paratively little upon discounts. The Bank of Eng-
land 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 | f per cent and at Berlin
and Frankfort it is 3@3f per cent. According to our
special cable from London, the Bank of England
gained £282,491 bullion during the week, and held
£39,680,545 at the close of the week. Our corre-
spondent further advises us that the gain was due to
the import of £263,000 from Australia and to the re-
ceipt of $19,000 net from the interior of Great Britain.

The foreign exchange market has been dull this
week, and some bankers report it almost stagnant.
Though nominal rates show some change there was
none in those for actual business. Commercial bills
against grain are held at such high figures that few
bankers care to buy them, and the cotton season seems
to be substantially over, for the agents of foreign
houses are closing up their accounts preparatory to a
rest until the next season opens. The low discounts
in London and the comparatively high rates for money
here seem effectually to stop all further transactions
in long sterling for investment, but still sixty-
day bills are firmly held. The maturing sterling
which comes upon the market is absorbed
by the demand for remittance, the run-off bills being
exchanged for short, delivered on options recently sold,
and the maturing bills are then canceled. As often
as the tone for demand sterling grows easier under
the influence of offerings of maturing bills, the pressure
is relaxed and the tone becomes steadier again.
Since February 18 when rates for actual business in
sixty day sterling were 4 85@4 854, the market for
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tin s Intm iirm. advancing to 4 S5J@4 86}  We subjoin the totals for merchandise, gold and
on M anil there remaining. In the interval of Silver, for the eight months since July 1 for six years-
more than honth since February 15 actual rates for MIBCHANDIa*. GOUs. VR
mght < tt #d  cable transfers have moved pj BCUWS B i m B Be  Im IRES
Upward o , .lele = of a cent and reacted the same Export*. Import*. 15% mt”l ] E)mtsl bort) mtkpfmsrﬁ
fraction, thev now stand unchanged compared )

with the f .- on the .il'ov. -named date. This re- BQJ 312470 14.757 SO,557 M3,800:4'8f13i> 20,101 22,038
markable .idme-_s is vgry Iarlgely ((jjl:e to theII_act ﬁ%%i 60-. 6(7X41%;6%%|7%%é%%?676 %III %1@%)%3%2113;%
that the n  mi ;s in an abnormal condition resulting fi3-i»l «}3.42r 115 ns in < attfea
from the  =rations in long sterling for investment o o, 15760854 tar- L oms 5 ot oot - e s Lo oS
whicli beg in November and continued to a greater  «gycess of imports

or less em until last week. The range for  |n the last table gold and silver in ore for 1893-94,
nominal » on Monday was unchanged, com- 1894.95 1895-96 and 1896-9? art* given under the
pared w Friditv of last week, at 4 «%@4 83 heads respectively of gold and silver ; for the other
for sixty- on! 4 -ssio{ SSA for sight, hut a re- years both are included in the merchandise figures.
dnetion h short rate by the Bankof British North  The following statement, gives the week’s movements
America 1~ only one of the drawers quoting 4 884 of money to and from rhe interior bv the New York
for eight. hero was achange on Tuesday by the . ..

Merchant-* Be, sk «j t'anada, which reduced the short
»tf half it n tit, nuking the range d 86(4/4 86] for
sixtv-duv and i MMM MM for sight, and there was no
further change thereafter. Rates for actual business
have remained entirely unaltered throughout the week
at 4 .vj for long. 4 87d/4 «7| for short and
4 M Uo4 si; tor cable transfers. The following table
show the daily posted rates for exchange by some of the
leading drawers.

M ILT COSTED BATES FOB FOREION EXCHANGE.

NG P b B M

Broac (vdayi.L fix o &
ey i o
B 4co | | m i Hi s3 1
%rmca. gﬁ% m ; 8¢ UH i1
< B 8
...... a 3 2 a
jan Bark aoq%/s.l 1) m % g @ @
SISNU... m
qbamark'ﬁ Imaas; r i IP m w
MBIt TIRTA o im B 8 g
S P T B mae BB x B
The mark*t closed firm on Friday at 4 86@ 4 86$%
for sixty day and 4 87j@.4 884 for sight. Rates for
actual business were 4 854@ 4 85} for long, 4 87@
itid 1 -d =M IW calilo tran.?-
f'rs. Prime commercial hills were 4 84}@ -4 85 and
do. mu Mary ; >4 1./ f M I. The Bureau of Statistics
at W ashington has this week issued the statement
of the country”~ foreign trade for February, and we
give the* figures below in our usual form.
Fobsion Trade movement of tub united States.
a-.fto liovliuttaMS* thra® olpaor, (000) are la all oasas omitted.
1896-7.--- —1895-6.— R
Exports.  Import). ExctJU. Export*.  Import). E«,IS
Mercfe'dins. | 1 (. 1 t
SmrApY - 152.134 -HI9.0ia | 71.062 209,443 38 381
Oct -Tier, 33<>:] 1AIM90-fl *0.291 “MItiSEA 200,626 +66,3-7
Jimtuurj 93,-07 «f4'2.F93 80.970 HH.045 + 1N.382
Wwbmm j 79,772 39*101 -f540,579 77.702 62,478
O'®!*!. r;H,m 4fz.m +3 1-4.17# eoi.oa- SIMM
Vi e --27,087 37,958 2,855 108
OrtM!>ee,. n o't 37An —3G.70- 31.415 3/099 i
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Week Ending Mar, 19,1897. Received bp  Shipped by  Net Interior

N. r. Bantu- N. Y. 3 ink*- Movement.
Uarrency.,., «.o.oovvennn.. $4,049,000 $3,058,000 Sain. $901,000
Gold 622,00(7 002,000jG-am. 20,000

Total gold and legal tenders.-—  $4,071,000 $3,660,000 Uain.$1,011,000

W ifi the .Sub-Treasury operations the result is as
follows.

Week Ending Mar. 19,1897. Into % II’]
Banks. Banks
Banka* interior movement,aa above $4,671,000
3ab-Treaaary operations............ 13,000,000
Total gold and legal tenders $17,671,000

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

Mar. 18, 1897. Mar. 19. 1896.

Bank of

Gold. Stiver. do Silver. Total.

£ £ £
Bagland...,. 89.689.51V 30,880,545 111,914 211194
France.- 70.674 553 19,087.012 125,702,105 49,923,803 128110348
Germany. 30,810,167 15,415.033 48.335,250 31,516,290 15,531, TIP 47.031.000
Act.-OUDK’y 30,931,000!12.617,000" 43,548 000 25,726,000 12.724.000 38,450,0f0
8min .. 8,528,000,10,750,000 19,278.001  8.004,00010.339.000 18.334.000
Ndtberlanda 2,632 000 8.913.000 9,575,001 2 623,00 6.913.0C0  9.536.000
Nat.Belgium. 2.19'667 173099.333 4,108.009 2587,333 1,293,667 8.881.000

T it.thi# week 192,134.932 96,242,028 288,376,961 197.788.02 fieT?!0"180 294,507.292
T »t.preY-w'k 191.102.707 96,006,351 287,193,961 197,323.853 95,602,751 293.926,601

TARIFF LEGIALA TION AND CURRENCY
REFORM .
We are not inclined to take issue with the Adminis-

tration over the question raised by the early introduc-
tion of a protective tariff bill. Protective duties are
what we consider the independent voter consented to
when he helped elect Mr. McKinley as President.
There would have been nothing especially noteworthy
in his action if it had not been for the sacrifice thereby
made in behalf of sound money. On the financial
guestion the President’s party had pronounced for gold
money and the other party for silver money. That
presented a definite issue of deeper importance than
any kind of a tariff measure could raise. For the
country can prosper for a time under almost any de-
gree of protection; but the overwhelming catastrophe
with which the possibility of free silver threatened our
industries and nearly all forms of invested capital was
so frightful a contingency that very few men of
enough education to understand the danger dared to
do otherwise than work and vote as they did.

But it is claimed by many that the vote last Novem-
ber was certainly first of all for sound money, with
the tariff as a secondary issue, and we are not only
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getting the tariff first without the accompaniment of
sound money but no movement at all is being made
towards currency reform. That thought is not with-
out plausibility and force, and yet there is something
to be said in favor of the order of work which has
been undertaken. Mr. McKinley’s party at its nom-
inating convention declared first of all for higher
duties, and nominated a man best representing that
idea; next and following that it declared unequivocally
for gold money. Me would like very much to have
had the order reversed, and we hoped when the Admin-
istration forces came down to practical legislative
business it might be done. Yet we are aware that the
large majority of the Republicans (the portion of the
party which cast by far the most votes for Mr. Mc-
Kinley) claim and believe that there is no prosperity pos-
sible without higher duties and more protection. Just
now too there is another condition which, it is quite gen-
erally urged, likewise favors the conclusion that tariff
legislation should be first considered, and that is the
Government deficit, which by the way has been grow-
ing larger instead of smaller. It is consequently con-
tended with obvious reason that additional revenue is a
matter which cannot be delayed. To be sure revenue
might be obtained in a more simple and different way,
but it would be without protection. If the Republi-
cans are to adhere to and carry out their proposed policy
of securing higher duties, protection no doubt must be
gained as now planned, that is concurrently with sup-
plying additional income and correcting the deficit.

Very many who voted for the President would have
found much less to criticise in the proposed measure
had it not been for the character of the wool and
woolen schedules. We think that those changes are
extreme, and as we view the situation unwise. In
our opinion they will harm both the wool and the
woolen industry, and will put more votes in the oppo-
sition than all the other schedules together. At the
same time, it is to be said, even with reference to those
features of the bill, it could hardly have been expected
that there would be no duty on wool, and if foreign
wool was dutiable it must likewise be admitted that
it would become necessary to adjust woolens to the
change. We cannot consequently see how a tariff for
protection could have been framed without taking wool
off the free list; if that were not done as a part of such a
measure, Ohio, not to mention other States carried by
Mr. McKinley, would have reason to consider that it
had been discriminated against. Be that as it may, it
seems not unlikely that these features of the bill before
the law is passed will be altered; we think the chances
are that the duty on wool may be lowered materially.
The majority in the Senate will at best be small,
and a combination may be required which will force a
compromise on that article; or it may be that as the
discussion progresses such high rates on a raw material
of such wide and general use may be made to appear
impolitic to the majority of our legislators, as it most
certainly is distasteful to a majority of the people at
this centre and in this neighborhood.

Less income from the wool schedule would not be
missed if Mr. Dingley’s estimate is reliable, and if we
measure rightly the wants of the Treasury. That is
to say, the higher duties now proposed, accepting Mr.
Dingley as a guide, would seem to promise a larger
revenue than is desirable. An excessive surplus is a
dangerous temptation to Congressional extravagance.

Taking the experience of the last eight years, the con-

elusion is a safe one that a state of the revenue which
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would induce economy is very desirable and would be
a wholesome situation. No doubt this country can
under ordinary circumstances endure greater waste
than almost any other in the world without apparent
suffering. But when our industries are at a standstill,
when prices of all products are very low, when individ-
ual incomes are greatly reduced and consumption re-
stricted, it would obviously be a helpful and wise pol-
icy to keep appropriations at the lowest figures con-
sistent with a proper regard to the needs of the Gov-
ernment.

Mr. Dingley says that the bill he has prepared will
produce $112,000,000 more revenue than the Customs
duties yielded in 1896. This estimate, he states, is made
on the imports of that year, when the imports reached
$776,724,674, and we assume it to apply to the second
year of the operation of the new law. The Customs in-
come in 1896 was $160,534,351 ; consequently the total
yield of the duties under this proposed tariff, if the
imports remained as they were in that twelve
months, would aggregate $272,534,351, or over
35 per cent of the total imports. The signifi-
cant fact with reference to this aggregate is
that it indicates a larger Customs revenue than
the Treasury has ever received within the history of
the Government. The year of greatest productiveness
was 1890, when the receipts from Customs were $229,-
668,584. We, however, get a more correct idea of the
extent of the revenue the duties under the proposed
bill would be likely to produce in an active business
year if we reckon the yield on the imports of a recent
year when the movement was more nearly normal than
in 1896. For instance, during the fiscal year of 1893 the
imports reached $866,400,922. If we use these figures
as a basis for an estimate of the probable productive-
ness of the new tariff measure— taking, of course, the
same percentage (35 per cent) as that reached above
with reference to Mr. Dingley’s estimate on the 1896
imports— the proposed duties would be found to have
yielded an income of $303,240,322.70. We see, there-
fore, that there is a fair promise of obtaining— say the
second year of the operation of the proposed tariff bill
should it go into effect as it stands to-day— about 142-3-
million dollars more revenue than was received from
customs duties in 1896.

But all these matters relate to the tariff legislation
which the members of the President’'s party in the
Senate and House will in the main settle among them-
selves. They are responsible for the character of the
legislation, and, as we understand, are certain of a
majority in the Senate as well as in the House, and
will reap the consequences whether favorable or un-
favorable. With reference to the other part of the
contract relating to the currency, there is no reason
up to this time why any one should question the Presi-
dent’'s determination to live up to it and to use his
best endeavor to obtain the reforms needed. Indeed,
las we have often said, he has in the appointment of
the present Secretary of the Treasury given the coun-
try a guaranty which, for the time being, every one
ought to be satisfied with, of an unquestionable purpose
to right our currency defects so far as it lies in his
power to do so. That the tariff question is to be
settled first is for one reason at least a favorable fact.
Many think it will cure business depression. No doubt
an income that corrects the deficit will strengthen the
!Treasury and to an important extent help to defend its
1gold reserve. But the cycle of activity will prove a
short one unless currency reform follows.
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EARLY SESSIONS OF ('O.MUIESS.

Wo think it quite within the fact to say that this
mweek's convocation of Congress in a spring session lias
met with very wide approval.
some special reason for an early session during the
present year. The revenue had shown itself to be
wholly inadequate to meet current expenditures. The
Government’s January deficit (according to the figures
in President McKinley's message to Congress on Mon-
day) had reached to *.5,952,395; in February it was
$4,395,059. Longer continuance of such a drain would
have brought the Treasury eventually into a position
where the apprehensions of 18915 and 1894 might be

There was. to be sure,

agaiti excited.

This situation made the extra session in any case in-
evitable. But public approval of this meeting of Con-
gress promptly upon the inauguration of the new ad-
ministration is not, in our opinion, wholly based on the
feeling that such a session is an exceptional necessity.
We believe that the business community, though not
over-disposed to welcome any session of Congress, is
relieved to know that the expected change in legisla-
tive policy is to be promptly discussed, enacted and
put into operation. People may approve the action of
the session or they may not. Every one recognizes,
however, that certain changes in fiscal legislation are
to be made; to postpone debate and vote until the fol-
lowing December would be, therefore, only to prolong
uncertainty and discontent. No class of prospective
legislation causes by such postponement more loss and
trouble than legislation on the import duties. With
an altered policy in this direction clearly foreshadowed,
but with the actual character of the changes left in
uncertainty for ayear or more, all business operations—
the making of contracts, fixing of price schedules, ac-
cumulation of stocks through importation or domestic
manufacture— all these must be in a considerable de-
gree suspended. Industry is forced into either confu-
sion or stagnation. This country’s trade has had
enough experience of the kind since the close of 1888
to lend the strongest emphasis to approval of the pend-
ing early session.

Nor is the preference of business interests the only
reason why Congress and the President ought logic-
ally to enter at once upon their separate duties. The
system of Congressional sessions, as we are accustomed
in this country to apply it, is full of obvious anoma-
lies. The new Congress is chosen during the first or
second week of November; so far as concerns the politi-
cal platforms and promised public policies, the results of
this election are universally accepted as the expression
of the people’s will. At times this voice finds so em-
phatic expression at the polls as to amount to a polit-
ical revolution. Yet if the ordinary rule be followed
the newly-elected legislators will not convene even for
the selection of officers and committees until Decem-
ber of the ensuing year. Thirteen months must elapse
before the new Congress is even organized; it then
habitually postpones important work until some time
after the Christmas holidays, when the new commit-
tees will have had opportunity to arrange their work.
Debate on an important measure in the two houses of
Congress will then frequently occupy two months or
more before the bill can reach a final vote.

In other word*, it is not only possible, but probable,
when the people have voted distinctly in November for
a given law or policy, that they must wait nearly two
years before they find the measure on the statute
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books. That this statement is no exaggeration, recent
experience is sufficient witness. The election of Nov-
ember 1892 was unmistakably a vote for a, lower
taritf. The bill constructed in response to this demand
was introduced in December 1893, and finally enacted
only in August 1894— one year and nine months after
the people’s vote. The tariff act of the preceding ad-
ministration, purporting to respond to the vote of
November 1888, did not pass into law until September
1890. So it has been with a dozen other statutes of
recent administrations.

From such a policy there are several obvious results.
One, and the most important, is that no measure thus
enacted has a chance of fair and reasonable test in
friendly hands. In the case of the two measures to
which we have referred, the Republicans still assert
that the McKinley bill had no sufficient trial before
the Presidential vote of 1892; the Democrats have
made similar complaint regarding the Wilson bill.
Neither complaint is wholly unreasonable; both have
their basis in our methods of belated legislation. Em-
barrassments of the present plan are emphasized by
the probability that if the law works awkwardly in its
first few months of trial—something quite likely to
occur even with the best of laws— or if other circum-
stances so combine as to make the public mind dissat-
isfied with any half-tried policy, the party in power will
be unseated at the intermediate Congressional elections.
Another year must then elapse, during which period the
Executive is conscious of the popular vote against its
own particular policies without even knowing what the
new Congress will be disposed to do. Such periods of
interregnum occurred from precisely such a cause be-
tween November 1890 and December 1891; between
November 1894 and December 1895. Their ill
effects will be readily recalled. It is possible in fact
that public opinion may have radically changed even
between the election of a Congress and its convoca-
tion. Not infrequently it has happened that the op-
position party has reversed majorities in State elec-
tions before the Congress chosen in the preceding
year has even organized. This certainly happened in
1893; it happened in 1877; and the results were obvi-
ously embarrassing. For knowledge of such a change
in public sentiment is a serious handicap to the initial
work of legislation; it is bound at least to provide en-
couragement to factious opposition.

It is our opinion that the public interest is undoubt-
edly subserved when Congress, after a plain and un-
mistakable vote of the people on a public question,
convenes immediately upon the President’s inaugura-
tion. At least one year will then intervene before the
people are summoned to pass judgment on the session’s
most important laws, and this will afford fair oppor-
tunity for judgment. We certainly regard it for the
public advantage that the pending extra session should
consider, not alone the tariff bill, but the question of
currency reform. It would equally have helped the

cause of rational government if the extra session
of 1893 had taken in hand, not only the
repeal of the Silver-Purchase Act, but the

tariff reduction law. The delay of tariff legislation
then had unquestionably bad results, both financial and
political; the consequences of delay in currency legis-
lation now might be even worse. No other national
legislatures imitate our curious plan. The general
elections in Great Britain in 1895 were held during
July; Parliament met in August and went to work at
once. The new Parliament with which Mr. Gladstone,
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in 1892, returned to office, began the work of legislation
within a month of the general elections. With France a
similar practice prevails; in both governments the rule
has been found to work satisfactorily. It has at least
the merit of being reasonable, which our own system
is not.

No doubt the answer will be made that the present
practice of Congress regarding time of sessions is em-
bodied in our Constitution, where it was placed for
presumably good and sufficient reasons, and whence
it cannot be dislodged without a Constitutional Amend-
ment. This is a very familiar argument. Some of our
readers may therefore be surprised to learn that the
Constitution nowhere stipulates finally for a December
session, that our present system is wholly the result of
accident, and that a March session of Congress was
regularly held, without a special summons by the
President, during six years of comparatively recent
history.

The Convention which drew up our Federal Consti-
tution did, it is true, provide that in default of a
different arrangement, subsequently to be made by
Congress, a session should be annually convoked
during December. It must, however, be remem-
bered that when this provision was adopted in 178?,
the question of the beginning of the term, not only of
Congress, but of the President, was entirely in doubt.
Any one who will take the trouble to read the Consti-
tution of the United Sates, without the amendments
adopted subsequently, will make the curious discovery
that no date is fixed, either for the beginning of
the government or for the annual change in the Execu-
tive or Legislative branch. The single definite provision
for a date occurs in the fourth section of article first
of the Constitution, where it is stipulated that “the
Congress shall assemble at least once in every year,
and such meeting shall be on the first Monday in De-
cember, unless they shall by law appoint a different
day.”

This clause, according to Justice Story’s “ Commen-
taries,” “for the first time made its appearance in the
revised draft of the Constitution near the close of the
Convention; and was silently adopted, and, so far as can
be perceived, without opposition.” But the purpose
of the provision, as it presented itself to the minds
of the Convention, is plain enough. It was believed,
in the light of previous experience, that annual ses-
sions of Congress were indispensable to protect the
people from Executive aggression. For such an annual
meeting the organic law therefore provided, and by way
of added certainty it fixed upon an arbitrary date,
leaving that date, however, wholly subject to the will
of future legislators. The fixing of the fourth of
March for the President’s inauguration was a matter
of simple chance. Before the close of 1788 the old
Congress of the Confederation had received enough
assents of States to the Constitution to make its
preparations for the change in government. It fixed
accordingly on the first Wednesday in January for
the choice of Presidential electors, on the first
Wednesday in February for the meeting of electors,
and on the first Wednesday in March for the inaugu-
ration day. This date happened to fall in 1789 on the
4th of March, and although the first inauguration was
delayed beyond that date, the President constructively
entered office at the appointed time. By this decision
inauguration day was forever settled. For when one
administration had assumed its office on the 4th of
March it then at once fell subject to the Constitutional
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provision that the President “ shall hold his office for
the term of four years.” The Constitutional amend-
ment expressly stipulating March 4th as inauguration
day was not approved until 1804.

In other words, provision for a December session of
the Congress was tentative and preliminary only, and
the March date for change of administrations was a
matter of accident. By precisely the same chance the
opening sessions of the first United States Congress
fell, like the pending session, in the spring. The
December date was necessarily ignored because the
President could not be sworn in until Congress should
have counted the electoral votes and officially an-
nounced who had been chosen, and Congress could not
do this except in formal session. Thus singularly
did it result that although the December date was
tentatively fixed by the Constitution, the precedent of
the first Congress was for a regular session beginning
with the inauguration of the President.

Succeeding Congresses did not convene until De-
cember. Up to the close of the Civil War only eight
sessions had been called in the early months. In 1866
a bill was introduced providing for regular sessions to
begin on the 4th of March. This plan was formally
adopted at the opening of 1867, and it governed the
meetings of three successive Congresses. Oddly
enough almost the only argument then advanced in
favor of the change was the danger of allowing nine
months to elapse with no organized Federal legislature
in existence. Against the plan was urged only the
added expense for mileage paid to Congressmen.
Whether this motive of economy was the actual guid-
ing influence, or whether the Congressmen found
three sessions too much for their personal con-
venience, the law of 1867 was repealed after six
years of trial, and thenceforward, up to the present
day, early sessions were held only on call of the
Executive.

Our present system, it will thus appear, has nothing
but habit to justify it, and not even precedent is uni-

form. Spring sessions might be to-day established
as a regular institution by simple vote of Con-
gress. We referred last week to the action of the
State constitutions in conferring, through a wise
instinct directed by experience, the executive
power of discriminating veto on appropriations.
The practice of the States is equally interesting
in this matter of legislative sessions. In nearly
all the States the governor and legislature are

elected at the same time of the year as that in

which the Federal President and Congressmen are

chosen. If anything is gained by a long post-
ponement of the Federal legislative session, the
same advantage would arise from a similar

practice in the States. If there is any danger or in-
convenience in a meeting of Congress simultaneous
with the President’s inauguration, the same obstacle
would exist to a convocation of State legislatures on
the State executive inauguration day. Yet of the
forty-five States there are at present thirty-nine
which by law convene their legislatures at the
opening of January, almost immediately after the
newly-elected Governor has taken office, and barely
two months after the election. No disadvantage
or inconvenience has in any case arisen as a result
of such a practice ; the precedent is recognized as
wise and satisfactory. We are confident that the
results of a similar experiment with Congress would
be equally favorable.
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COMPBXSA TORY TOLLS—HOW FAR HAY A
LEGISLATURE REDUCE RATES.

One of our subscribers lias sent us a clipping from
» legal periodical commenting upon a recent decision
of the United States Supreme Court (Covington &
Lexington Turnpike Road Co., et al., v. Sandford et
Hi.], in whic h the point at issue was the right of the
legislature to reduce the rates of tolls charged by a
turnpike company, with the effect of preventing the
ootupuuY from earning dividends on its stock. The
writer of the article after noting that fixing rates so
low that they would not be remunerative is regarded
as a taking of property without due process of law
and therefore unconstitutional, goes on to say
that the question what rates will be considered
unreasonable and unjust or unremunerative has not
been very definitely answered yet by the U. 8. Supreme
Court. lie points out, however, that the decisions
and discussions plainly show a disposition to interfere
and condemn legislative rates only when it is clear that
their enforcement amounts to a destruction of the
value of the property. As bearing on that contention
reference is made to a decision in a case which came
up in the Circuit Court several years ago. where it was
held that rates fixed by legislative authority which will
give some compensation, however small, to the owners
of railroad property, can not be held by the courts to
be insufficient. While the U. S. Supreme Court has
not yet had occasion to decide whether this proposition
is altogether correct, says the writer, it has decided
nothing inconsistent therewith. Then the article adds:
“ This rule leaves large power to the legislature. It
would sanction statutes which cut down railroad divi-
dends to a mere pittance.”

This latter view our correspondent is not prepared
to accept. He points out that all roads have been con-
structed with legislative sanction—that is, either un-
der a special charter or under a general law. Besides
this the State legislatures have generally established
rates at which money may be loaned. Hence, he argues
that when a State reduces the rates to such a point
that the railroad company cannot earn at least legal
interest upon the actual cost (not the fictitious capi-
talization) of the road, the result is confiscation, and
the act will be held to be unconstitutional and void by
the Federal if not by the State courts. He well says
that it would he unjust to reduce rates even so far,
since no one will put his money into any business with
the idea of making no more than the legal interest.
Moreover, as the risks of railroad building are greater
than those of ordinary business, and railroads being a
public necessity, justice requires that a much wider
margin of profit should be allowed. At any rate to the
extent first indicated every moral and every legal obli-
gation. our correspondent contends, requires that the
railroads should be protected.

We do not think there can be any doubt as to what
the decision of the Supreme Court will be when it is
actually called upon to para on a question of that kind.
We remember very distinctly how. some years ago,
fears were expressed lest the Court might refuse to in-
terfere at all witli legislative attempts to impose unjust
and unremunerative rates, on the ground that the fix-
ing of rates was a legislative and not a judicial func-
tion. But in the Minnesota milk cases the Court took
a broad -tand in defense of property rights, holding
that the question of the reasonableness of a rate of
charge for transportation by a railroad company is a
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question for judicial investigation, requiring due
process of law for its determination. If, said the
Court, the company is deprived of the power of charg-
ing reasonable rates for the use of itB property, and
such deprivation takes place in the absence of an in-
vestigation by judicial machinery, it is deprived of the
lawful use of its property, and thus, in substance and
effect, of the property itself.

In like manner, if the question as to the rate of
return to which shareholders in railroad companies
may be entitled should come up, the Court would,
there is every reason to think, see that substantial
justice was done and such protection accented the
roads as it lay within its power to grant. The Court
has repeatedly held that the capital invested in rail-
roads is entitled to compensation or reward, and that
rates when fixed by legislative enactment must be just
and reasonable to the roads and the public alike;
obviously they are not just and reasonable to the roads
(other things being the same) if they allow only “a
mere pittance” to the stockholders of the roads. Of
course, what the rate of return shall be in any given
case must depend on the circumstances of the case.
Most assuredly, however, a mere pittance would not
answer the requirements.

But as it happens, the present Turnpike case itself
affords a pretty clear indication of the views and prob-
able action of the Court in a contingency such as that
suggested. The case involved some collateral points,
aside from the issue as to rates, but we shall not touch
upon these, confining ourselves entirely to the rate
question. The Turnpike Company had refused to ac-
cept the schedule of tolls which the General Assembly
of Kentucky by act approved May 24, 1890, had pre-
scribed for the company, and thereupon suit was
brought to restrain it from exacting tolls in excess of
those fixed by that act.

A temporary injunction, in
accordance with the prayer of the petitioner,
was granted, and later the Court by final
order made the injunction perpetual. After this

judgment had been affirmed by the Kentucky Court
of Appeals, the case was carried on appeal to the
United States Supreme Court. In its answer the
company alleged that the 1890 Act attempts to reduce
the tolls on its road about 50 per cent and that if the
same were adopted the income of the company from
tolls would not be more than $8,000 per annum (where
under the old rates of toll it had averaged about
$16,000), and therefore only sufficient to enable it to
pay the ordinary expenses of operating the road.
Nothing would be left with which to meet certain
extraordinary expenses, which, as the answer showed, it
was absolutely necessary should be made, and there
would he no income out of which dividends could
be paid to stockholders upon the money which they
had invested in the stock of the road. Hence it was
contended that to permit the proposed schedule of
tolls to be enforced would be to destroy the value of
the property of the company and the value of the
shares of stock held by the stockholders, and destroy
entirely the dividend-earning capacity of the company.

Reviewing these facts, the Court, speaking by Jus-
tice Harlan, says : “ We have, then, the case of a cor-
poration invested by its charter with authority to con-
struct and maintain a turnpike road, and to collect
tolls ‘agreeable’ to certain named rates, and which
is required by a subsequent legislative enactment to
conform to a tariff of rates that is unjust and unreas-
onable, and which also prevents it, out of its receipts,
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from maintaining its road in proper condition for pub-
lic use, or from earning any dividends whatever for
stockholders.” Is such legislation forbidden by the
clause of the Constitution of the United States declar-
ing that no State shall deprive any person of property
without due process of law? Answering its own
question, the Court says: “ We are of opinion that
taking, as we must do, the allegations of the answer to
be true, this question must be answered in the affirm-
ative.”

The Court declares it is now settled that corpora-
tions are persons within the meaning of the Constitu-
tional provisions forbidding the deprivation of prop-
erty without due process of law, as well as a denial of
the equal protection of the laws. Citations are given
from previous decisions to show the view the Court
has always held regarding the limitations upon the
powers of the States in regulating rates. Justice
Harlan quotes from the Railroad Commission cases
where Chief Justice Waite, while saying that a
State has power to limit the amount of charges
by railroad companies for the transportation of
persons and property within its own jurisdiction,
unless restrained by some contract in the charter,
is done amounts to a regula-
tion of foreign or inter-State commerce, takes
care to announce that “it is not to be inferred that
this power of limitation or regulation is itself without
limit. This power to regulate is not a power to destroy,
and limitation is not the equivalent of confiscation.
Under the pretense of regulating fares and freights,
the State cannot require a railroad to carry persons
and property without reward.” Again, in the case
of the Texas Railroad Commission, the Court declared
it to be the power and duty of the courts “to inquire
Whether a body of rates prescribed by a legislature or
a commission is unjust and unreasonable, and such

or unless what

as to work a practical destruction to rights of
property, and, if so found to be, to restrain its
operation.” It was added furthermore in that case

that “ while it is not the province of the courts to enter
upon the merely administrative duty of framing a
tariff of rates for carriage, it is within the scope of ju-
dicial power, and a part of judicial duty, to restrain
anything which, in the form of a regulation of rates,
operates to deny to the owners of property invested in
the business of transportation that equal protection
which is the Constitutional right of all owners of other
property.”

These are all cases relating to the power of the
legislature over rates to be collected by railroad cor-
porations. But the principles announced in them, the
Court declares, are equally applicable, in like circum-
stances, to corporations engaged under legislative
authority in maintaining turnpike roads for the use of
which tolls are exacted;

Prom what has been said it will be seen that in this
Turnpike case the Court has simply reaffirmed with
ar~led emphasis the doctrines and rules laid down by
it in previous decisions. The portion of the opinion,
however, which attracts especial attention is that
where the Court deals directly with the question of
the rate of return to be allowed to those having owner-
ship in the properties. We quote this part of the re-
marks in full. We do not remember ever having seen
that phase of the question discussed so fully or with
so much precision. As will be seen, the Court treats
the matter on broad general grounds. Here is what
it says :
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“ It cannot be said that a corporation operating a public
highway is entitled as of right, and without reference to
the interests of the public, to realize a given per cent upon
its capital stock. When the question arises whether the
legislature has exceeded its Constitutional power in pre-
scribing rates to be charged by a corporation controlling a
public highway, stockholders are not the only persons whose
rights or interests are to be considered. The rights of the
public are not to be ignored. It is alleged here that the
rates prescribed are unreasonable and unjust to the com
pany and its stockholders. But that involves an inquiry as
to what is reasonable and just for the public. If the estab
lishing of new lines of transportation should cause a diminu-
tion in the number of those who need to use a turnpike road,
and consequently a diminution in the tolls collected, that is

not, in itself, a sufficient reason why the corpora-
tion operating the road should be allowed to
maintain rates that would be unjust to those

who must or do use its property. The public cannot
properly be subjected to unreasonable rates in order simply
that stockholders may earn dividends. The legislature has
the authority in every case where its power has not been
restrained by contract to proceed upon the ground that the
public may not rightfully be required to submit to unreason-
able exactions for the use of a public highway established
and maintained under legislative authority. If a corpora-
tion cannot maintain such a highway and earn dividends
for stockholders, it is a misfortune for it and them, which
the Constitution does not require to be remedied by impos-
ing unjust burdens upon the public. So that the right of
the public to use the plaintiffs’ turnpike upon payment
of such tolls as in view of the nature and value
of the service rendered by the company” are reas-

onable, is an element in the general inquiry whether
the rates established by law are unjust and un-
reasonable. That inquiry also involves other consid-

erations—such, for instance, as the reasonable cost of main-
taining the road in good condition for public use and the
amount that may have been really and necessarily invested
in the enterprise. In short, each case must depend upon its
special facts; and when a court, without assuming itself to
prescribe rates, is required to determine whether the rates
prescribed by the legislature for a corporation controlling
a public highway are, as an entirety, so unjust as to destroy
the value of its property for all the purposes for which it
was acquired, its duty is to take into consideration the
interests both of the public and of the owner of the property,
together with all other circumstances that are fairly to be
considered in determining whether the legislature has,
under the guise of regulating rates, exceeded its Constitu-
tional authority and practically deprived the owner of prop-
erty without due process of law. What those other circum-
stances may be it is not necessary now to decide. That
can be best done after the parties have made their proofs.”

We think the foregoing is sufficiently indicative of
the views of the Court as to what would be a proper
rate of return to stockholders upon their investment.
No definite rule can be laid down. It all depends
upon the circumstances of the case.
be declared unreasonable and unjust merely because
they do not yield a given per cent on the stock.
Other factors may enter into the matter. It is possible
that instances rates yielding a “ mere pit-
tance - would be only
because of some exceptional
connected with the particular case under
latures can not, as a settled rule of policy, undertake to
“ a pittance ” and

Rates will not

in some
would be sustained, but if so it
facts or circumstances

review. Legis-

reduce rates so low as to yield only
hope to escape judicial condemnation of their acts.
For, as we see, the Court has distinctly declared that
the “ power to regulate is not a power to destroy, and
limitation is not the equivalent of confiscation,” and
also that it is “ a part of judicial duty to restrain any-
thing which in the form of a regulation of rates
operates to deny to the owners of property invested in
the business of transportation that equal protection
which is the Constitutional right of all owners of other
On the same point, too, the further state-
the Texas Railroad Com-

property.”

ment from the case of

mission might also be cited, namely that *“ jus-
tice demands that every one should receive
some compensation for the use of his money
or property if it be possible without preju-
dice to the rights of others.” The closing

clause here defines clearly the limits within which the
rule laid down must be applied. Compensatory rates
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mill be insisted on if that be possible "without preju-
dice to the rights of others.” Such a rule affords no
warrant for the wholesale marking down of rates to
an unrenmnerative or an inadequately remunerative
basis. The legislature cannot "under the guise of
regulating rates” exceed " its Constitutional authority
and practically " deprive “the owner of property with-
out due process of law.”

THE MEXICAN NATIONAL REPORT.

We have frequently had occasion to refer to the
great growth which has occurred in recent years in the
revenues of the leading Mexican roads. The Mexican
National in its returns furnishes a striking illustration
of this growth. The annual report of the company is
just being printed and we have been favored with an
early copy of the same. Taking the records for the
last few years, it is really surprising to see how steadily

and largely the earnings have been added to. Here

are the figures of gross and net for 1889 and each year
since then.

dross Earnings. Net Earnings

$3,660,124 $666,692
3,754,966 827,004
4,206,423 1,159,021
4,756,030 1,700,613
4,224,804 1,638,438
4.329,078 1,891,962
4,513.205 2,071,408
5,299,025 2,525,958

Thus gross earnings have risen since 1889 from
$3,660,124 to $5,299,025, and the net earnings from
$666,692 to $2,525,958. In the first case the increase
has been nearly 50 per cent, in the second case it has
been about 233 per cent. In other words the net now
is almost four times what it was in 1889. This last
statement discloses a feature in the Mexican National
affairs peculiar to itself. With the growth in traffic
there has been a coincident saving in expenses. In
fact it cost less to operate the road in 1896 with gross
earnings of $5,299,025 than it did in 1889 when gross
was only $3,660,124—that is to say, expenses were
$2,773,067 in 1896 against $2,993,432 in 1889. The
economy effected may be indicated by saying that in
1889 it took 81-78 cents to earn a dollar; in 1896 it
took only 52-33 cents. In the earlier period, while it
was felt that the operating cost was high, hardly any
one dared to hope for such a great reduction as has
actually been achieved.

When one comes to inquire as to the advantage that
has resulted to the company from this gain in net
revenues, one is reminded of the fact that there is a
drawback in the affairs of the Mexican roads which
does not exist in the case of railroads in the United
States. The revenues of the Mexican roads are in
silver, and before they can be made available they
must first be converted into gold. But, as we all know,
the price of silver has steadily declined, so that a given
amount in silver has yielded a constantly decreasing
amount in gold.

Few persons have any idea of the extent of the loss
which the Mexican roads sustain annually in convert-
ing Mexican dollars into gold. Every one understands
of course that the Mexican dollar now is not worth a
dollar at all, but less than 50 cents in gold; not
many of us, however, appreciate what a large sum the
depreciation represents when applied to the entire net
earnings of a company like the Mexican National.
With net in Mexican currency of $2,525,958, the
report gives the equivalent in gold at $2,020,766,
showing a shrinkage through conversion of $505,192.
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But this is only part of the loss sustained. It
represents merely the depreciation on the basis
of an assumed currency value for the Mexi-
can dollar of 80 cents. This was the basis

determined on some years ago when the dollar approx-
imately had that value, and as a matter of conven-
ience in book-keeping the company converts all Mex-
ican dollars into American money on this assumed
basis of 80 cents. All depreciation beyond that is
charged separately as a loss from “ exchange”. In
the late year this item of exchange reached the sum
of $991,760. Adding that to the $505,192 above we
have a total loss resulting from the depreciation in the
value of silver of $1,496,952 expressed in Mexican
currency, llow this loss has been growing year by
year under the decline in the price of silver and the
increased amount of earnings to convert is indicated
in the following.

LOSS FROM CONVERTING SILVER REVENUES INTO GOLD.

1N 1889....iiiiii $159,227
In 1890... . 147.063
IN 1891 .o 296,549
In 1892... 650,900
IN 1893 870,489
In 1894... ... 1,263,542
IN 1895, ... 1,275,963
IN 1896.......ooiiiiiiiii e 1.496,952

The table first above given reflects the efforts of
the management through economies and savings to
add to the revenues of the road. This second
table shows the extent to which such additions to
the net revenues were offset by the augmenting losses
from the depreciation of silver. In 1889 the shrink-
age through conversion was only $159,227 and in
1890 but $147,063— in 1896 the amount was $1,496,952.
And this item of depreciation must always be an ele-
ment in the affairs of the Mexican roads. Every-
thing depends upon the price of silver. As far
as the extension and development of their traffic
is concerned, the future of the Mexican roads is
bright. But the extent to which the fluctuations
silver may affect the results, no one can venture
to predict. It was supposed a year ago that the de-
cline in the price of silver had reached its limit. But
the metal has a way of taking a plunge when least ex-
pected, and now the price seems again to be tending
downward. Nothing could illustrate more clearly the
evils of a fluctuating standard of values.

Despite the loss in the purchasing.value of silver,
the final net results have greatly improved. After de-
ducting the cost of exchange and amounts spent for
extraordinary renewals and replacements, the income
account for 1896 shows $1,090,377 of income in gold
available for the payment of interest on the company's
securities. The interest on the Prior Lien bonds took
only $687,755, leaving $402,622 to be applied to the
payment of interest on the $12,265,000 of series A
second mortgage bonds, equal to about 3£ per cent.
The company has announced a dividend of 3 per cent
on these bonds payable March 22.

President Raoul in his report refers to the arrange-
ments entered into last November for resuming the
pooling agreement with the roads via Vera Cruz on
European traffic, this involving also the traffic from
the United States. He says: "The Vera Cruz lines
having abandoned the extreme and untenable positions
as to the management of traffic from the United States,
which they insisted upon in 1894, and which caused
the ruptures between the companies, an agreement was
reachod by which the Mexican Traffic Association was
re-established and the European traffic pooled between

in
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the four lines, including a firm agreement for the main-

tenance of rates on United States trafficand its method-

ical control on legitimate lines. Provision is made for the
agreement to run for a definite period and for its con-
tinuance thereafter as long as satisfactory, without fur-
ther special contract, but the agreement to maintain the
European pool isconcurrent with and dependent upon
faithful

United States traffic.

out of the on

The

the carrying agreement

failure to maintain just

such an agreement was the cause of the rupture and

said
Mex-

the long war of rates™wliich ensued”. Nothing is
in the report as to the organization of the new *“
ican National Railway Company, Limited”, a depos-
1896 by the Class A and B

and indeed there was no occasion to say

itary company formed in
bondholders,
anything, as the mitter is an outside affair which does

not concern the company at ali.

RAILROAD NET EARNINGS FOR JANUARY.

W hile our statement of railway net earnings for
January, the first month of the year, reveals unfav-
orable results, on the whole it is not as poor as might
have been expected from the conditions which pre-
vailed. In the gross the decrease on the roads re-
porting reaches $3,441,217, or somewhat less than 6
per cent ; in the net the decrease is $1,222,326, or
7'58 per cent.

The falling off is not difficult to understand. Busi-

ness was inactive and our industries in a very quiet

state. Then there was one less working day the pres-
contained

Besides this,

ent year, the month having five Sundays

against only four last year. there was,

as pointed out in our review of the month in our issue

of February 13, a large contraction in the grain move-

ment Jand a diminution in the live-stock movement,

and the weather conditions also were in some instances

adverse to the railroads. The following are the totals

for the month.

January. Decrease.
(134 roads.) Amount.  PerCent
* * %
51.763,774 1 55.1B4.BM 3,411.217, 691
Operating eXpenses........cccocc.... 89,852,901 42,071.792 2,218,691 5-27
Net earnings...........ccceeeeveeveenenns 14.9(0.8731 16,123.199 1.222,3'fl 768

Another fact should be remembered in interpreting

thefresults. We are comparing with heavily increased
our statement for January of that
increase, 8-94 per

16-91 per cent,

earnings a year ago,
year having recorded $4,662,219
and $2,328,294,

The following

or

cent, in the gross, or

increase in the net. carries the com -

parisons back for a series of years.

Tsar and Oross Earnings. Net Eaminos.

r:lumber Tear 1 Tear Increase or Tear Tear  Increase <r
o'roads.  Gjyen,  Preceding. Decrease. Given.  Preceding. Decrease
Janutry. - 1 * 1 1
1602 (124 53.814,893~ 52,488,17'1 +1.12I6 13*%42051 14323177 -8«1,126
1603 (125 55860.995 55.10P.108 +700,887' 13,361,256 11.632,255 -1,320,9.9
1894 (135) 47.06+389! 54.127,817 -7.077.168 11.63UP6 12,765.024 -1,131 *.8
1395 fife) 48978,PC* 48/71VA> +990.215 13.220.87H 12.123.398 + 1.096.975
1896 (1*1) 66.820, @] 52153.05* +4.662.819 180987  13,76+251 +2.828 294
1897 (134) 64.753.771158.194.99 -3.441.2 7 «AUuO'RM 16.123W9 —1,222,326

Out of the whole 134 roads which have contributed

returns to our tables, only 43 show an increase in the
In the case of the net the number of increases

this the

gross.

is somewhat larger, being 68, resulting from
economies in operating forced upon many of the com-
There are very few increases for large amounts.
Burlington & Quincy $79,024
gross, $214,321 net; the
Pacific $136,994 $164,974

net; and the Mexican Central $251,670 increase in gross,

panies.

The has increase

in increase in Union

increase in gross, increase in
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The Baltimore & Ohio, though
has $121,921 decrease

$58,693 increase in net.

having $132,912 gain in gross, in
net, the reason for this having been explained on pre-
On the other hand, the Pennsylvania
having $613,000

the exhibit both as to

vious occasions.

Railroad, while loss in gross, makes

$87,500 gain the net, the gross

and the net being the best for a great many months.

Below we show all losses and also all gains above $30,-
000 both in the gross and the net.

PRINCIPAL CHANCES IN GROSS EARNINGS IN JANUARY.
Ifeoepen fipg)

Increases.
Mexican Central. .. $251,670 Burl. Ced. Bap. & Nor. * $93,600
Union Pacific.. 136,994 Norfolk & Western........ 93,513
Baltimore & Ohio. 132,912 Louisv. & Nashv 86,021
Chic. Burl. Quin. 79.024 Denver & Rio Grande.. 84,461
Georgia & Alabama 43,936 Southern Railway.......... 78,106
8t. Louis & Sau Fran... 77,216
Total (representing lowa Central 53,144
9 roads)......ccceeeerenne $644,536 Minn. St. P. & 8. S. M .. 51,252
Dorron tpa. Nashv. Chatt. & St. L.. 50,548
Pennsylvanial . Lake Erie <tWestern.. 49,456
Phila. & R. an Clev Cin. Cliio. & St. L. 45,539
LelnvVal.RR.and Co ICo 331,736 Grand Trunk.............. . 35,692
Chic. Mil. A St. Paul. 319,173 Grand Rapids & lod 34,639
Atoh. Top. & S. Fe. 247,525 Elgin Jol. «¢East. ... 30,371
Southern Paciflo. 240,792 Kan. City Ft. S.& Mem. 30,109
Canadian Paciflo... 161,874
Central of New Jersey 154,352 Total (representing
Wabash 13%2;&; 39 roads)___ $3,683,398

east and west of Pittsburg; the

t Covers lines directly operated
$238,100 and on Western lines

gross on Eastern lines decreased
$374,900.

PRINCIPAL CHANGES IN NET
Increases.

EARNING8 IN JANUAKII,
Decreases.

Chic. Burl. & Quincy... $214,321 Erie $140,535
Union Pacific..... . ,974 Louisv. & Nashv. 128,272
Illinois Central. 91,183 cCanadian Paciflo 122,807
PennsylvaDiat 87,500 Balt. <k Ohio...... 121,921
Mexican Central.. 58,693 Southern Pacific. . 98,679
Northern Central 45,451 Central of New Jersey4 95,352
Clev. Cin. <hie & 8t. L 35,518 Chic. Mil. & St. Paul.. 83,121
Norfolk & Western 34,044 Burl. Ced. Rap. & Nor.. 47,322
Mexican International. 30,499 Wabash.......cccocciii 46,066
Cin. N. Orl. €Tex. Pac. 30.452 Denver & Rio Grande.. 45,604
Nashv. Chatt. A St. L . 36,385
Total (representing lowa Central................... 35,443
18 roads).....ccccceunnne $792,633 Like Erie & Western... 35,183
Decreases. Minn. 8t. P. A 8.8. M .. 31,839
Atch. Top. S. Fe. ... $325,681

Philt. K andC. & | 323,127 Total (representing
Leh.Val.RR.andCoalCo. 175,405 24 roads) 1,892,597
t Covers lines directly operated e ist and west of Pittsburg; the net

on Eastern lines increased Bi2.400 and on Western lines $3,l00.

W hen arranged in groups every group records a loss

in gross, with the single exception of the Mexican
group. In the net, besides the Mexican group three
other groups are able to report gains in the net,
namely the Northwestern, the Middle Western and
the Eastern and Middle. The poorest showing is
made by the anthracite coal roads, the decrease there

being over 33 per cent. The Southwestern group also

has a heavy ratio of decline, namely 27-42 per cent.

SUMMARY BY GROUPS.

Gross Earnings. Net Earnings.

Section or

Group. 1897. 1890. 1897. 1896. Inc. or Dec.
January. * 1 * * * P. 0.
Trank lines.<13 15185303 10,058,111  3517.851 3719.232 —171,381 401
Anthra. coal.(9; 6919272 7,890.106 1,179,183 1.770.273  —598,090 33*07
Bast. A Mid.(12> 1477525 1,496,796 401,012 336,096 +05,310 19*40
Mid. West*11(0) 3,338.816 3.520/0 1,085315 1,0025:0  +22,745 214
8orthwest'n.(9) 5798675 6,254,117 2,001,860 2044/97 +17 17 0’84
8oathwest'n.(13  4,270.888 4.738.069 1,073,144 1478455 -405,311 27*42
PacificCoast (18)  7.858,629 8/90,116  2/24,274 2,435/10 -2 0742 805
Southern— (36) 8,071.722 8,384,316 2617.179 2653431 —3+252  1*37
Mexican. (4 1888161 1,556,640 712,066 017,82* +94,22d 1525
Tnt_(134rda) 64,75377* 68.194.991 14900.873 10.123.199 -1.222,320 758

IMPORTS AND EXPORTS OP GOLD AND
SILVER AT SAN FRANCISCO.

Through the courtesy of the Collector of Customs at San
Francisco we have received this week the details of im-
porta and exports of gold and silver through that port fer the
month of February, and they are presented below, together
with the figures for the preceding months, thus completing
the results for the eight months of the fiscal year 1896 97. The
imports of gold were small in February, the amount re-
ceived reaching only $58,894, of which $1,098 was in coin, and
of silver there came in $112,223, of which $108,741 was bullion.
There has been received during the eight months a total of
$9,238,578 gold and $1,547,155 silver, which compares with
$677,995 gold and $1,299,517 silver in 1895-96. The ship-
ments of gold during Febiuary were $2,940, all coin, and
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tii.* export of allv.-r have been $891,1-33 coin anti $984,$48
bti"Uon  For tin- <i.lit montiiB the exports of gold have
beet, $913.21$, again* F> 4,588 to 1896*90 and $6,928,611 silver
hju out, iigaiast $3,739,313 in i8t*5-90. The exhibit
for F. brtiary and the eight months is as follows :

atran- or oou> tto Huron at ban ratsoisca.

GOLD, SILVER
atoirrii* . .
Coin. jBullionj Total. Coin Bullion.  Toial.

epl $ 9
11;96_3__9_” 8,72S| 703190, 79.403 1i,867° 209,231 229,098
ABVtWb,: 6,23$141.089 47,318 4,264  e0.029 84,293
September 9,072,409 112,100 2,184,509 10,035 118,099 129,134
Gtst«b*sr.... $379,268] 51,441 2,430.709 13,902 237,039 250,941
Né#rorolH>r, 2,182,084 123,1* 8:2,306,092 76,511 123,629 200,1-0
|>*cent>>er. 1,048.29\ 180,650 2,087,951  127.094 177,058 305,352
Jwutwr... 7,980 35,73a! 43,712 0,879 225115 236.044
February- 1,008 57,790 58,894 3.482, 108,741 112,2*3

TM-Stto* - 8,t 06,1190 831,582:9,248,5781 207,864,1,279,591 1,547,155
mSTOATS OF GOLD AHD SILVER FROM SAN FR\NC!SCO

GOLD, SILVER.

MOTHS. . .

Coin. Bull'n Total. Coin. Bullion. Total.
~1896-07. 9 9 $

20S,105 200,105 131,866 48%,620 621,486
AnJust— 259,31S 259,315 103,*91 274,371 377,662
September 8,280 1,400 9,680 57,560 734,080 791,640
October... 58,036 150 58,180 187,131 267,002 454,133
November 55,885 55,8- 382,835 324,98 707,815
December. 215,621 332 215,853 1,578,550 751,350 2,329,800
January -  105.252 105,252 198,490 512,540 7 1,030
February.. 2,940 2,940 391,938 542,910 934,848
Fot Smog.. 911,334 1.882 913,2.6 3,033,661 3,B94.853 6,928,514

JNouetax*gs@bmmerctal;EnOHshil ei>s

London, Satukdav, March 6th, 1897,
[From oar own correspondent.]

The political anxiety this week is keener than before. The
concert among the Powers is well maintained, hut there is a
strong fear that Greece will refuse to yield to the demands,
and that force will bare to be applied. Beyor d all question
the sympathy with Greece is exceedingly strong in this coun-
try, in France and in Italy. Indeed, it is so strong in Italy
that volunteers are leaving in considerable numbers for Crete.
If British, French and Italian ships are employed against
Greece, there is a very serious danger that public opinion in
these three countries may declare vo strongly against the
pUicv pursued that the three governments may be unable to
act wiih the other Powers. If that happens, nobody can
foresee what may be the result.

In the city the belief is strong that somehow or other peace
will be maintained. In political circles, on the other hand,
there is a very fervent hope that the city may be right, but
tbeie certainly is not much confidence.

Th« altitude assumed by President Kruger too, is giving
rise to not a li'tle ureasiners Whether it be for election
purposes, or because he is no long*r able to keep the burghers
in hard, the President is certainly much less amenable to
reason than be was last year. Even those great mine owners
who opposed the raid most vigotouely and supported Prtsi.
dent Kruger's government are now complaining that the
Piesid.nt refuses all redress of grievences. He promised to
use his influence with the Netherland Railway Comnany to
redue- tl e coal rate to a penny per ton per mile, which would
have given a relief of about 5b. 6d. per ton in the price.
N w be propoBfB to give a relief of only tenpence, and
the mine owners assert that that is utterly insufficient.
So again, he has promised asubsidy to education at Johannes-
burg, hut instead of making English the language, as he was
understood to promise a little time ago, Dutch ia to be taught
as - .on a* the children are forward enough to learn it. Natur-
ally Johannesburg complains that English is to be proscribed
and Dutch to b made the language of the whole community.

Tn-tt,-r ain, there is some disquietude about Cuba. The
Sp ii Mi authorities have utterly failed to put down the in*
surr- cti. n, and havealgo failed to take advantage of President
Cl v.land™ forli*srare* and to come to some kind of settle-
<=rr, Nidu ally flurefore, it infeared that the Cuban ques-
tion rp  com- ii , in a more acute stage. Lastly, though it
is hrliev. i tb-t the plague is somewhat abating in Bombay,
it k<c, rt."in that ib<* famine is becoming more severe. Every
da? 'he »unW employed on the relief works is growing
larger.

Although the revenue is being collected at a rapid rate and

-1 I fully, money is very cheap. For example, the
rate for three months’ bills is barely 1 ,, per cent, Partly this
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is doe to the slackness of business because of political uneasi-
ness and partly to the belief that in a week or ten days the
Government expenditure will exceed the Government receipts.
Tbe revenua promises to exceed the budget estimates of last
April by at least one million sterling, if not more, and will
probably exceed last year's receipts very considerably. From
all of which it is clear that the country is in a very prosper-
ous state. And although trade has been somewhat affected
by the political apprehension, it is still very good.

The silver market is very quiet and the demand for India
Council drafts has fallen off. The Bank of Bombay reduced
its rate of discount on Thursday from 12 per cent to 10 per
cent, and though the Bank of Bengal has not cha- ged its
rate, it is increasing its reserves. It appears, therefore, that
the worst of the stringency is over. Owing to the plague, the
export of cotton from Bombay is very trifling this week, and
unless the plague abates and quarantine regulations are re-
laxed, it seems probable that tbe exports for some time to
come will not much increase. The rice exports from Burmah
are large, but they are expected to end early in April,
Therefore the demand for moving the crops will very soon
terminate, and then the rate of exchange is certain to decline.

Business upon the Stock Exchange is almost at a standstill.
In spite of the dividend payments last month and the month
before, members of tbe Stock Exchange complain that buying
is on asmaller scale than it has been since 1898 Speculation is
almost at an end, or, perhaps it would be more correct to say,
what speculation there is is for a fall. There would seem
to be a very considerable bear account in the market for
South African shares. The news received from Johannes-
burg by the great mine owners here has been exceedingly
bad during the past month or so, and consequently the great
houses have been selling on a large scale. That a good deal
of the selling is purely speculative is highly probable, if not
certain ; but prices have been driven down iu every direction.
The public is utterly disheartened, and tbe fall in the South
African market has helped to intensify the stagnation every-
where else.

In the American market there is more disposition to invest
than there has been. The public has been waiting to see what
kmd of Cabinet Mr. McKinley would form and what policy
be would announce. His inaugural message has made an
exceedingly good impression here. It is hardly probable,
however, that there will be much activity in the American
market until there is some possibility of forming a judg-
ment as to politics. ;

In consols, British railway stocks, colonial bonds, and the
like, there is practically nothing doing. But it is remarkable
that m Continental securities there has been exceedingly little
fall, always excepting, of course, Turkish, Greek, Spanish,
Italian and tbe like. The business public in London and at
the great Continental centres, though very anxious, does not
take so gloomy a view as politicians. They believe that some-
how peace will be maintained.

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

1897. 1896. 1895. 1834.
March 5, March 4. March 0. March 7.
£ £ £ £
Circulation ... 26,074,585 26,373,990 25,071,110 2t.23fi.4S0
Publicdeposits. . 16*09,169 13,001,835 10,891,280 10,4*8,396
Other deposits.. 89,780.829 47,120,514 82,167,701 37,311,904
Governmentsecurities 14,410,858 15,157,323 12,469,488 8,888,583
OtherBeourities .......cccocceveuenen. 80.338,084 27,956,967 19,539,330  24,343,7.55
Reserve of notes and osIn....... 29,754,991 40,888,159 28,915,720 22,693,130
Ooln& bullion, both departm’'ts 89,029,570 48,957,119 37,180,330 80,328,585
Crop, reserve to liabilities., p. c. 52 15-16 61 13-L6 67 11-10 60 15-16
Bank rate ... .......... percent. 3 2 2 S
Consols. 2U per cen mu 109« x d 104$xd 997-16x a
Silver . 20«4 . 31 15~10d, mnua. »% i.
Olertrinsr-House returns........ 177,852,000 190,038,000 161.7c¢8,000 131,402,000

The rates for money have been as follows :

Interest allowed

Open Market Hates. for deposits H

5 Hank Bills, Trade Bills Disc't. U se
*
& Three Four Six Three Four Six Stock At 7to 14
Months Months Months Months Months Months Banks. Call. Bays.
Feb. 53 mm m m m m 2 2 m m M m
* its 3 m m m mm mm mm 1M 1H
* 193 m m  IMI3-16 2 2 m m w o im
26 3 ™ 113-16 1% 2 2 m ns IM5 m
Mar. 53 19-101*1-0-1a% | 9*16 IX m 1Y) m m
*113-16®!1}*

The Bank rate of discount and open market rates at the
chief Continental cities have been as follows:
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March 5 Feb 26 Feb. 19 Feb 12.
Hate* of
Interest at Btmk Open Bank Open Bank Open Bank  Open
Rate Market Rate. Market Rate. Market Rate. Market
v 2 [IN 2 1K 2 <H
3% 2H m 2% 4 2K 4 2%
Hamburg...... 3% m 2% 4 2H 4 2%
3% 3N 4 3 4 2H
Amsterdam.... m ‘hi 2« Shi 2H A
Brussels-------- 3 24 3 SK 3 2% 3 2hi
Vienna...... 4 « 3 4 m * 3*6
3t. Petersburg. - m » 5H " 5% * 5%
Madrid. .. 5 1 5 4 5 4
OoDenhfifl-er!. i i i 4 4 4

Messrs. Pjxley & Abell
March 4:

Gold—There are no changes to report in the gold demand, and the
East continues to be the chief buyer. Duiln% the past week the Bank
has received £65.000. while to-day £50,000 has been withdrawn,
chiefly for South America. Arrivals: South Africa, £27*%2,000; River
Plate, £8,000; West Indies, £48.000, Total, £328,000. Shipments:
géig)cSutta. £20,500: Bombay, £20,500; Japan, £162,000. Total,

000.

Silver—The market was slowly declining on continued Chinese sales
when the announcement that the Japanese iovernmeut had decided
to adopt a gold standard, at a ratio of 32% to 1, caused heavy selling
in New York, and the price fell to 293sd., at which the market has now
a steadier appearance. The Bombay Erice to-day is not to hand. Last
price, Rs. 80%. Arrivals: New York. £195,000; West Indies, £30.000.
Total, £225,000. Shipments: Calcutta, £82,500; Bombay, £46,500;
Hong Kong, £5,000; Australia (coin», £29,600. Total, £163,600.

Mexican Dollars—These coin for the present may be quoted at 11-1Gd;
under bar silver, making the price to-day, 28 "1l-16d. Shipments *
Hong Kong, £19,962.

The quotations for bullion are re $>rted n follows:

write as follows under date of

Feb.
25.

Feb.
25

Ifar.

Gold. SILVER. Mar.
London Standard. 4.

Loutton Standard 4

s. d s d. d.
Bar gold, tine— oz. 77 10 77 10% Bar sliver, tlne...oz 2958 29%
Bar gold, narting.oz. 77 :0% 77 11 Barsilver, oontain’g;

Spanish,old....as0z « 0%76 0% do 5grs.gold.0oz.-297 30%
New ..40Z. 1%76 19 do 4 grs.gold oz 2911 a 301«
0. 8.goid coin...oz. 5% 76 5% do 3grs. gold.oz, 29% 2P78
Germ’n goldcoimoz. 3%;76 3% Cake silver.. .... 0z.;3in  32%
French gold coin.oz. 33*176 3% Mexioan dollars.0zJ28% 29

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

IMPORTS.

1896-7. 1895-6. 1894-5. 1893-4.
Iraportsofwheat,owt.35.699.810 33,139,660 33,634,966 29.611.069
Barley.... ...14,300.670 14.066,950 16,021,254 17,687.651
Oats... 9.699.730 7,089,840 7,586.537 7.142.860
Peas.. 1,931.278 1,553.690 1,322.459  1,469.626
Beans.. .. 1.724.150 1,977,032 2,364,982 2.817,567
Indian corn.. 30.798,330 23,342,700 13,035,114 16,212,557
Flour......... ..11.960,860 10,997,570 10.398,930 9.725.468

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

1896-7. 1895-6. 1894-5. 1893-4.
Wheat imported, owt.35,699,810 33,139.680 33,634,966 29.611.069
Imlports of flour........ 11,960.860 10,997,570 10,398.930 9.725.468
Bales of home-grown. 14,107,293  8,386.602 11,522.960 12,937,634

Totaleeieienne, 81,767,953 62,523,832 55,556.850 52.274,171

1796-7. 1895-6. 1894-5. 1893-4.
Aver,price wheat,week.28s. 2d. 25s. 6d. 19s. 10d. 24s. 5fl.
Average prloe, season..29s. 4d. 25s. Od. 19s. 9d. 26s. 6d.

The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom :
This week.  Lout week. 1896. 1895.
Wheat.............. grs...2.00 .000 2,135,000 2,321,000 3,304.000
Flour, equaltoqrs... 275,000 330,000 432.000 240.000
aize ... qrs... 960,000 930,000 832.000 299.000

Ensllsli Financial Tlarketw—Per Cable.

The daily closing quotations for securities, &c., at London
are reported by cable as follows for the week ending Mar. 19

London. Sat.

Mon.  Tiies. Wed. Thurt. Fri.
Silver, per ounce....... d. 29>s 281516 2850 28-16 28»R 28%
Consols., new, 2% p.ots. 1121,6 1121,6 112% [|[1's 111)3,e 111%

For account ...

. ... 112% 1123,6 1123m 112 11U5,a 11116,6
Fr'chrentesdn Paris) fr.

102 95 103-50 x02*25 02-17% 102 30 102-4%,
A 9

Atch. Top. & Santa Fe 1459 14% 14% 9
Do P do  pref. 23% PEiT] 23%  23% %é%/f 14%
Canadian Pacific.......... 53% 53% 53% 53 52% 51%
Chesapeake A Ohio____ 18 18% 18% 188 is% 18%
Ohio. Milw. & 8t. Paul 79%5a  7il% 80 79% 80w 80
Denv. A Rio Gr.,pref.. 42 42 42%  42%  42% @ 42
Erie,common..... e 14% 14% 1459 14% 14% 14%
1st preferred 34% | 34 34% 34 34 % 34%
1lUnols Central 95% 96 97% 98%  98% 98%
Lake Shore .. 174 174 173% 173% 174
Louisville A Nashville  50% 50% 51 50% 50% 50%
Mexican Central, 4s 70 70 70 0 K 69% 69%
Mo. Kan. A Tex., com.  13% 1314 13% 13% 13% 13%
N. Y. Cenr'l A Hudson 101 101% 101% 101% 101% 102%
N. Y. Ontario A West'n 15% 15% 15% 15 15 15%
Norfolk A West'n, pref 29
No. Pac. pref., tr. rects. 389 39 38 38% 38% 38%
Pennsylvania................ 54% 54% 54% 54% 54% 543s
Phila. A Read., per sh.. 13>  13% 13 12% 12% 12%
Sonth’'n Raijlway, com.. 9% 9K 9% 9% 9% 930
Preferred.... . 28K 29 29b) 29% 29% 29%
Union Padtin 7'8 7>s 7 7 7 7%
Wabash, preferred....... | 16*4 16% 16 15% 15% 15%

(Commercialand Inisccllancons 3Jeu»s

National Banks.—The following information regarding
national banks is from the Treasury Department:
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NATIONAL BANKS ORGANIZED.

5 058—The People’'s National Bank of MoDouald,
Capital. $60,000. John P. Scott, President;
McDonald, Cashier. i

5 059—The Cambria National Bank of Johnstown. Pennsylvania.

* capital $100,0*0. Benjamin F. 8peedv, President; A. J.
Haws, Vice-President; David Barrv, Cashier.

5,060-The Simpson National Bank of Eagle Pass, Texas.
$70,000. M. L, Oppenheimer, President; S.

Cashjer
5061—The First, National Bank of Summit. New Jersey. Taoital.
$0.0C0. William Z. Lamed, President; Bradley Garretsou
N

Pennsylvania.
Alexander J.

s. Caoital,
P. Siinpsou, Jr.t

Cashier.

5062—The First National Bank of E:lw*rdsville. Illinois. Capital,
$50.000. August Sohiafly, President; Edward P. Keshner,
Cashier.

LIQUIDATION.

2 873—The National Bank of Troy, New York,has gone into voluntary
liquidation by resolution of its stockholders dated November
16, 189>.

3,5622—The Merchants’ National Bank of Redlield, South D(kota, ha9
gone into voluntary liquidation by resolufioa of its stock-
holders dated January L2, 1897, to tike ~ftjot Feb. |b, 1897.

4,031—Th-' First National Bank of Goldeudale, Washington, has goae
into voluntary liquidation by resoluti »n of its stockholders
dated December 17, 1896.

4,187—The First National Bank of Chester. Illinois, bas gone into
voluntary liquidation by resolution of i s stockholders dated
January 12, 1797, to take effect February 15, LS97.

275—The First National Bank of lona, Michigan, has gone into volun-
tary ligidatiou by resolution of its stockholders dated March

2,189/.

3739-The First National Bank of Sturgis, South D akota, has gone
into voluntary liquidation by resolution of its stockholders
dated February 15,1897. L

4026—The Cointneroial” National Bank of Roanoke, Virginia (hereto-
fore reported as in the handset a receiver). h*s gone into
voluntary liquidation by resolution of its stockholders dated
February 16. 1897.

4476—The City l\yational Bank of Streator, Illinois, has gone ieto vol-
untary liquidation by resolution of its stockholders dated
January i2, 1897, to take effect January 13,1"97.

4526—The Snohomish National Bank, -nohomish. Wash . has gone
into voluntary Ii%uidation by resolution of its stockholders
dated February 13, 1897, to take effeot Februarﬁ 25, 1897

4707—The Mercantile National Bank of DtlUs. Texas, has goue into
voluntary liquid uioa by resolution of its stockholders dated
February 27, 1897.

INSOLVENT.

868—The National Bank of Potsdam, New York, was on March 2,
1897. placed in the hands of fosiah Van Vranker. Receiver.

2,476—The Northwestern Natioual Bank of Great Falls, Montana,
was on March 6, 1897, placed in the hands of James B.
Lazear. Receiver.

Imports and Exports for the Week.—The foIIowing are
the imports at New York for the week ending for dry goods
Mar. 11 and for the week ending for general merchandise
Mar. 12: also totals since the beginning of the flrst week in
January.

FOREIGN IMPORTS AT NEW YORK.

For week. 1897. 1896. 1895. 1894.
Dry goods___  $2,578,960 $2,877,582 $3,867,116 *1.857,830
Gen'l mer’dlse 6.832.503 6.558,2711 8,363,669 9,117,498

Total....... *9.411,403 $9,435,853 $12,230,785 *10,975,378

Since Jan. 1.
Dry goods....... *25.195,097 $32,437,900 $35,804,478 *19,948,331
Gen'l mer'dlse 08,559,634 68.198,357 66,-31,057 64,094,725
Total 10 weeks $9 -.751,731 *100.636,266 *102,735.535 $34,043,056

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 15 and from January 1to date :

EXPORTS FROM NEW YORK FOR THE WEEK.

1897. 1896 1895. 1894.
For the week.. $7,015,831  *0,545,22!  $8,507,357  $8,116,155
Prey, reported 70,050,080 69,458.319 59,584,655 65,150,507
Total 10 weeks *77,065,911 $78,003,545 $68,092,012 $73,266,662

The following table shows the exports and imports of specie
at the port of New York for the week ending Mar. 3 and
since January |, 1897, and for the correspouding periods in
18%6 and 1895:

EXTORTS AND IMPORTS OF SPECIE AT NEW TOUK

Exports. Impavii.
Gold.
Week. Since Jan. 1. Week. Since Jan. 1.
Great Britain. $10,177
France.. $116,000 $434,245
10
West Indies. n ’'oou 380,040 $142,878 695,604
Mexloo....... 859 21.841
South Ameri 87,480 1,517 88.860
All other countries. 42,921
Total 1897......... $127,000 $901,771 $145,251 +8 *>8.916
Total 1896........ 12.500 12,440,985 42.98b 17,.50,000
Total 1895.. 146.501 28,763,849 1,360,955 9.445.172
Silver. Exports Imports.
Week. Since Jan.\. Week. Since Jan. 1.
Great Britain. $1,037,750 $8,362,539 $545
France.... 431.000
Germany 5,750 *T,dbo
West Indies.. 1,033 27,436 $1,406 48.615
Mexloo......... . 11,215 228.215
South America....... 11,475 150,760
AH other countries. 79 4,225
Total 1897 $1,038,783 $8,838,200 $12,700 $433,390
Total 1896 . 1,015.244 10,434,*70 98.705 501,445
Total 1895........ 4*2.687 6,136.324 15,684 277,962
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3 import?* for the week
coin and §282 American silver coin.
the same time §11,000 were American gold

in 1897 |37.,908 were
Of the

of
Amerwnn gtm

drondstnlto Figure* Itraaxkt From PtMfe 57T.—ihe
itetementa below are prepared ov us from the figures of the
New York Produce Exchange, ‘We first give the receipts at
We-tern !ike and river ports, arranged so aa to present the
oomparauvi* movement for the week ending March 18, 1897,
and Id.toe Vuguat 1. for each of the last three years:

‘flour W heat, j Oof*. Barley Rye
ma* tjfti* g hm tb* Hush,rnlbsiB w hM ibs Bmh. 48lbs Bush.561b
ChicugA..- 00.111  1.087,15uj 1,-873,483 251,810 35.520
Milwaukee 85,600 7,150 121,000 168,400 13,200
Duluth..... 344,737 5.800 14,751 1f,1K 8 16,431
M mssm pll# -
TOt©40....... 3-1,00! 476.74" ) 17,00- s.201
Detroit------ vuoo 10,00* ic..oes| ia,:tst 20.321
Cleveland.- Sli> s.»rt 23,015 31,000
St. Lottlf.. m *m 763,810 200,a. 0 1,454
Peoria.,..-. oM - 16.200 30H,*f0; 221,1(0
278,000 97,060
Tetwk.h>7 150.il0  1502.012+ 13057,2n) 2,882,035 550%634 68,809
1ISO.S:~  8.SMhftt a5U5T*2 s.sii.tr.i 95»,018 99,474
Same wk.m: 1>«*»! 18 9.7M  1,353.103 1,939,384 270,7:0 46,056
M m * AugC*
18P6-97. *0:23.0(8 124,585,122 109,771,01:: 119,516,001 32,430,0i6 5,811,974
... 1,5C0,306 157,016.441 81,950,882j 95.6W.737 31,803,926 2,899,810
1SSM-05.,, 8.115,15-5 UB.1S3.070 51.65* 41"i 59,047,756 28,314.741 1,911,910

The receiptsof flour and gr tin at the seaboard ports for tbe
week ended March 13, 1897. follow:

M Im tr irheaf. Com, Barley, Rvec,
Receiptd at— bbh bmh bmh. - bmh. bush. _
New York., .. 10 47 i8 5550  429.270 8M.&00 137,475 17.525
K 9.723 335,780 131,003 S,0:9
Montreal,-.. 0,157 112,205 4,825 5,800
Philadelphi 34,0 2 p.im 78,495 10,000
Baltimore.. 36,380 110.845 T 208.908 82.223 31,821
Richmond... 2,(36 S.i'00 27.052 12,100
New Orleans* 10,930 1.510 1,471,750 49,498
Norfolk..... . 130,000 D
Mewport New 07,(0 22,000 47,000 20.000 e
10,550 309,113
Portland,Me - 5,803 38,200
St,John* N. B ...
Total week . $30.427 6.809*208 157,800 03,291
Week Itm, 302,206 1.313,893 240,175 59,706

Seel**de> grata passing through New Orleans for foreign
portaon through bills of lading.

Total receipts at ports from Jan. 1to March 13 compare as
follows for four years :

Rsmipts ©/- 1807. 1896. 1895. 1894.
2.941,107 3,017,5C7 2,782,037 3,298,359
bush, i,041.151 2,700,490 3,128,448 2,278357
R .. ™ 47295175 4,800,327 14,411,9-42
§°.s L% 11«X»5.U7 0,916,382 5,404,801 520d.312
Barle . ™ 1787308 1,240.218 870,180 1,156,955
Rye... 1,145,908 220,393 76,(01 40,191
25,838.573 14,100,120 23,149,257

The exports from the several seaboard ports for the week
ending March 13. 1897, are shown in the annexed statement:

heat, Ccorn,  flour, oats Rye, Peas, Barle

Export*from- "omh, bush. bbU . bush bush bush! bnshy
N*w Fork 227,004 038,272 82,141 475,517 8,993 4,359 98,855
Boston......... 120,013 202,983 10,870 40,750 18,459 8,011
Portland.:.... 5,803 38,290  ........ 40,985
Phlladelphla 013,523 9,870 * ...... 4,425
Baltimore 030.053 51,817 30, 000 72,857
New Orleans.. 28,418 055,679 2,582
Norfolk........... 430.000
ffewpyYt Newr ‘22080 047.000 07,000 20,000
Montreal..,,.. )
Gaireston. 40*550  300fil3"

Totalwlc..." 05.985 5,087,222 210,125 601,782 63,780 98,885
game time *96. 524,228 2,005,917 219,295 13,730 43, 31,052

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

Wheat.-— ~

Export* for Week Smce Sept,  Week Since Se t,  Week Smce Sept

mckp*n4 tfnw Mar W, 1,4896 P Mar. 13. P Mar. 13. é’
sept, - ms. bush. bmh ush. b h

celled ngdom 1H,1<82 6-129,703 W W* F**" 181 2,893,370 18,129,825
Continent......... 0,017 560,509 119,911 7,119,223 2,381,101 45,ti68,589
3- Ameries.. 39,903 578,092 2.118 1,887 7,203 1291889
West Indies.,.. .. 11,530 600291 3,390573,605
Brit, N. A. Cods. 9Co 111,111 1,250241,828
Other countries.. 3,187 152,478 .. 710,205 812" 1,667,056
Total. «8.9SS 31.172,776 8,087,222 06,287.401
ToUi V&hije. . 631.228 24,668,026 2,006,917 55,782,810

The visible supply of grain, comprising the stocks in
granary at tic- principal points of accumulation at lake and
seaboard ports, March 18, 1897, was as follows:

B'hmt. C
tn store at bush. b(m 1 Rye B%ﬂse
sew YOoTK............. 2,101.000 4,01*000 1,340,000 272.000 ’
787,000 2%3'888 100 8,000
. I 0,000
112.000 198.000 124.000 042,000
L
. 1,821,000 164,006
2(0,100 3,007,000 018.000 Jili.000 97.000
253,000 5.000 12,000 +151,000 92,001*
95.000
48,000 1,910,000 805,000 1,133,000
. . oo 2,023,000 56,000 ooiobo
Do afloat,.,“
. » *40.00%
OfWBO afloat... . 98,000 12,006 40,006 23.000
mto..... 10.000 m38,000
Si ljoeia....... 2,108,000 321.000 25,000 3,000
Do afloat,.., 132.000 ' '
dseffififtti 2,000 0000 10M,666
Boston 6S".(KH? 1.038.000 140.000 ” 1,666 '
Toroeto.. 64.009 . *89,666
Montreal. 32280 503.000 '066 43000
adslphla. 1.009.000 133.000 96%
127.000 93.000 i
0 94,000 2,000 16,666

HKOxXMCLE. IVOL. LXN\
Wheat; Com, QOats 1H* Bariev

In store at— bash. by bmh. bmh.1  bmh:

Kansas Otty . 870,000 U r_0.000

BOUraore 537,000 2,225,000 271.000 &

Minneapolis 115,495,000 73,090 822.000 22,000 86,000

On Mississippi River.” ... 205,000 22000

Onoaual®iidVtvor! ** Bl
Total Mar. 13.1807 41440 000  20.795.000 13,528,000 3.010.000  3.136.000
Total Mar. 0, 1897.1**708,000  25.377.000 13,723,000  3.571.000 3,233,010
Total Mar. U, 1890 02,123.000 14.880.000 7,419,000  1,4*17,000  1.533.000
Total Mar. 10,1895.10,874.000  13.489.000 0,350,000 293,000  1,91,000
ffoUU Mar. 17, 1894.7325t>t>00  10.759.000  2*509,000 449,000 791,000

— Reports of the condition at the close of business March 9
of the fuliowing national banks will be found in our advertis-
ing columns: Chase, Continental, Market & Fulton, and 1th
Street of Philadelphia; also the quarterly report of condition
on March 10 of the Bank of America. The report of the
Chemical National Bank will be found on the last page of the
Quotation Supplement for March.

Coins.—Following are the current quotations in gold for
coins:
Sovereigns... ®$4 90 [IFine silver bars... —6'-% a—63&1B
Napoleons | Five francs. —93 a@&—95**
X X Reicfcm . | Mexican do .. —4S%® — 4914
25 Pesetas............ Peruvian sole....... - 45 ® —46%
Span. Doubloona.15 55 ®15 76 English silver.... 484 -a 488
Mex. Dottbleons.15 50 mlo 75 D.S. trade dollars —65® —75
Fine gold bars. oar ®% pm in. !

Auction Sales,—Among other securities the following, NOt
regularly dealt in at the Board, were recently sold at auctions

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

Shares.
120 1st 5e, 1925. of the Galveston La Porto & Houston Ry. Co,,
coupons, due Oct. 1, 1895, attacked . 26
2 Membership New York Produce Exchange ..4300

By Messrs. Adrian H. Muller & Son:

Shares.

460 Nat. Citizens’ Bank......... 127
116 Mechanics’ Nat. BIt.187%-188
40 Nat. Br'dway Bk.*25ea.233h
1 Chmtioai Nat. Bank....... 423
7 State Trust Co........... .195
14 B'li of New York, N B.A.2-40

Shares.
150 Pkeiiix Nat. Bank.
Trow Dtreotory, Printing
& Boothiad'g Co, pref. 31%

........ 104%

10 Union Typewr r Co. com. 7%
15 Guaranty Tr. Co. of X. Y.108

10 Title Guar. & Trust Co..277 nds.
17 U.S. Tr. Go.1,120tg to 1,125% $20,000 Co! & Ied Cent, RR,
400 Con.Amer.Reduet’'nCo.S30lot 1st 7s, 1904, J&J...cceeuer e 20%
34 M ladic Trust Co. ,. 176-180 $25,C00 Phila. * Read
5 Central Fire Works Co.nf Co. 6s, cons., 1911, J&D.. 1217

N. J.. pref. .$135 lot

in Holland Tru 60%

6 Nat, Bk. of the Republic. 156>4

5U.S. Mortgage & Tr, Co. 24415
20 Manhattan Life Ids. C0.400

30 Ohio Central RE. Co,...*2 lot

$20,000 Bavarian Star Brew-

ing Co. 6s, 1909......cccccuierriene 16
$1,000 Atlantic Coast Elec.

trie RR. 1st 5s, 1945
$4,230 Atlantic Mutual Ins.

Co. sCrip........ . 103% to 105%

City Railroad Securities—Brokers’ Quotations,

Bid. Ask. Bid. Ask

AUan. Ave., B'klyn— D.D.jfi. B. & Bat*-Stk. 163 170

Con. 5b, gM1981.*A<feO 1103 1st, gold 5s, 193a.J<fcJj 112 115

Impt, 5e, g., 1934..3<fcJ i SOriP oo ceeeene §101 103
Sleek. St. ®eFui.F.-Stk. 30% 32*a Ei MnAvenue “Stock..

istmort., 7a,1900.J&J U07 108 crip, 08, x91 . m
Brooklyn JRapM Transit. 21 42d<fe Cr. St. Fer —Stock 33% 350
B'way <&7th Ave.—Stock, 202 206 42dSt. Man. ke St.N. Ay 48

letmort.,5s,1904.J&D §106 109 lst mort, 6s, 1910. M&S §116

24 mort., 5b,1914.J&J §109 2dmort.income 6s.JeJ Ol |sl

B,waylat,5slgaar.1924 §115 ” Lex.Ave.<fcPav,Ferry 5s. 115

2d 5ft.int.aB rent’l. 1905 §104 Metropolitan Traction.. 107 |11l

Oonsoi. 58,1043...J&D %119  Ninth Avenue—Stock... 160 170
Brooklyn City—Stock.... 180 181  Second Avenue—Stock.. 125 145

Consol. 5s, 194i..J<feJ 113 Istmort.,5s,1909. M<feN 108 HO

Bklyn.0Oro88t,n5a.1908 103 Debentlre5s,1909.J&J 102 ,105

BkIm.Q'nsCo.<fcSub.1st 101 1 ' Sixth Avenue—Stock.. 196 200
Bklyn.C.<fcN'wt'w n-Stk Third Avenue—Stock... 161%2 163

5S. 1939, * ... %9 112 1st mort., 5s, 1937. J&J 121ia122%
Central Crosstown—Stk. Twenty-Third St—St'k. 300

1st M., 08.1922..M&N §112 118* Deb.5a, 1903... 102
Oen.Pk.N.&E.R1Y.—Stk. 164 170 Union Ry—Stoc

Consol. 7s, 1902...J&D 112 114 1st 5s,1942........... §104 100
Columbus <e9tli Ave. 5a. 115*2 116 Westcheat'r, let,gu.,5s.  §99% 102
Ohrist'p'r&IOthASt.-Stk, 150

1st mort.*1898 ... A<fcO 187 104

§ Andaeorued interest.
Oas Securities—srokers’ Quotations,

QAB COMPANIES. Bid. Ask. Q-AS COMPAQIUS.
B'klyn Union Gas—Stook. 98% 99 1Peoples’ (Jersey City)..
Bonds.. 110% Wi illiamsburg ist Cs___
Central.. Fulton Municipal 6a
. IEquitable...—
iSS onds.es, 1899
Jersey City* Hoboken.. 180 , Paul......
Metropolitan—Bonds....... nds, 5a
Mutual ( 240  Standard pre
N. Y.A Bast Blv. 1st SB- 107 108 Common
Preferred.. 89 ™Western Ca
Common. 55 Bonds, 5s
Consol. 6s.. 99

ganftiag and Ritm ix ciitl.

T rask & C o .,

BANKERS

27 & 39 PINK STREET, - -
65 Slate Street, Albany.

INVESTMENT SECURITIES.

S pencer

NEW YORK.

axonal BAECLAV MuSSAT. ALEXANDER M. WHITS, JB

Moffat & W hite,
bankers,
30 PINE STREET - NEW YORK
INVESTMENT SECURITIES.
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DIVIDER D8.
Name of Company. Per When Books closed.
Cent. Payable. (Days inclusive.)
Railroads (Steam).
N.Y. N. H. ®eHartford (quar.).. 2 Mar. 31 Moll.21 to Mch.31
Norfolk & Southern (quar.)........ 1 April 10 Apr. 1 to Apr. 11
Pltts.Youngs. &Ashtabula Fc)orr} . Mar. 25 Mcli21 to Mch.25
Street Rallw ays. .
Cincinnati Street (quar.)............. Ilh  April 1 --eeeeeee to --mmemeeen
Newton (Maés ) Sﬁreet (quar.)... 2 April 1 to
Fifth Avenue gg’;‘;g) 20 ) April 1 Mob.25 to Mch.31
Trust Comp
FranKlin, Brooklyn (quar) 2 April 1 Mob.25 to Apr. 1
Mercantile (quar.)............. 3 April 1 Mcb.26 to ch. 31
People's, Brooklyn (quar.). 3 April 1 Mob.21 to Mch.31
Title Guarantee & Trust (quar.). 2 April 1 Moh.25 to Mch.31
Tlli*cellaneons.
American Bell Telep. (quar.)__ 3 April 15 Mcb.29 to
Cambria Iron........cccceceviviiennee. 2 April 1 e to
Chic. June. Rys. & Union Stock .
MYardstﬁnlef quart FRCIITTaN Da April 1 Mcb.19 to
ergenthaler Linotype (quar.).. i
(extrag 3 ) April 1 Mcb.23 to
Penn. Hea:, Light & Power ;:jom %* ISApr“ 5 Mcbh.27 to
Procter & Gamble pref. (quar.) 2 April 15 Apr. 1 to .
Union Typewriter 1st pref ..... r* April 1 Mch.21 to Mch.31
Westlngho Elec. &prr pf (qr.) April 1 Mcb24 to Apr. 1

' One per cent of this is extra.
WALL STREET, FRIDAY, MAR. 19,1S97-3 P. M.

The Money Market and Financial Situation.—Opera-
tions in Wall Street this week have been on a more
liberal scale and of a more substantial character than of
late. Securi ies in which the Vanderbilts are largely inter-
ested have continued to be the prominent features, and the
advance in them has tended to strengthen other branches
of the market.

The foreign political situation has become more acute.
The possibility of a declaration of war between Greece and
Turkey disturbed anew the financial centres abroad and
caused some selling of American sicurities at London and
elsewhere. Ft rtunately the local market was buoyant as
noted above, and the foreigo offerings were readily absorbed
without unfavorable effect. Liter reports indicated that
this movement had largely ceased.

Of domestic affairs the meeting of Congress, appointments
by the President and consideration of the proposed new-tariff
bill have bee" most prominent. Their ifleet in Wall Street,

Payable on instalments paid.

however, will be largely reflected from their direc influence 1

upon the business of the country generally. In regard
to the latter 'here is still room for large improvem>nt.
Railroad tamings are bet'er in a majority of cases, accord-
ing to n cent leports, but as a whole are unsatisfactory, and
the bank clearings continue to show a smaller total than last
year.

Early in the week there was a heavy withdrawal of go*ds
from bond in anticipation of an increased tariff, and on Mon-
day the recei ts at th» New York Custom House were the
largest for any one day in its history, amounting to over 2%
millions of dollars. This naturally created a new demand
for loans, but did not materially affect the money market,
and rates remain unchanged.

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 1% to 2 per oent. To-day’s rates on call were 1%to 2
per cent. Prime commercial paper isquoted at 8% to4 per oent.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £282.491 and the percent-
age of reserve to liabilities was 55*03, against 54*85 last
week ; the discount rate remains unchanged at 3 per cent
The Bank of France shows an increase of 2,950,000 francs
in gold and 50.000 francs in silver.

The New York City Clearing-House banks in their statement
of Mar. 13 showed a decrease in the reserve held of $2,385,200
and a surplus over the required reserve of $52,863,550, against
$55,556,925 the previous week.

1897. Dijferen’sfrom 1896. 1895.
Mar. 13. ret. week. Mar. 14. Mar. 16.
* $ $ »
Capital 59,772,700 61,122,700' 62,622,700
Surplus.. 74.888.100i 72,833,3001 71.046,800

Loans & disc'nte. 5(5 912,500 Inc .3, 850 700 466, 526,900 489.0049 >00
Circulation 16,211 ,3(0 Deo 194,900 14,234.800 12.295,500
Net deposits...... 578.1.93.800 Inc .1,232.7CO 489,809,509 618,196,500
Bpeole................... 85,274,100 Inc. 212.400 60,845, OO 67. 73,600
Legal tenders___ 112,262,900 Dec,2,597,600 83, 56,100 79,649,300

Reserve held....... 197,537,000 Dec 2,385,200 143,901,200 147,222,900
Legalreserve.... 144,073,450 Inc. 3(8,175 122,452,375 129,624,125

52,863.550 Dec 2,693.375 21,448,825 17.598,775

Surplusreserve

Foreign Exchange.—There is no change to note in the
mark* t for foreign exchange, which remaios dull and steady.

To-day’sactual rates of exchange were as follows: Bankers,
sixty days' sterliu ug, 485%'®485%; demand 487(™ 37%,
oables, 437%'a4 87%.

The followin, were the rates of domestic exchange on New
Yor;. atthe ider-mentioned cities to-day: Savannah, buying
1-16 discount, selling par ; Charleston, buying par, celling @&
premium ; New Orleans, bank, $1 00 premium ; commercial,
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250. per $1,000 discount; Chioago, 35c. per $1,000 discount ;

St. Louis, 25c. per $1,000 discount.
Posted rates of leading bankers follow:
March 19. Sixty Days. Demand.
Prime bankers’ sterling bills on London.. t 86 -2)4 86*2 1 87V®4. 88k>

4 84Vvd>4
4 8474 84*2
5 181HJ® 18%
40i16®40%
95 795118

5 16316® 16%"
40%'3'405,e
95716®9512

Paris bankers’ (francs)
Amsterdam ( gmlders) bankers..
Frankfortor Bremen rembmarks)

United States Bonds.—Sales of Government bonds at the
Board include $27,000 4s, coup., 1925, at 123%; $2,000 4s,
reg., 1925, at 123%: $11,800 4s, reg., 1907, at 111 to 111%;
$1,500 4s, coup., 1907, at 113%, tol:3%; $9,000 5s, reg., at
114 to 114% and $1,000 5s, coup., at 113%. The following are
closing quotations:

Interest Ifar. Mar. Mar. Mar. Mar. Mar.
Periods  13. 15. 16. 17. 18. 19.

. Q. . * 95% * 95% * 95% * 95% * 95% * 95ia
. Q.- .*11114 111% 111 111% 111 *111

. 8 . *113% *113% *113 N *113% *113*4 %1139

g. Q. . %1230 *123% *123% *123% 12358 *123%

. Q. ‘1235a *12353 *12358 123ja *123% 123%

. Q 114 *114 114% *114 *114 *113 %

. Q. . *114  *114  *114  *114 *114 113%

..reg. J. & J. *1035g *10358 *103% *103 59 *10353 *103%

6a onr'oy,’99...reg. J. & 3. *106% *106% *106% *106 3 *106% *106%
Cher)1897 reg. March. *100 *100 *100 *100 *100 *100
,(Oher jl898.reg. March. *100 *100 *100 *100 *100 *100
, (Cher.)1899.reg. March. *100 1*1C0 *100 *100 *100 *100

*Thls isthe prioe bid at the morning: coard, no sale was made.
United States Sub-Treasury.—The following table shows

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

. Balances.
Date.  Receipts. Payments. Coin. Coin Cert’s. Currency.
8 $ 9 9
Mar. 13 3,741.336 2,636,547 131,130 941 1,881,095 64,751,386
“ 15 4,93 335 3,100,733 13'109,43)4 2,0 9. 55 66,443,425
16 2,c03,399 2,425,9-5131,102,783 2,207,746 66,728,911
17 2899737 25<'6,30H 131,112.-67 2,443.9-8 66,876,147
| 18 3,177,'96 3,43V '40 131/ 76 465 2,3 6,497 66,761,866
19 3,175,279 3,120,396 131,074,813 2,317,625 66,837,274
Total 20,796,682 17.225,602 ..............

State and Railroad Bonds.—Sales of State bonds at the
Board include $92,500 Virginia lund. debt 2-3s of 1991 at 62%
to 63% ; $ 4,000 Tenn. settlement 3s at 78% to 80, and $5,000
Virginia 6s deferred trust receipts, stamped, at 6.

In the railway bo d market the volume of business has
been good, and includes a la'ge pr portion of high-grade
; issues, indii a ing that the investment demand is f-till main-

tained. Prices are generally steaty. The new Norfolk &
Western consol. 4s have been in favor and advanced 3% per
» cent. Hocking Valley 5s made a further gain of 2 per cent
and close at 74. Standard Rope & Twine 6s dropped to
65% on Thursday, a decline of 7% per cent from our list
gm tations, a part of which has been recovered. Of the
active list, which includes Atchison, Broadway & Seventh
Avenue, Brooklyn Elevated. Chesapeake & Ohio, Burlington
& Quincy, Chicago & Nonhern Pacific, Rock Island, Denver
»& Rio Grande, Erie, Fort Worth & Denver Ctiy, Kansas
Pacific, Lake Shore, Louisville & Nashville, Milwaukee &
St. Paul, Missouri Kansas & Texas, New York On ario &
Western, Northern Pacific, Ohio & Mi-sissippi, Ohio South-
ern, Oregon Short Line, Reading, S . Joseph & Grand Island,
St. Louis & Iron Mountain, St. Paul Minn. & Manitoba,
Southern Railway, Tixas & Pacific, Union Pacific and
Wabash bonds, several issues have fractionally advanced.

Railroad and Miscellaneous Stocks.—The market for
railway shares has developed new fife this week under the
stimulus of invesiment buying, which is most conspicuous
in the Vanderbilt stocks. Under this movement New York
Central, New York Chicago & St. Louts, Canada Southern,
Michigan Central, Cleveland Cincinnati Chicago & St.
Louis, North West, and Omaha advanced from 2 to 5 per
cent, an average of over 3% per cent. The grangers ad-
vanced an average of about 1 point and lllinois Central 3%
points. The activity was not attended with the same result
in afi cases, however. The coal shares have been weak.
Central of New Jersey, which had previously lost nearly 2
per cent, sold off 3 points to-day, closing at 90%; Reading
declined 2% points, while Delaware & Hudson lost 2%
points. Lackawanna was exceptional in the group, and
ad-anced to 157%, a gain of 3% per cent. Missouri Pacific
deolined 5% points under a vigorous bear attack, but has
recovered more than half the loss. In most cases, in fact,

j these extremes have been modified somewhat by reactions,
|and the net changes are generally narrower.

The miscellaneous list has, as usual, been subject to specu-
lative manipulation, which is largely responsible for a de-
cl ne of 2 points in American [obacomwand of 3% points and
5% points respectively in United States Rubber common
and preferred. Western Union advanced 1% poin s, but
sold off sharply to-day on the decision of the Stock Ex-
change authorities not to renew its ticker contract. Ameri-
can Sugar sold ex-dividend on Tuesday, and has been strong
and active Standard Rope & Twine was weak in sym-
pathy with the bonds, selling down to 6% on Thursday.



654
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08%
60%

=Wo
29%
4%

109%
*154

29%
*+m
15

9
25%
*14
§26
*13%
37%
*11
§40%
26%
13
*46

117%
*56
5
40
14%
*3%
10%8
L*18

*

mr
148
9%
28%
Wb

-7
*106
6%
15%
*19
*59%
*10%

(Ffij
Vi3*«
34%
116%
105%
78%
107%
10%

157%
*01
*41
*91
0%
2-%
8%
60
16%
65
LS

69

81%
115

30%

68%

c0%
140

30%

4%

109*3
155%

*10% ..

*120

94
*6%
*23
*17
4169%
*44
49%

20%
21 |*

37
99%
13%  13%
70 1 70
31 1 31%
175 6174%
15 14*8

9 1 9
25% 25%
*14

§26%
13%
37%

*11

*41
25%

17%
20

40%
25%
13 13%
50 *48

118% §118%!
62 <56
5
40%
14%e
4
10%e
23
90
118
14%
9%
28%:
9%

5
39%
14%
*3%
10H

'18

117
*14%
0%
28%
9%

2
*1%
6%
15%
41%
-6H
*1%

*12
*56
13%
34*$
116**
105*4

107% J106%
1 (]
st 77%
%aMI1158
85%] m
C i 25
om . 01%
47

2«%

*91

63%
9 hi
24%
8%)j
00%
18
68%
85%

*63%
0%
28
8%
*59
13%
mn
84%
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HIGHEST AJTD LOWEST PRICES.
Tuesdag Wednesday Thursdag 1 Frlda STOCKS.
Mar 17. Mar.
11% 12 11% 2 A Ah‘:tlvql'l-|8k 2tE?Ck*F
11*8 11*8 11% 11% o b 1 te |son opeka autaFe,
83*8 23*8 22% 23 | 22% 23% 22% 23% . , prel.
% % *0/h % *0/ % *0 % Atlantlc A Paotflo
-15% ie% *15% 16 *15% 16 *15% 16 Baltimore A Ohio..
*20 oy 21 21 *20 21% *20% 21 Brooklyn Rapid Tr
*82 S3 *51 52 *51 52 *50 51% Canadian Paolllo..
49% 50% 60% 51V 51% 51% 50 50% Canada 8outhem..
93% 'U% 93% 94 93% 95 90% 94% Central of New Jer
*9% 10% .g/% 10% 8%  8*s' 8% 8% Central Paoitto..
18  18% 1 18%: 18  18% _18% 18% Chesapeake A Ohi
*165 171 165 171 r166 171 165 171 Chloago A Alton..
7% T77% 77 77% 77% 78% 77% 78% Chicago Burlmgton A GnInOJ
*45 *18 145 48 =45 50 ‘45 50 Chlcago A Eastern Illinois.
*96% 98 *95 96% *95 98 * 98 3 . pref.
77*8 78% 77% 78% 77*8 78% 17% 78% Chlcago Milwaukee A St. Paul
38 138 ! 137% 137%' 138% 138% 138 138 Mo prof
109% 110 ! 109% 110% 109% 110% 108% 110% Chloago A Northwestern..... +
155 ... pre
69% 68 69 68% 68% 68% 69% 63% 69% Chlcago Rock island A Paoliic
62% 01% 82V 01% 64*8 63% 64% 62% 64 ChloagoSt. Paul Minn. AOm.
145 "140 145 |140% 145 *140 145 *140 115 Mo prof.
32% 32 33% 32% 33% 32% 33% 31 32*8 Clevcu Oirieiii, Ohio. A St. L...
*75 S5
56% *1 4% 3% 53 *33* 561%5 §4% 4% Columbus Hooking Val. ATOfI
................ p
109% 109% 109% 109% 109% §109% 109% 107% 109 DeIawareA Hudson...............
155% 157 157% 156% 157% 157 157 *155 156% DelawareLaokawannaAWest-
nl0 11% Denver A Rio Grande............
41%; *41% "41"  41% 41% 40% 10% 40% 40% _ . 00 pref.
1S i 414% 14% 11% 14% *14 14% 14% 14% ETie. i,
33% 34 34 34 34% 34 34% 34 34 Mo 1st pref
18% 19*e 19*8 Mo 2d prei.
31 *25 31 ‘25 3L *25 31 *25 31 Evansville A Terre Haute___
123 120 128 '120 123 *120 123 *120 123 GreatNorthern,pref..... ..
94 95% 96% 96 96% 96% 96% 95% 96% lllinoisOentral
%  *0% 7% 7 7 6% 6% *6% 7 iowa Central
25 25 25 *24 26 24% 25% *24 26 Mo pref
18 ! '17% 18 17% 17% *16% 13 *10 18 LakeErie & Western........!
*67 69 *67 69 468% 68% 67 67 Mo pref.
169% 169% 170 169% 170% 169 169% 4168% 168% Lake shore a Mdch-Southe™n
49 %44 49  *44 A8 448% 48% 545 45 Long lIsland.......
50% 49% 50 49 49% 49*8 49% 49% 49% Louisville A Nashville
Louiev. New Albany A Ohio..
Mo pref
86% 85% 87% x85% 86% 86 86% 85% 86% Manhattan Elevated,oonaol..
108 5108% 108% 107 107 107 107 106% 106% Metropolitan Traction........
100 59s% 98% 99 99 ‘97 100 Michigan Central.
19 19 19 19% 19% *18% 19% *18% 20 Minneapolis A St. Louts!-.;;;
78% *78 80 478 78% 77% T77% 578 78 Do 1st pref
........ *46 48 47 48 48 48% 48 48 Mo 2d pref.
13% 13 13% +12% 13 13 13% 13 13 MiSBOuriKansas A Texas
31% 31% 31% 31% 31% 31% 32% 31% 32 Mo p?t?f
20% 15 19 18% I»-% 18% 19% 18% 18% Missouri Paolllo..
22 *20% 22 *20 22 20 22 *20  22% Mobile AOhio
. Nash)éohattgaooga&Sthms
37 37 37 44 44 37 New England.....0....
99% 99 100 99% 100% 99% 100% x99% 99% New York Central A Hudson.
14% 14% 14% 14% 14% 14 14 514% 14% New YorkChioago A St. Louis
72% 73 73 75 75 '70 76 *70 75 Mo 1stpref.
33% 33 34 33% 34*8 31 34% 32% 33% ,, Do 2d pref.
174%" 174 175% 4174 174  >173% 175% ‘171% 173 New YorkNewHaven A Hart.
15% 14% 14%1 14% 14% 14% 15 14% 14% New YorkOntario A Western,
9 48% 8%: *8% 9 m8% 9 ‘8% New York Sueg. A West., new.
25%  25% 25% *25% 25% *25% 25% *25% 25% Mo pref.
15 *13% 15 13 14% *13% 14% *13% 14% Norfolk A Western................
26% 27% 27% 426% 26% 28 23 27% 27% Mo pref.
14 13% lS*/g 13% 13% 13% 13% 12% 13% Nor. PaoilicRy.voting tr.otfs.
38 37% 37% 37% 37% 37% 37% 36% 37% Mo pref.
20 *11 20 *11 20 *11 20 *11 20 Ur.RR,ANav.Co.vot.tr.otfs.
43% 8§41 AL | %419 43% 43 43 *42  43% _ Do pref., vot. trust-otfs.
25% 2i*a 25% 24% 21*8' 23% 24% 23% 24 Phila. A Reading all lust. pd.
13% *13 . 14%; 13% 13% *13 14% *13 14% Pittsburg Ginn. Ohio. A St. L.
50 | *46 50 j *46 50 *46 50 *46 50 Do pref.
Rio Grande Western...............
118% mw117% 118% *117% 118% *117% 118% §117 117 Rome Watertown A Ogdensb.
02 *56 60 ‘56 60 ‘56 61 '55 65 St. Louis Alt. & T. H.,tr.reota
5 1 4% 5 ' 4*a -1"8 48 4*a 48 5 St L.& SanFr, vot. tr. otfs.
40 39% 39%i *39 40 39% 39% 39% 39% Do 1st pref.
14% 14% 14% 14% 149 14% 14% 14% 14% Mo 2d prof.
S 3% 4 *3% 4 *3% 4 *3% 4 St. Louie Southwestern...........
10% 10% 10% 10% 10% *10 10% *10 11 Mo ref.
23 ;,*16 23 *18 23 *18 23 *19 22% St. Paul A Duluth.......cccceeee.
90 go 90 Do . . gref.
119 ue" no siYe% 110% *117 119 *117 119 St. Paul Minn. A Manitoba...
15 11% 14*8 14% 14% 14% 14% 14% 14% SouthernPaollloCo.................
9%: y »% » 9 9 9% 9 9 Southern,voting trust, oertif.
6% 28*8: *23% 28% 28 29% 28% 29% Do pref voting trust, oert.
I 9% 9% 9% 9% 9% % 9% 9%
% 7 71 0% 7 O%a 7 6% 6%
2%  *1% 2% 1% 1% 2 2 2 2 Union Paoitio Denver A Gulf.
6% 5% 6 5% & 6 6 §0 6 Wabash
10 i 14 15% 14% 15 14*e 15 149% 14% Do pref.
1% 1% 1% 1% 1% 1% 1% 1 1%
6% 4% 4%’ 4% ‘4 8 §4% 4% Do pref.
2%  *1% 3 *1% 2%  *1% 29
Miscellaneous Stocks.
13~ 512% 12% *12 13 *12 13  *12 13 American Cotton Oil Co......
57*4 57 57 *56 *56 57% *56 57% Do p
13% 13% 13% 13% 12% 13% 12% 13 American Spirits Mfg. Co___
34% 34% 34% 34 34 32 34 32% 33 o pref.
117 *111 %113% 112% 113% 115% 114 115% American Sugar Refining Co.
105% 1103%10:1% 103% 101  104% 104 104% ref.
7S*1 78% 79 76 70% (1% 76% 77 Amerlcan Tobaooo Co............
105 §107% 107% *105 107 Do pref
10 0% _9%: §9% 10 10 10 Bay State Gas
73 77% 78%: % 78% 79% 70% 80% Chlcagio Ua» Uo, oerte. of dep.
159  157*8 159 158 158 IftKSs 158 159% Consolidated Gas Company
35, 34% 35% 34% 34% 35% 34 34% General Electric Oo..............
25 25% 25%i *24*8 25% 25% 23% 249% National Lead Co.......
91 01% o0i%; 91% 91% §91% 91% 91% 91% Do pref.
4%  *4% 4% 4% 4% 4% 4% *4% 4% North American Oo...
26% 20% 26%l 26% 26% 261% 27*8 27 27% Paolllo Mall..
*91% ...l *91% *91% ‘91% r ., PipeLine Oertif a.
161 161 1100 102 © 101% 101% *161 162% Pullman Palace Oar Company
63% 2% 62% *629% 627~ *02% 02% Stiver Bullion Certificates_ _
9% 9% 9% 0% 9% 0% % 7% 7% Standard Rope & Twine.......
28% 27% 28% 27% 28% 27 2x% 27% 28 Tennessee Coal Iron * RR..
0% 8% *1*8 8% *T% | *7*8 H% Umted States Leather Co.......
59% 59  59%,, 59% 59% 60% 57*8 00 pref
10 16 17% 16% 15% 16 14% 15 Umted States Rubber Oo.......
60 65% 67% 66% 03*e 66 62% 04 pre
85% 85 88% 85*s 86 86% X'3% 85 Western Union Telegraph___

These arewd and asked; no sale mede.

§Less than 100 shares.

[Vor.

I, 1897.

LX1Y.

Sales or; Range for year 1897.

the [On basit of lao-tharc lots.
Week,

Shares. Lowest. Highest.
7,942 11% Eeb. 15 12% Star. 3
14,716 21% Feb. 15 25% Jan. 30
% Jan. 22 % Jan. 14
460 14% Jan. 22 18 Jan. 8
555 18% Jan. 7 21% Feb. 11
54% Mar. 4 50 Jan. 8
17.495 44% Jan. 13 51% Mar. 17
30.288 90% Mar. 19 103% Jttn. 19
350 8% Mar. 19 15 Jan. 5
22,033 16% Jan. 4 18% Mar. 15
SO >162 Feb. 15 S170 Mar. 1
54,449 69% Jan. 78% Mar. 18
100 45 .Mar. 45 Mar. 13
8§95 Jan. §98% Feb. 3
8*.235 72% Jan. 78% ‘'far. 15
1,444 131 .lan. 138% Mar. 18
35,507 102% Jan. _ 110% Mar. 17
5 153 an. 12 155 Feb. 20
20,086 65% Fel). 15 70 Jan. 18
85,457 47 Jan. 2! 64*e Mar. 17
133% Juu. 18 140% Mar. 9
27,584 «26% Fob. 33% Mar. 17
65 73 Jan. 73% Jan. 4
1,310 3% Feb. 18 Jam 8
40 Jan. 21 46 Jan. 21
2,718 106% Jan. 27 121% Jan. 6
1,245 151  Jau. 29 157% Jan, 18
10% Feb. 26 12% Jan, 19
400 40% Mar. 19, 43-8 Feb. 1
440 14% Mar. 6] 15% Jau. 18
1,306 32% Mar. 12 35% Jun. 18
101 19% Feb. 13' 21  Jan. 15
524% Feb. 13 §24% Feb. 13
120 Jau. 16 122 Feb. 5
4,425 92% Feb. -6' 96% Mar. 16
200 6% ,Tan. 27 8 Jan. 16
366 24% Mar. 18 27% Jan. 20
110 16 Jau, 30 18% Jan. 18
255 66% Fel) 26: 70% Jan. 20
1,706 152 Jan. 21170% Mar. 11
30 42% Jan. 22 55 Jan. 8
26,005 47% Jan. 52% Jan. 19
% Jan. % Jau. 11
§1% Jau. Jan. 4
25,767 63 Mar. I 114Mar, 2
dl1l5 106 Feb. IS 110% Jan, 5
1,420 90 Jan. 28] 100 Mar. 15
220 18 Mar 19% Jan. 29
416 77% Mar. 79% Jan. 18
800 46 Feb. 48% Mar. 18
3,000 12% Fob. 14% Jan. 18
16,360 26*e Feb. 32% Mar. 18
95,019 15  Mar 24% Jau. 18
200 20% Feb. 22% Jan. 12
§70 Jan. 25§70 Jan. 25
10 844 Mar. 18 844 Mar, 18
35,096 92% Fob. 100% Mar. 18
4,650 11 Feb. 14% Mar. 15
843 70 Jau. 75 Mar. 17
10,700 <24 Fob. 34*8 Mar. 17
222 160 Fob. §178 Jan. 4
2,934 14 Feb. 15% Jan, 18
240 8 Jan. 9% Jan. 18
400 22% Jau. 26% Jan. 18
14% Mar. 14% Mar. 11
1,194 26% Mar. 28% Mar. 4
5,574 12% Mar. 16% Feb. 1
12,087 32% Jan, 38% Feb. 24
w: - 815 Jan. 15 817% Jan. 18
1Sl ~37*8 Jau. 45% Feb. 3
38,371 23% Fob. 28% Jan. 18
700 12% Jau. 14 Jan. 21
50 Feb. 50 Feb. 1
16 §116 Mar. 8 §119 Jan. 18
1,060 4% Jan. 5*8 Feb 4
988! 37 Jan. 40% Star. 4
603! 12% Jan. 16 Feb. 3
200, 3% Feb. 4% Jan. 18
52(>I 10 Jan. 11% Jau. 18
20 Jan. 22% Jan. 13
§85 Mar. 187 Fob. 3
20,114 Jan. 118 Mar. 3
1,410; 13% Jan. 15% Jan. 18
4,21 8% Mar. 10 Jan. 16
24,738 26 Jan. 20*8 Jan. 19
1,540 S% Jan. 10% Jan. 18
4,600 6% Jan. 10 Jan. 5
369 1% Mar. 2% Jan. 6
2,665 5% Mar. 7% Jan. 16
9,933 14 Mar. 17% Jan. 18
2,705 1 Feb. 6% Jau. 2
940 4 Mar. 29 Jan. 6
1% Mar. 2% Jan. O
34 11% Feb. 14% Jar.. 16
106 52% Fel). 58 Mar. 9
13,112  11% Juu. 14% Jan 9
2,793 26 Jan. 34*8 Mar. 1ft
208,531 110 Jan. 118% Mar. 3
3,110 100% Jan. 105% Mar. 15
33,229 67% Fel). 79% Jan. 14
501 100 Feb. 108 Mar. 12
4,065 9% Mar. 13% Jan. 6
71,697 73% Jan. 80% Mar. 19
10,586 136% Jan. 159% Mar. 19
6,202 32% Jan. 36% Feu. 2
7,335 21*e Feb. 26% Jan. 19
1,147 88% Feb. 92 Feb. 23
350 4% Feb. Jan. 18
12,536 4 Jan. 27*e Mar. 18
7 448 152** Jan.' i*63** Mar!" 3
3,000 62% Mar. 65% Jan. 27
0,658 6% Mar 11%Jan. 19
6,736 25 Feb 31 Jan. 18
503 7% Feb 9% Jan. 19
9.815 54 Feb. 64 Jan. 19
8.815 13% Mar. 25% Jan. 19
10,566 62% Mar. 76*8 Jau. 5
19.891 81 Feb. 86% Mar. 16
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VgvY YORK STOCK EXCHANGE PRICES (Continued)—INACTIVE STOCKS,
Uauge (sales) in 1897.

INACTIVE STOCKS,
unite*teb unlisted.

ti&llroad Stocks*
Albany & Susquehanna.........
Ann Arbor...

Preferred.. . 100
Boston & N. Y. Air line pref..100
Buffalo Roohester & Pittsburg.100

Preferred.......cococivciiininn, 100
Burl jedarJlapids & Nor.........100
joioago GAat Western......... ..o
Tev. Lorain & Wheel, pref.--—iuo

Oleve and &Pittsburg.... . 50
Des domes & Foi Dodge. 100
Preferred 10

0

Duluth Bo. Shore & Atlantic 11.100
Prefirred fl.....cccoveee .100
E ransvllle & Terre H. pref..... .1.50

Flint &Pere Marquette... 00
Pre ferred 100
Green Bay & ern... ..100

Deb. certfs. A....
Deb. o rtfs. B
Kanawha & Michigan.
Keokuk & Des Moines. ...100
Preferred.............
Keokuk & Western
Mexican Central... .-
Mex can National tr. otfs.
Morris fr EsseX....... .
N. Y. & Harlem.......... .. oo 50
N. Y. .aik Western 100
Or. Sb.Line €eU.N.tr.rec.;all pd.100
°«ona Decatur & Evansville 100
Peoria fe Eastern— ........... 100
Pitts. Ft. W. & Chic, guar.
Reusseiaer & Saratoga...
Rio Grande Western pref.
Toledo & Ohio Central
Preferred
Tol. -it. L. & Kan. Citytf.
Preferred IT................

rNo price Friday; latest price this week.

SECURITIES.

Amoaina—Class A,4to 5..
Class B, 5s....
Class C, 4s...
Ourrenov funding 4s...

A ‘kansas—6s,funa.Hol.1

do. Non-Holfurd
fs, Arkansas Central RR ......... R

Louisiana—7s, cons i914
* sniped 4s
New jonols. 4s

New York City Bank Statement for the week ending

THE (CHRONICLE,

Lowest.

170 Feb.

9 Jan.
23  Jan.

105 Jan.

20*4 Jan.
55 Feb.
70 Feb.

4*s Jan.
40 Feb.

166 Feb.
8 Mar.

34’ Feb.
8 Jan.
39** Jan.

10 Mar.

30 Jan.

4% Jan.
6 Feb.
2 Feb.
27 Jan.
32 Feb.
Jan.

8

1*4 Mar.
163 * Feb.
295 Feb.
119 Jan.

14*e Jan.

% Mar.

3s» Feb.

163 Feb.
180 Jan.

40 Feb.

Highest.

170 Feb.
10i* Jan.
27 Jan.

105 Jan.
22*s Jan.
58 Jan.
72  Feb.

5 Jan.

40H Mar.

168*4 Jan.
8% Feb.

b.
3 Jan.
28 *3Jan.
32 Feb.
8% Jan.

1®&Jan.
167 Jan.

JOO Mar.
122 Mar.

16 Jan.
3*2 Feb.

169*2 Mar.

185 JaD.
40*4 Feb.

JActual sales.
NEW YORK STOCK EXCHANGE PRICES.—STATE BONDS MARCH 19.

Missouri—Fund

North Carolina—®6s, old..
Funding act.......
New bonds, J&J
Chatham RR ..
Special tax, Cl
Consolidated 4s.

SECURITIES.
1894-1895
.J&J

March IS, 1897. 'We omit two ciphers (00) in all cases.

Batiks i
(00s omitted.) Capital Surpl's Loans.

Bank of New York. $2,000,0 $1,1916,0
Manhattan Co.......... 2.050.0 2,146,2
Merchants’.. 2,000,0 1,048.2
Mechanics 2,000,0 2,209,4
America 1.500.0 2.508.4
1,000,0: 361,9

1.000. ,582, 3¢

750.0 86.5*

- 300.0 7,381,7

e h'ge  600.0 '185.9
Gallatin. 1.000. ,648,0
Batchers’ & Drov'rs’ 300.0 209.8
Me hanics’ A Trad’s  400.0 278.0
Greenwich........ — 200.0 158.4
Leather Mannfac'rs. 600,0 495.9
Seventh........... .o 300.0 105.4
Scate of New York. 1.200.0 500.9
American Exchange 5.000. 1,482,1
Commerce.. 000. 1,602.8
Broadway.... 1000. ,665,5
,000,0

Pacific.... 482.5
Republic . 938.6
%hat?am 980.3
eoples’. 235.7
Nor?h A 593.0
Hanover 1,003,3
Irving. . 355.6
Citizéns' . 413.6
Nassau... 500.0 276.8
Market & Fulton... 900.0 ,020,7
8hoe A Leather....... 1,000,0 105.4
Corn Exchange. __ 1.000,0 .292,6
Continental... . 231.8
Oriental.......... . . 406.8

Importers’A Trad'r:

er . .
New Ygrk County.. 200.0 422.7
93.0

German American.. 750.0 2
hase........... 500.0 L500,0
Fifth Avenue. . 1,087.8
German Exchange.. %% 600.0
Germania ...... A 679.9
United state: 500.0 589.8
In ... X 015.0
. 708.3
. ) 314.2
%8 803.2
. 323.4
8 301.5
347.1

RN Bk 2308 940.7
irst Nat. n.. 300.0 .
Nat. Union Ba%k... 1,200,0 581.8

Liberty Nat, Bank. 5000 236,

8
N.Y.Prod.Exch'ge 10000 318.1
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Specie. Legals.
420.0 $1,040,0 $12,460,0
717.0 3.250.0 17,031,0
0499 1,867,3 10,931,0
160,0 1'583'0 8,597,
J75.8 4,534.9; 22,827.1
291.0 57301 "3.377,0
809.0 11.459,6 30,5497
20.4 4163 2292,
3.5 3,556.2 24,900,1
52.3 543.4 5,381,0
8011 1.932,6 55970
149.9 159, 1.216.4
280.0 205.0 2.005.0
04,0 198.0 900,0
3211 4430 20716
254.0 3412 2022'4
159.0 5105 2.280.4
2,6100 5,358,0 20,313,0
'040.7  3,824,5 19,599,6
01.4 | "4/987,2
71G.8 23853 85349
32.1 7179 2.965.3
2.270.9 2.170.7 14.334.7
582.0 14784 03704
234.4 562.7 2.512.0
1.0045 1.606.5 _7.272.0
5.388.0 4.797.2 24.437.4
259.2 4521  2.819.0
508.4 4193  2.994.1
188.5 503.7 2.875.8
640.0 1.050.5 5.848.3
4259 5409 3,744,7
1.362.7 1571.0 9.565.0
550.8 11512 6.146.3
1332 2904 1550.0
2240 4.793.0 25.871.0
6487 5.079.5 34.203.0
1552 2387 1.203.3
7140 5.279.9 23.516.8
131.0 1.061.0 9.825.0
8470 1.171.0 6.096.0
377.3 850.5 _4.238.6
6889 24195 235012
'550.0 2.067.9 10.713.1
144.8 1934 1.276.9
418.0 347.0 2.977.0
818.7 409.4 3.439.6
244.8 481.0 2.043.3
195.7 0,758,4 23.169.4
2006 1.195.8 8.391.6
2188 030.0 3.010.4
534,9 5196 3.813.7
5058 13007 6%l
. 1307.7 0,794,
803.6 532.6 4.7815
2158 3748 17739
830.5 1.134.7 0,118.2
207.0 604.0 2.452.0
804.0 27300 8.440.0
176.0 324.0 1502.0
853.2 4.235.8 14.774.8
9331 1479.0 _6.470.0
1.673.0 1.000. 11,8087
2445 4959 24234
556.3 2711 3.158.0

9

6. 134,060, 1

¢y 137 1340608 505,912,
tn

Feu 27 89.3518 175681
N 9

Det. Gas con.
Edison Elec. 111 Ci

Ilinois Steel d
Non-conv.deb.5s .. .
Int. Cond. A Ins. deb. 6s......

Note—"//'indicates price uid\ “a” price asked. * Latest price this week.
Bank Stock List—Latest prices. (fNew stock. *Not Listed.

Chatham.

East River.. 133
11th Ward.. 200

FirstN.,S. 1. 120 150 2
178 185 N. AmsMam. 190

Inactive Stocks.

Hindicates unlisted.

miscellaneous Stocks*
AdamsExpress
American Bank Note Co If.

Laclede Gas.

IStandard Gas, pref.H___

Bid. Aai.

103*8 106"
124

Capital A
Surplus. | Loan*.

N. VA* $ 1 3
Feb. 20.. 134.600,8 498,747,

34.600,8 497.609,
134,060,8 502.061,

69,351,81177,348!
09,351.81177,64

35,203,0 103,340,

35,203,0 104,485,0
35,263.0 105,472,0

*We o nit two ciphers in all these flyures. i
+ Including for Bost >nand Philadelphia the item “due to other banks”.

Miscellaneous and Unlisted Bonds:

1. Devel. 5s......

gn. 5s

uel & I.—Gen. 5s.
Col. A Hock. Coal A |1.—0a, g.
Cons.GasCo.,Chio.—stgu.
De Bardeleben C. <€

|
5._g

BANES. Bid. Ask.

Al i 3B 17e garﬁeld'A int

m. Exch... erman Am. Nno

Astor Place* 230 245 German Ex.* 342H370 19th Ward.. 100
Yo 300 Germanijia— 350

Columbia, 170

Compromise, 3-4-5 6s..

0
Penitentiary .
105 Virginia funded debt, 2-3S...1991  62% 02%

erred Btreofts. stamped ...... 6

Specie.
6
7

8
5
,0
0
0
0
0S
Oa.

BANKS.

555

(% Indicates actual sales,j

Mar. 19. Range (sales) in 1897.
Bid. Ask. Lowest. Highest.

100 1149 147*« Feb. 155 Jan.

434 44*s

115 119 125 Jan. 125 Jan.
112 114 109*2 Jan. 113 Mar.
188ia 89*3 85*2 Jan. 91*4 Jan.

{98*. 85 Jan. 99% Mar.
3 % Jan. % Jan.
.......... 103 Feb. 104 Mar.
B8 1 *2 Jan. 1 Jan.

21 22** 20 Feb. 27 Jan.
90 75 Feb.

4>  4* 4 Jan. 4% Mar.
75

........... 35 Feb. 37*s Jan.
i 20 Jan. 25 Jan.
106%j 108 101% Jan. 106 Mar.
102 97 Feb. 100 Mar.
64*4 Jan. 67 Jan.

134*3 31% Jan. 42 Jan.

35 40
24 24*$ 22*2 Jan. 25 Jan.
75 78 71*2 Feb. 78 Mar.
45 55

12 Jan. 12 Jan.

J50 52 Feb.
45 50 42 Feb. 51 Jan.
113 12 Mar. 15 Jan.
14 5 Jan.
5% 7% 5 Jan. 5 Jan.

10 12 10 Mar. 10% Jan.

1 3 1% Jan. 1% Jan.
... 10 11% Jan. 11% Jan.
108 110 102 Jan. 108 Feb.
70 Jan. 70 Jan.

139 37 Feb.

100 1100 w1 97 Jan. 102 Mar.

SECURITIES. Bid. Ask.

Tennessee—6s, 0ld......... 1892-1898
6s, new bonds ...... 1892-8—11900

new series.......

79 80

435,
4*as...

New York City, Boston and Philadelphia Banks:

Legals. Deposits.* Oircyn. Clearings

16,613.4 535125

,0 116,%10,0 572,%70,6 4
,9 117,022,4 573,769,3 16,491,1 440,462,4
7 114,860.5 577.461.1 16,406,2 577.757,4
1 112,202,9 .693,8 10,211,3 495,464.4
0 8,602,0 103,422,0 9,507,0 71,206,2
0 8.331,0 166.784.0 9.498,0 99,595,8
0 8,309,0 164,948,0 9,477,0 81,970,6
39,633,0 114,280,0 6,826,0 49,690,5
40,026,0 114.753.0 6,860,0 60,300,1
39,701,0 115,719,0 0,864.0 51,724,2

Miscellaneous Bonds.
Jeff. & Clear. C. & I. 1stg.5s 97*nb
2d Q.58 i 77*ab
Manhat. Beach H. A L.g. 4s. 40 a
Metropoi. Tel. A Tel. 1st'5s..
Mich.-Penin. Car 1st5s ...
Mutual Union Teleg.—6s,9 in b
Nat. Starch Mfgi. 1St 6s........ 102 b
N.Y. A N. J. Telep. gen. 5s..
Northwestern Te e/graph—7s
1stg, 0s. 110 b
Co., Chicago...... i2d g.0s. 108 a
1st 00NS. g. B6S.....ccosiearensees 106 b.
South Yuba Water—Con. 6s.
Standard Rope A T.—Inc.5s. 18>3b
Sunday Creek Coal 1stg Os.
Western Union Te e%.— S...
Wheel. L.E.&Pitts.Coallst58

Bid. Ask. BANKS.
500 II[{]\I_.Y.Nat.Ex

Broadway.... 230 250* Greenwich... 165 185
. r.. 125 140 Hanover...... 320 340 .. 170* e
Centrall.. 100 170 1 deA L*.. 88 92 ar .. 265
.. 400 Hud. Klver.. 155 i 210 240
. 290 300 IrnATrad'rs 525 550 Phenix — 104 110
Chemical — 4000 5000 Irving.......... 140 IPlaza*.......... 185
500 185 Emd'tl)zl' . %g %%g
...... Liberty*...... 135 epublic
7 Mo Y 750 Sea’?board 169 175
Commerce.. 200 210 Manhattan... 220 240 Second ........ 425

33 140 Market* Ful 210 240 Seventh. 100

310 330

w York... 5
Gansevoort.. 96 105 ’l\\lfv.flo‘ntv 685 We:

1
Mechanics'. 185 187 Shoe&Le'th 90 90
Eot Ryl 285 300 Mclis &Trs' 130 135 Stateof N.Y. 114 117
Mercantile... o Thir
Merch't. Ex. 110
' 425 e jUnion......... 206"
%° Mgtﬁ%?lr?s“_i l98 102 ‘Onion . 15 190~

\\/(vorléville*...' Hg
estern......
& StSide 275
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. Share Prleoa — not Per Contone Prices. Bales
Active Stock™. S d Mond Tuesda Wednesd Thursd Frid (\)/\fl thke Range of sales In 1897.
i B aturday, onday, u y. ay, ursday, riaay. eek,

1 Indicate. unlisted. yat 13)/ Man! l)é. Mar 38 Man: 17.)/ Mar 18)’ Mar 19 Shares. Lowes!. Highest
Atcti. T. AS. Fe.ssosian). 100 *11% 12% 12 12% 11% ud ‘11% 11% 12 12 ‘11* 11%  ~933 11% Feb. 12% Mar. S
WA E, R T T o Y-

e Unjorc A Ohio (S0il.).100 s s 0 . oJan.
Benc’,ty Daonio (SOM)I90 w6ow 61 61 61 61 61 6L 1% <61  61% 61* G6l% 510 59% Jan. 62% Jan. 4
Baltimore Traction “ 2* *18% 18% 18% 18% *18% 18% <18% 18% *18% 14% 18% 18% 150 17 Jau. 18% Feb. 17
BaltimoreTrao'u t1/'hiL)- 18% 18% 19% 18* 18 18% _18% _18% 18 18% 1,266 17% Jan. 18% Feb. 17
Boston A Albany (Boston). 100 215 216 215 215  215% 215% 215 215% 215 215 215 216 97 209 Jan. 217 Mar. 4
Boston A Lowell 100 212 214 <213 I =213 214  213% 213% <213 214 8205 Jan.  213% Mar. 18
Boston A Maine. 100 160 161 160 160 <160 w160 161 *160 161  160% 161 124 159% Feb. 166 Jan. 18
Central of Maes.. - 100 <10 11 =10 11 =10 11 =10 11 *10 11 <10 11 10 Feb. 11  Jan. 20

Preferred-—. . - 100 <56 58 56 58 56 58 =56 58 *56 58 ‘56 58 57 Jan. 58 Mar. 3
Chlc.Bur.A Quin. = 100 77* 77% 77% 79% 77% 774 77 77% 77% 78% 77% 78 7,8*3  69% Jan. 78% Mar. 18
Ohio.MU.A St.p. (P*U.).100 77% 78% 78% 78% /8 78% 77% 78* 77% 78% 7779 78% 7,400 73 Jan. 78% Mar. 15
0hoc.OAO.TOt.UO = 00 8% 8% 178% lg% 8% 8% I%* 8% 8 8 7% lg gg(z) 7% Jan 8% Feb. 5
Clt SURy.of IntIT m 100 17 1 L 16% Mar. 25% Jan. 20
Fltchbur>g/ ref.-<Boston). 100 93% 94 93% 91% 93% 93% 93% 93* 93 93% *92 93 319 91 Jan. 94% Mar. 15
Lehigh Vaﬂ IPhlIa; 50 26% 26% 25% 26% 25* mI5% 24* 25% 24% 24% 23 24% 6,786 20% Feb. 30% Jan. 2
Metropol’ nTrao.f = 100 107* 107~ 107 107 300 106 Mar.  110% Jan. 5
Mexican Cent’l (Bolton).100 8% 8% *8% 8% 8% 8V 8% 8% 8 8% 3? 48 1,358 3;50 fl]an. 3%2? 3an %—8
Sew England----- “ 100 < o Jan. 0 .Jan

o et e “ 100 60  59% 59% 60  59% 59% 59* 59% 59% 59% 535 57 Feb. 61% Jan. T
northern Central (Bal .). 50 *70 71 *71 =70 <70 71 X 67% Jan. 70 Feb. 15
Northern Pactfle (Phila. )100 14 14 13* 13% 13% 13% 13* 13% *13% 13% 12% 13 iJ059 12% Mar. 16% tel). 1

Preferred *37% 38  *37% 38 38 38 37% 37% <=37% 37% 36% 37% 188 33% Jan. 39 Feb. 1
old Colony. 180 180 180 180 xI78% '78* 178* 178* 178 178 *177% 178% 157 176% Jan. 180 Mar. 1
Pennsylvania... 52% 53 53 53* 53 53* 53 53* 527 53% 52% 63 3,026 51% Jan. 53% Mar. 15
Phil. A Reading.! " 213,.1216,. 12%1213,. 1278 .7% 12% 127,k1U3.« 12% 111%6 12 24,629 1113,0Fi-b. 14" Jan. 18
Phlladelpb. Tree. “ 0 71% 72 71% 71% 7llu 7 % 71% 71% 70% 71% 69 70% 4,983 66% Jan. 74 . Mar. 4
Union Paciflo...(Boston).100 =6% 7% 7% 1% % 7J 7 7 7 7 6% 6% 1213 6% Jan. 9 Jan. 7
UnionTractlon .(Phila,j. 50 12*4 12* 12* 12* 12 12% 11% 12 11% 11% 10% 11% 17,479 8% Jan. 13% Mar. 3
Dllacellaneona Stocks.

Am.eug'r Refin.H (Bolton).... 116% 1164 X112%113% 111% 113% 112* 114 113% 115% 114 115% 23,130 110 Jan. 118% Mar. 3

Preferred...... —  105* 1053ft x!03*103* 103 103* 103% 103% 103% 104 103% 101% 690 100% Jan. 105* Mar. 12
Bell Telephone.. " 100 222 223 222 222* 222 222 222 223 223 223 222% 222% 226 205% Jan, 227% Feb. 20
Bolt. A Montana. “ 25 123 124 123% 127% 127 129 124* 127* 124% 126% 125 126% 16,415 94% Jan. 129 Mar. 16
Butte A Boston.) " 25 _1t* 16% 193ft 20 19% 19% 19  19* 18% 19% 18% 19% 23,321 6 Jan. 11 20 Mar. 15
Calumet A Hecla " 25 3%9 329 380 32% 380 380 380 3%8 380 ....... Ci%g 32;8 ?8 326 Jan. 230 'Iéll*%r. 1
Canton Co........ Balt.).100 67 67 _ 68 ... Teeee 60 Jan. 8 67% . 6
Consolidated Gas( w) 100 w6l 61* © 62 61% 61% ‘61* 61% 61% 61% *61  61% 188 60% Feb. 24 62* Jan. 15
Eiec. ?tor dRatty ‘(Phila.).100 26 26 22* %* 26 26* 26 26 %g %g 22% 24 1,6% 22% Mar. 19 31 Feb. 1

Preferred 1 “ 100 2 25 27 25 Mar. 19 33 Jan. 29
Erie Telephone. (Boston).100 66% 66% 66 66% *66 66 ® 66 08 65 65 369 64% Jan. 4 67* Feb 24
General Eleotrlo. 11 100 <=34* 35* «34% 35% 31% 34% 35 35 35% 35% 34% 34% 745 32% Jan. 2 36% Feb. 2
RN U GeRE LS BTR ogma
1lUnois Steel .... u 100 b () 690 30 Feb. 13 417 Jan. 18
La neon StoreSer. “ 50 <21 22 w2l 22 =21 22 *21 21 % 20% Jan. 6 23* Feb. 1
LehTbCoalANav. (Phila. 50 <39 39* 39 39* 39 3* =39 40 18 39 Fen. 24 42 Jan. 14
N. E.Telephone (Boston).100 102% 102 102 102 102 *102 102% 50 101% Jan. 2 It»3 Jan. 26
Pa.Heat, .APowaA«o.g _______ 14% 147% 14* 15 15 15*  15% 15% 15% 10,235 13% Jan. 5 16 Mar. 18
Uu't'dGasImp.1! “ 50 73% 73% 74 74*  73% 73% 74% 73% 73% 537 71 Jan. 74% Feb. 3
Welsbaeh Light li " 6 44 44 42 40 41 181 40 Feb. 15 47 Jan. 12
Ves*tBEgd hgodk(goston) H *:2* 2% doz 2%  *2 2% *2% 2% 2% =2 2% 90 1% Jan. 2% Feb. 9

id and asked prices; no sale was m ade. 1Trust receipts. ! Trust rec.,aU instal. paid.
Inactive 8tock*. Bid. Ask Bonds. Bid  Ass. Bonds, Bid. ssk
Friers oj March 19. Boston United Gas, 2dm. 5s5..1939 4 64 65  People’s Trao. crustcerts. 4s5..1943 96  96%
Atlanta A Charlotte (Balt.).100 92 95 Bnrl.AMo. River Exenpt 6s, JAJ tfl17* 118% Perkiomen, 1st ser.,5B.1918, Q—1
Isonon A Providence (Boston).100 262 265 Non-exempt 6s..........1918, JAJ f107 108 |PbIIaAEr|egen M. 59 1920,AAO ...
Canden A Atlantic pi. (PAlfa) 60 ... PlalD 4s 1910, JAJ L95 98 ' Gen. mort.,44g........ '1920, AAO 103"
Catawlssa........... 50 Chlo. Burl. A Nor. 1st5,1926, AAO >104 104* Phila A Read, new 4 g., 1958, JA] 8 * 81%

let preferred. “ 50 50% 2d tnort. 6s 19 JAD | 99 99%  1stpref. Income,5g, 1958, Feb1 43 41
Central Ohio.. (Balt.g 60; 29* 30% Debenture 6s.. A 2d pref. inoome, 5 g, 1958,Feb.1  31% 31%
Chicago * We .(Boston) 100 5 8 .Chlo. Burl. AQumcy 4s 1922 F&A § 93 95 3d pref. Income,5g,1958,Feb. 1 30
Connecticut A Pass.. " 100 147 149 lowa Division 4e ......1919, '‘AAO 5 98 99 s 1933,AA2L
Connecticut River— il 100 240 250 Chio.AW.Mioh. gen 11921,JAD § 52 )5 Consol, mort. 7s 129%
Coasol. TracUOf N.J. 1(PAUa) 100 28 Consol, of Vermont, 55,1913, JAJ | 55 0 Consol, mort. 6 . 12178
Delaware,* Bound Br. 100 165 Current River, 1st, 55..1927, AAO § 50 70 ImprovementhG g., 1897, 'AAO 105 105*
Flint A Fere Marq.. (Boston) 100 11 13 Det. Lans.ANor'n M. 7s.1907,JAJ * 55 60 Con.M.,5 g.,stamped, 1922 MAN 101

Preferred.. 32% 35 £astern 1st mort 6 g,1906, MAS.. 5119 120 Terminal os. g ... 1 s Q —F. 113
Ueuonvllle Passeng (Phila.). 50 51 | ree.Elk. AM .V, Ist,6s. I933 end. §128 130 Phil. Wilm. A Balt.,48.1917,AAO """""

Preferred f -——- ‘ 50 60% 62 Unstamped, lst 63 1933............ §127 129 Pitts. O. A St. L.,7S....1900, FAA 108%

Hunt. A Broad Top 1 50 17% KC C A Spring., Ist Sg 1925 AAO S 50 60 Rochester Railway, oon. 5s ..1930 95

Preferred.. ' 50 49 50 ,E .con.6s, 1928, MAN 5 80% 82 8olmyl.R.E.8ide,Ist5 g.1935, JAD
Kan.C'yFt. 8. A Mem.IBoi 100 5 10 K C Mem ABIr..Ist.2s. 1927 MAS - 68 70  Union Terminal 1st5s........... FAA

Preferred 100 30 40 K. C.St. Jo. AC. B. 7s 19672DA 22
Little SchuyTKill...".1PhUa.). 501.......... 57% L.Rook Ait 8" 1st,7s. 1905 JAJ § 89 90 AtIM fcSg-ffirflgOT.JAJ 121 122
Maine Centra'........ tBoston).100 122% 125 Lools.,Ev.A8t. L Ist, 69.1926, AAO §100 103 Baltimore Belt, 1st, 55.1990, MAN 95 95*
Mine Hill A 8.Haven. fFAUa J. 50] .... 2m., 56 1 ,AA8S 88 Balt. C. Pass. 1st 5s.. 1911, MAN 114
Netquehoning Val.. . 50 53% 54% Mar. H. A Out., 6s... ..1925, AAO 5107 108 Balt. Traotlon, 1st 55..1929, MAN 112* 112*
North American Co.. . 100 Mexican Central,4g...1911,JAJ $ 66* 67% Exten. A tmpt. 6s__ 1901, MAS 105 108%
North Pennsylvania. 50 92 1st consol.tnoomes, 2g non-oum 17 18 No. Balt. Dlv., 5s.......1942, JAD 112% 112%
Or.8h. Line all Hast.J<11Boston;. 100 16 17 2d ooneol. Incomes, 3s, non-onm. 7 8 Baltimore A Oh|0 4 1935 AAO 103
Pennsylvania AN. W. (Phila. t50 L. N. V. A N.Eng,, 1st, 78,1905, JAJ* 6120 121 Pitts. A Conn., 925, FAA
PhUanel. A Erie 50 20 1st mort. 6S....cccccueunee. 1905, JAJ 6113* 114 Hraren Island. 2d STl 1926. JAJ
R%&ﬁ‘@??éa" ..(Bosto“n) %%% 25% 5& ke) den AL C.,Con.6s.. 19201,3%8 580 83 Receivers’ certificates, 6s .JAD i03%i03%

e j Ino6s.cein. L 15 Do. Maryland Coustruo., 5 s I 93 96
Sog}gferrnéd fBaif,j. 10% Bu tland 1st,6s.......... .1902,MAN 6i05 106 Do. Plttsyb A Connells., '5s.-JAJ 100

. 4 98 100 Bai.Aoniu s.W.,Ist,4%g. X990 JA 97 99
West End. (Boston) 70% P OapeF.AYad.,8er.A.,60.1916, JAI 6

Preferred . 0 91 92  AtlantPcV/~ty DRASFE®19*Ib*MAN  106% 107 Cer?t Ohio, 4% [« PR g 930, MAS 0
United Cos. of N. J.. (Phllua.).lOO 245* 246 Butlalo Ry. oon. 1st, 5s.. ...1931 Cent. Pass., 1st 5s ....1932, MAN I1i
Wed Jersey................ . 50 Catawlssa, M..7s .1900,FAA8% City A Sub., 1st 5s......... 1922, JAD 112 112*
West Jersey A Atlan. " 50 Choc. Okla. A Gnlf prior lien 6s.. 109% 110 Chari.Col. AAug ext.5s. 1910 JAJ 107% 109
Wo.tern N.Y. A Penn 100 2% 2% Citizens' 8t.Ry.of Ind. ,eon.5s. 1933 73 Col. A Greenv., ist 5-6s. 1917, JAJ 112
WinsonsIin Central...(Boston). 100 2 3 Colurnb. St. Ry,, 1st, oon. 5s..1932 GeorgiaAAla., lstpl 55.1945,AA0 104 104*

Preferred................. _=7100 3 10 Columb, O. Crosstown, Ist,55.1933 Ga.Car. A Nor. 1st6 ¢..1929, JAu 81  81%
Woro’sUNash.ABoch. 100 112 118 Consol. Traot. of N. J., Ist,55.1933 ‘89* 90*' Georgia Pao., 1st 5-6s... 19x2, JAJ 114

MUCKhUAHKOtJ*. Del. A B'd Br'k, 1st, 7s. 1905,FAA 120 Geor. So. A Fla 1st5s5..1945,JAJ 95* 95*

A'lonet Min'g, asstpdeostonJ 25 1 Easton AAm. IstM.,5s.1920,MAN .1800,JA108
Atlantlo Minins 25 22 23 Eleo. A People’ sTrac. stook.tr. otfs
Bay State O ast.. - 50 5 5% Elmir. A Wills., 1st. 6s.1910, JAJ.

B rstOD Land......... ind 10 4 4% HestonvUlo M. A F., oon. 5a..1924 i 925
Centennial Mining... 10 7 7% Hunt. A BFd Top,Con.5s.'95,AA0 107 108 Pitts. AOonneUs. 5.1898, JAJ 104 _m
';?:gﬁl\(/}/.%yr&elﬁllnegﬁs = %E 111 1%°/|||Lezr¢]j'geh Nalvd4%8 ..%gslﬁ ?E}g%(y 112 f\S/outherangtSS ........ 1994, JAJ  89% 90

------- « b S, go . o irginia Mi 1st 6s...1906, MAS 113*

Frwnohtn'n'sBay L'd. " 5 o | General mort. 4%s, g.1924,Q—I 103 ...... 3Senes 6b..... 1911MA116%
Setrt?rg\ﬁ Mining__ " 25 18  18% LehighVal.Coal 1st5s,g.1933,JAJ  93% 3d Series, 65.... 1910, MAI 4% 114%
Pllﬁﬁ%;n p'2|'§cgé ----- T 1(2)8 32 32% ]Lehlgh VaUey, 1st 6s...1898, JAD 104% 106 4th Series, 3-4-5s.

Pennsylvania Steel..(Phila.) A 00 101 lgo | 1910 MESL WSeISfE \S/grlce:s *58 lS[ Gg 1911 JAJ 107% 108

Fl'referKAedt ......... B - 100 70  Newark Passenger, oon Ss .1930 107 107% WiIim. 001 A n .1910, JAD s
QS Mg B0 55 40 411, North Fenn lai. 45 1936, AW 112+

. . b en. S 6 Baltlmore Water Ss 1916 MAN 124

Waterpower... 100 % _1 Paterson Railway, consol. 6s Funding 5s .

Westingh. Elec. AM.. bt 50 24 24% pennsylvania gen.6s, r.,1910, Vai 131 Exchange 3%s.. 107~

Pétotn galmgfgél\gen 50 61 52 8onso|| gs o 53%5 \>/a| 119 Vlrgmlad(State)Ssénew ll9g§ j]ﬁ‘] 73* gg%

— onsol.5s,r. ,Va<  118% ... Funde J 62~

A%L?Estﬁ?nf gigerlagl g.is,1996  80% 8L OoUat.Tr.4% 1913, JAi Chesapeake Gas 6s.... 1900, JAD 1(6% 108

Bas W% nltedgGas s s» 47 47% Pa. AN.Y.Cana 6,JA1 122* ..... <onsot.G a s 1910, JA1 116
82 183 COP. 55 vverreeeenreeeens ‘19 p,AAC LT % 5s 1 H" 1*  109% 109%.
*Prloe luulodes overdue coupon. 1 Unlisted. ) And aoorued luterest.
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NEW YORK STOCK EXCHANGE PRICES (Continued)—ACTIVE BONDS MARCH 19 AND FOR YEAR 1897.

Olosin i
Railroad and InVst Prlceg Range (sales) in 1897
Miscellaneous Bonds. Period Mmar. 19. Lowest. Highest.
Amer. Cotton Oil, deb.,8g.1900 Q—F 107 106 Feb. 109 Jan.
Amer. Spirit Mfg., 1st, 69.1915 M & S 78lib. 74 Jan. 81% Feb.
Ann Arbor.—1st, 4b, g ...... 995 Q-J  79® 743 Jan. 80% Feb.
At.T.AS.F. —New gen. 48.1995 A & O 82% 79D Jan. 82% Mar.
Adjustment 4s................ 1995 Noy.  46%  439% Jan. 49% Feb.
B,w y&7tbAv -IBt con.g.5s'43 j <€D 118 b. 116*2Jan. 119 Feb.
Brooklyn Elev. 1st, 6g— 1924 A & O 74% 70 Feb. 75% Mar.
Union Elevated.—6g---1937 MAN 74 68 Feb. 74% Mar.
Bklyn Rap. Trans., 59— 945 AAO 80 a 78 Jan. 81 Feb.
Bkl n.Un.Gas,Ist,con. Sg 945 J A J 109%b. 105% Jan. 110% Mar.
nWI|rfAW H—I8t 58,45 FA A 95 94 Mar. 101 Jan.
Canada Southern.—1st, 58,1908 J & J 110 108 Jan. 1ll Feb.
20, 55 s '1913IMA S 10514b. 104*2 Mar. 103 Feb.
Cent, of Ga.—Cons., 5, §.1945 >LA N 917a. "go*2 Jan. 92 Mar.
Central of N J.—Cons..78,1899 J  108%b. 1065s Jan. 108% Mar.
Consol., 7S e 1902!M A Ni Ilo~b.
General mortgag7 1987 J & J 113% 1113% Mar. 118 Feb.
Leh.AW.B.,o0on.,78, as d.i ;Q—M  9b b. 95 Mar. 104% Feb.
mortgagess. I912 AN 82 b! 73 Mar. 90 Feb.
Am. Dock A Imp., 5s 19213 & J'.117 a. 114%Jan. 116% Feb.
Central Pacmc —Gold, 6a.1898 J & J 102”7b. 100 Jan. 1102% Mar.
EXtern 59 ....c.cccoevninnennne 893,J & Ji*100%b. 9934 Jan. 101 Feb.
hee AOh|o —Ser. A, 69. S190e°A. A O *120%b. 119 Jan. 112034 Mar.
Mortgage, 6 g . & O 120%d. 118% Jan. 121 Mar.
Istconsol. Sg & H_| 107% Jan. |IIl  Mar.
General 4%e¢e,g TMA 8  74% 73% Jan. | 76% Feb.
R.AA.Div., Istoon 49.1989 J& 103%b. 97 Jan. 104% Mar.
* dcon., 4? 19893 & J 91%b. 86 Jan. 192 Mar.
Ohio. Burl. A Q Con.78.1903J A J 113 115 Jan. ,113 Mar.
Debenture, 5s. 19131AN 100 93 Feb. 1100 Mar.
Convertible 5s A 8 101% 99% Mar. 102% Mar.
Denver Divisio F A A 94%b. 93 Feb. | 96% Jan.
Nebraska Extension, 4s. AN oL 87% Jan. 191 Mar.
Han. A8t. Jos.—Cons.68.1911 MA 8 117 b. 118 Mar. 121 Feb.
Chic. A E. 111—1st, 8. f. 68. 1907 J AD 115 b .
ConsoL 6Qg...ccceccvviiiinne 934 A A O 124 b. 124% Jan. 12443 Jan.
General oonsol., 1st5a.. I937'M A N 100% i 98% Feb. 40139 Mar.
Chicago A Erie.—lst, 59..1982 MA N IIl b.110%Jan. 112 Jan.
Chic. GasL. AC.—1st,5¢..1937\ A J 95% 93 Jan. ! 96 Fob.
Ohio. Mil.A St. P.—Con.78.1905J A J 134 b. 128 Jan. 1344*2 Mar
1st, SouthwestDiv., 6a..1909J A J 116%b.i 115% Jan. 117 Jan
1st, So. Minn. Div., 65..1910 J A J 117 b. 115% Jan. 118 Jan.
I8t,Ch.APac.W.Div.58..1921 J A Ji 11434 112 Jan. 114% Mar.
Chic.& Mo. Riv.Div. ,55..1926 3 A J U09%b. 106% Jan. 110 Jau.
Wise. AMinn.,Div Sg 1921 J A Jj 112 b. 110% Jan. 113*3 Mar.
Terminal, 59 19143 A J 112%b. 110% Jan. 112  Feb.
Gen. M., 4g., serigs &.... 1939 J A J '102% “96 Jan. 1023i Mar.
MU. & Nor. —lst con.,6a.1913J A D 119 b. 118 Jan. 1134% Feb.
Chic. A N. Pac., 1st, 5«.... 1940 A A Ot 42% *40 Jan. t44 Jan.
OMo. A N. W.—Consol. Q—F_ 141%b. 140 Jan. 1413a Mar.
Coupon, gold, 7a. J°A'D 119 b. 116 Jan. 11913 Mar.
Sinking fund, 6a A AO 119 b 114 Jan. 119 Mar.
Sinking £und, 5a.. AAO Il b 109 Feb. 112 Mar.
Sinking fund, delien. MAN 112%b. 110% Jan. 11234 Mar.
25-year debenture, 5a...1909 MAN 108 b.lioe Jau. XOSO Mar.
Exfension, 4 s ... 1926 FAA*101 b. 101 Jan. 101% Mar.
Mil. L. Sir. & W, lst 69.1921 M AN 132ia 131lis Jan. 132% Feb.
Extern A Imp, ....... 1929 F A A; 112 b. 112 Mar. 115 Jan
Ohio. U.l. APao.—6s coup 1917 1 v 1 131 128% Jan. 1131 Mar.
Extension and ooL, 5s...1934 J A Jj 105% 101% Jan. 105% Mar
30- year debenture, 55...1921 MA 8: 96*2 93 Jan. | 98% Feb
Ohio.”S M. &0.-68...1930J & D 130 b. 126 Jan. 1130 Mar
Chio. AW Ind.—Gen., Gs 1932 Q-M 116 . 116 Mar. ,117% Jan
Clev. Lor. A Wheel—5$..1933 A A O' ... 102 Jau. 102 Jau
0.C.0.41—Consol. 7g ...1914'3 D 130 b.i3i%Jan. 133% Mar
General, consol 69g__ 19343 A J'12349b. 123G Jan 1124 Jan
C.CA8t.L.—Peo.A E.AsAl80 ¥3*b] 70 Mar. | 75 1ljan
001. Mldland—COnS 49..1940 F A At 1413a. 1114 Mar. 117 Jan
CoL A 9th Ave. gu. 53 g.,1993 MA §] 115146.111513 Mar. 118 Feb
OoLH.Val.ATol.—Con.,09.1931;M & si 7313 163 Feb. 88% Jan
General, 6 19043 £ O 60_al la's Feb. 87 Jau
Denv.ARto 1900 M N 112% 'lit Jan. 112% Mar
IstoonsoL,4g... 1930 < J 89 188 Jan. 89 Jan.
X>uL * Iron B'ge—1st, 5s.1937!A S$O 100 b. 99% Feb. 101% Jan.
Dul. So. SU, S AtL—5g___1937J & 1 100%b. 99>3Jan. 102 Feb.
Edison EI. 111—Ist,oon:g.5s.’95 J < J 110 1047 Jan. 110 Mar
Erie—4, g, prior bonds 1996 J & J  94% 93'3 Jan. 95% Feb.
General 3-4, 0. ...1996 ) & J 65;% 62% Jau. 66% Feb.
Erie By. —ist, con., 79..1920 M & 8 w140%a. 139 MJan. 143% Feb
L'g Hook, consol 69.1935 A A O *136 b. 1334aJan. 136 Mar.
Ft. W. Alien. City.—4-6 9.1921 J A1l 57 b, 53  Jan. 59% Mar.
Oal.H.A8an.An-M.AP.D.Ist 58 MA N 90Q 89>2Jan. 91% Feb.
Gen. Electric.deb. 5s,«...1922J A D 9g14 90>3Jan. 96% Mar.
Hons. A T. Cent. gen. as, g 1921 A AO ' 69 b Jan. 70 Mar.
«lllinois Central.—4s, g...... 1953 M AN 100 b. 99tjJan. 101% Feb.
WeeternLines.Ist, 4s,9.1951 F A A 103 b. 100% Feb. 103% Mar.
Xnt.AGreatNor.—1st,6s ,0 1919 MAN 119 b. 117ti Jan. 119% Jan.
2d, 4%-5S....cocoviiirireens 1909 M AS 76>3b. 73 Jan. 80 Feb.
lowa Central. —1st, 5% .1938J AD 93 92% Mar. 97% Jan.
Kings Co. Elev.—1st,59..1925J A J 48 44 Fe 50% Mar.
Laclede Gas.—1st, 53 ,0...1919 Q—F 9413b. 9343 Jan. 95 Mar.
Lake Erie A West. —59_1937 J A J 115 b. 1134s Jan. 115% Feb.
L. Shore.—Con, og lst 75.1900 J A J 11213b. 1104%Jan. 113% Mar.
Consol, coup., 2d, 7s....... 1903 J AD 1233ph. 119 Jan. 124% Mar.
Lex. Ay. '‘APav, F. gu 55 ,0 1993 M AS 115»b. 11549 Mar. 118 Feb.
Long Isiand.—latcon.,59.1931 Q—J  11734b. 113 Jan. 117% Jan.
General mortgage, 4g 1938 J A D 88>3aj 7343Jan. 88% Mar.
Louis. A Nash.—Cons. 7s..1898 A A O 106 b. 105 Jan. ,106 Mar.
N.O, AMobUe, lst 69...1930J A J 120 116 Jan. 120 Mar.
d, 6g.. 1930 J A J 10243 984s Jan. 103 Fob.
General, 69.. ...1930 J A D 118 a.1115% Jan. *117 Feb.
Uuiaed 4g 1940 J A J 80 78>4 Jau. j 80% Feb.
Louis.N. \, A'Oh.—1st,65.1910 ~ A J, 11219b. Il Jan. 112% Mar.
ConsoL ,6g, tr. receipts.1916 A A O *t837sb.if82 Jan. 485 Jan.
Manhattan oonsol. 4s....... 1990 A,A O] 9139 : 93 Jan. 95% Feb.
Metro. Elevated.-1st, 6g. 1908 J  AJil18%b. 116% Jan. 118% Mar.
t-3d.6e 1899IM AN)lO6%b 105 Jan. 106% Mar.

Hotb.—“b” Indicates price bid; “
NB.f YORK STOCK EXCHANGE PRICES—(Continued),—INACTIVE BONDS—MARCH 1».

SECURITIES.

Railroad Ronds.
(Stock Exchange Prices.)

Alabama M1d.—1st, g.,guar.. 192

Atoh. Topeka A San Fran.—
Chicago A St. Lon.—1st, 6s.191
Col. Mid. 1st, g., 83, asstd .193

Atl. A Pac.—2d
Western DIVISIOn Income
Balt. AOhio-

8

5
6

, gu. 6s.1907

" price asked; the range Is made up fromaotual sales only.

Bid.

.1910
let. 6s. Park B.1919 112%

Railroad and
Miscellaneous Bonds.

Int'st Ololilﬂa Range (sales) in 1897"
Period par. 19.

Lowest. Highest.
Mex. Internat’l—1st, 4, g.1942 M AS 69 b. 69 Mar. 73 Jan.
Mich. Cent.—lst,cons., 78.1902 M AN 11713b, 116% Jan. 117 Feb.
Consol., 5S.ccccccceeiiiieieens 1902 MAN 107 Feb. 103 Mar.
MInn.ASt. |_ —Istoon 5s,9.1934 MAN 103 100 Jan. 103% Feb.
Mo. K. A E.—1st 5s,9.,90..1942 A A O 93 Db 92 Mar. 95% Jan.
M. K. A Texas —1st, 4s g.1990 J A D 84% J 85 Mar.
2d,i 1990 F A A 5914 583a Feb 63 Jan.
Mo. Pao.—1 1920 MAN  79- b. 83 Mar. 87% Jan.
d, 7s .1906 MAN 97 b. 102 Feb. 10238 Mar.
Pac. of Mo—lst ex.,49.1938 F A'A 101 b. 100% Jan. 101% Feb.
2d ex 1938 J A J 101% Jan. 103% Jan.
St.L. &Ir Mt Istext., 58.1897 F A A 102% 101 Feb. 103% Jan.
s TG 1897 M AN 103 101% Jan. 10314 Mar.
CairoArk. A Texas, 7¢.1897 J A D 10213b. 98 Jan. 102% Mar.
Gen. R’y Aland gr. Sg I931 A AO 7513 73%Jan. 77% Feb.
MoblleAOhlo—Neweg 927 J AD 11813 117 Jan. 119 Feb.
General mortgage, Is 1938 MA S 63 66% Mar. 68 Feb
Nash. Ch. ASt.L.—1st, 7s..1913 J A J 129 b. 127% Jan. 130 Mar
Consol., 50 cccccoviiiieeennne 19928 A A O 1021a 100 Jan. 102% Mar
N.Y.Central—Debtext.4s.1905 M AN 10414b. 10178 Jan. 103% Feb
1st, ooupon, 7S...cccceeerurnnn. 1903 J A J 120 b. 117*4 Jan. 121 Mar
Deben.,5s, ooup., 1884..1904 MA S 108 b. 106 Mar. 1083sFeb
N.Y. A'Harlem, 7s, reg..1900 M AN 11314b. 111% Feb. 113 Mar
B.W. A Ogd., oonsols, $5.1922 A A O 12013b. 11734 Jan. 121 Feb.
West Shore, gnar., 4s__ 2361 J A J 107 b. 105 Jan. 108 Feb.
N. Y. Ohio. A'St. L.—4g.,.1937 A A O 106 103% Jau. 106% Mar.
N.Y. Laok. A W.—1st 1921 J A J 13543b. 136 Mar. 136 Mar.
Construction, 5s.... .1923 F A A 11658b. 116%Mar. 118 Jan.
N.Y. N. H. AH.—Con. .otfs. A A O 13912b. 132% Feb. 140 Mar.
N.Y. Out. A W.—Ref. 4s, g 1992 M AS 94*6 88% Jan. 96 Feb.
ConsoL, 1st, 55, g........... 939 J A D 109 b. 108*4 Feb. 1093s Mar
N.Y. Sus AW Istref.5s, g. 1937 J A J 102%b. 100 Jan. 103% Jan.
Ge 53 ............................. 9-10 F A A 71 b. 7014 Feb. 74% Jan.
Mldlan of N. J., 6s,g.. I910|A A O 119 b. 119 Feb. 119% Jan.
Nor. AW. By. —lst eons.,49.'96 A A O 74*4 70 Mar. 74% Mar.
No.Paoido—1st, ooup. Gg 1921 J A J 11642b. 113 Jan. 116% Mar
Prior lien, ry. A Lg. 4, g.1997 8-J 8814 85% Jan. 88% M
General lien 3 g............. 2047 Q-F 5443  51=8 Jau. 56*4 Feb
No. Paoilio Ter. Co—6g__ 1938 J A J 10914b. 104% Jan. 109 Mar.
Ohio A Miss.—Con.8.1,75.1898 J A J 104 b. 104 Mar. 104 Mar.
Ohio Southern—1st, 6 g...1921 J A D 8813b. "83% Feb. 90 Jan.
General mortgage, 4 g.,1921 MAN 10 a. t 9% Mar. tI5 Jan.
Oregonlmpr. Co.—Ist6g. I910 JAD 89 ' 85%4 Mar. 90*4 Jan.
CoNSOL, 59 ovrerrrrnierneenns 1939 A AO 20 a 15 Feb. 119% Mar.
Ore.B.ANav. Co.—1st, 69.1909 J A J 113 b. 110 Jan. 113% Mar.
RR. A Nav. consol., 49.1946 J A D 8213b. "80 Jan. 81 Feb.
Penn. Co.--44sg,00up......1921 J A J"IlILib. 109% Jan. |1l Jan.
Peo. Deo. A Evansv. 1920 J A J 102 b. 100 Jan. 104 Feb.
Evans. Division, 6 g......1920 M AS JOI113 100 Feb. 106 Feb.
2d mortage, 5 . MAN 27 Jan. 27% Jan.
Phila. ARead.—Gen., 4 g.,1958 J A J 18144 80 Jan. t82 Feb.
Istpf.lno.,5 g, all Inst. pd '58 t 4313  143% Feb. t48 Jan.
2dpf.Ino. 5 g., atlinst. pd.*58 t 31% 131% Mar. *3638 Jan.
3d pf.mo., 59, allinst. pd.’38 (3031 Mar. t34*4 Jan.
Pitts. Sli. AL. E., 1st, 5 g.1940 A A O 10233b. 95 Jan. 102% Mar.
Pittsburg A Western—49.1917 J A J "70 b. 71 Feb. 74% Jan.
RioGr. western—1st4g..1939J A J 73 72% Feb. 74% Feb.
St. Jo. A Gr. Island—6 g.,1925 MA N 53*3  147% Jan. t53% Mar.
St. L. ASanFr.—6g, Cl. B.1906 MAN 114iab. 112 Jan. 115% Feb.
General mortgage, 6 g I931 J A J llliab. 108% Jan. 112% Feb.
General, 59... 1931 J A J 97 b 94% Jan.'" 98 Jan.
Railroad, 4 g. .1096 J A J ' 6578ft 62% Jan. 6678 Feb.
8t. L. A So. W.—1st, 4s, g 1989 MAN 69 67% Mar. 70 Jan,
2d, 4s, g., inoome............. 1989 A J 26 24 Mar. 28 Jan.
8t.P.M.AM. Dak Ex.,69. I910 M AN  120%b. 116% Jan. 120% Mar.
lstoonsol 6 Q. 933 J A J 124i4b. 123 Jan. 124*4 Feb
reducedt04|a . J A J 106*2b. 102% Jan. 107 Mar
Montana extension,! g.1937 J A D 9liab. 87% Jan. 91*4 Mar
San.Ant.A A.P.—Ist 4g gn.'43J A J 58*a  54% Jan 59 Feb
So. Car. A Ga,—1st, 50..1919 MAN  92% 879 Feb. 92% Mar
So. Paolflo, Ariz. —6g 7190910 J A J 92 h. 90 Feb 94*4 Jan.
So. Paoitlo, CaL—Gé; A A O 1074ab. 108 Jan. 108 Jan,
1st oonsol gold, 5g.. A AO 86% 85 Feb 87 Feb.
So. Paoilio, N. M—6 J A J 103 102 Jan. 105 Feb.
Southern—1st oons. g 5s5.1994J A J 9038 88*4 Feb 91 Jan.
E. Tenn.reorg. lien'4-55.1938 MA 8 87 a. 89 Jan. 89% Jan.
E.T.V.AG.—1st,7g.._.1900J A J 109 b. 107*4 Jan. 109% Mar.
[oFe]s T T« T 1956 M AN 109 107 Jan. 109 Mar.
Georgia Ist5-6s,9.,1922 J A J 107% Jan. 114% Mar.
Knoxv, AOhIO 1st6s ,0..1925 A J 11413a L12 Jan. 115 Feb.
Rich. ADanv. oon. 6s,9..1915 A J 121iab. 117% Jan. 122 Feb.
West.No.Carlistoon.6s,g 1914 A J 114 111% Jan. 114 Mar.
Standard RopeAT.,1st. Gg 1946 A A 69% 65 Mar. 79% Jan.
I’enn. 0. J. ARy—Ten D.1st.t 6g A A O 87 b. 82 Jan. 88% Mar.
Blrmlngham Div.,69.,.1917 J A J 87 b. 8 Jan. 89 Mar.
Texas A Paoilio—1st, 59..2000 J A D 89 b. 85%Jan. 90 Feb.
2d, inoome, 5 g .. 2000 March 21% 19% Jau. 23 Jan.
Toledo A Ohio Oent. —5g .1935J A J 102 102 Mar. 108 Feb.
Tol. St.L. AKan.0—6g...1916 J A Dt 70%b. 169 Mar. 175 Feb.
Union Paoilio—0g.. J A J 102 101% Mar. 05 Feb.
Ext. sinking fund, MA S 02 b. 85 Jan. 95 Feb.
Collateral trust, 44a. M AN t49% Jan. 150 Jan
Gold 6s, 00L trust notes. F A A 101=3 99 Feb. 102 Jan.
Kan.Pao.-Den.Dlv. ,60.1899 MAN 116 b. 113% Jan. 117 Mar.
IstoonsoL, 6 ............. 1919 MAN t 74% 167 Jan. 178 Jan.
Oregon Short Line—6¢.1922 F A A 1116* tllI%Jan. 119 Mar.
Or.S.iIUAUt'UN.—Oon.,5gl919 A A Ot 77% |63% Jan. t773s Mar.
U.P.Den.A Gtulf,oon. Sg 1939 J A D 35 35 Jan 37 Feb.
U. 8. Leather—3.F.deb. 69.1913 MA N 113%a. 111% Jan. 114 Feb.
VirginiaMid.—Gen.M., 55.1936 MAN 102 b. 100 Jan. 103% Mar.
Wabash—1st, 5 «. M AN 10634b. 106 Jan. 107*4 Jan
2d mortgage, 5 FAA 67 66 Mar. j 73% Jan
Deben.,Series B.... . A J* 21 b 22%Jau. |25 Jan.
WestN. Y. A Pa.—ist, 5g I937 a j ioa78, 1044* Jan. 107% Mar.
Gen. 2-3-48, gold............ 1943 A A %l 489 b 46% Jan. |50 Feb.
West.Un.Tel-Col.tr. 55..1938 J A {*107%b 106% Jan. 107% Mar.
Wiso. Oent. Co 1st5g,...1937 J * JI 37 b. t37 Jan. 140 Mar

SECURITIES. Bid.
Balt. A Ohio-

58, gold 93%
Cons, mort., goid, 55
W Va. A Pitts.—"“t, g
B. A 0.8 W, 1st, g., i%s.. I990 *97
Monon. River, I*r, ,9.5s
Oent'| Ohio Reor.——lat,4%s. I930 98%

..M

. AU —~18¢ Q] ] L01r990
%J Brooklyn Elevated 9(1;1 gg
Seaside A B.R.—1st.g. Ss. gn 19421

Ask.

91

41

*Latest prioe this week, t Trustreceipts.

SECURITIES. Bid. Ask.
Brunswlok A W’'n—1st, g.,4s.1938
Buff. Roob. APltts—Gen 5s..1937 96% 100
Roch. A P., 1st, 6S...ccocee.e. 192 2

1
Roob. A Pitts. —OonB Ist,68.1922 119*4 119%
Buff. A Susqueh,—1st, 5s, g..1913 .
Burl. Oed.Rap. A'No.- 1st, 5s.1906 106% io7*i
Oonsol. A eollat. trust, 5s.. 1934 105
Minn. A St L—lst 7b,gn..1927
Ced. Rap. I. F. A N,, lst 68. 1920 106
1st. 1021



55; UK (HRON IOLE. fVoi.. LXIV.
11' BOIUI&-fvvminutdj—MiHGH If).
KITtBB. Bid, SECURITIES. Bia. AsH. SHIh Hr* lat. Bid
aosic- c70| * a,v I¥L4 g3l* ... Kv.AT.fL— C Va-unn let 6.,192: Northern Pacific—
dr-t- -ou  * 98 94 95% .i. On. dr lat, g, 5a....... 1030 D®ur d’'Aiem —lat, 6s,90ld.3916
Gent* By, Qf Hi... lav, g., 6»..1945 "1122 vana, A Indian —lat, cons..1926 86 C, d'Alene—Gen. 1st, g.. 6a..193?
{Jattt* of |V|Qs ari>. 49V i Flint A P. Marnuette— Norfolk A South’n—1st, 5a ,g.194' 105 106
Oemf. oi.ld 1£.1998 '102% Mort..6a ..1920 116 NorfoIkAWest.—GeneraI, 65.1931 172
Ext. it 5a, ** *w. ARCO0 ..1898 100% 101 1st, con. gold, o0a.... .1939 84 New River 1st 6s 1932 115
Gold 3# MTi*e 1898 10<*% 101 Pt. Huron Div.-Ist, 55...193S Imp. A Ext.. 6a... 19?7
' N i900 104 106 Ft*. Cen A Pen,—latg. 5s— 1918 Col,ConD.&Ter., I8| Ku.g.5a.1922 1do‘ 102
ldft. fOw m - ...1939 | latoon. g, 5a........ TR 1943 Ohio A Mlss—Oonam 7s......1898 104 105
ZTiilit, mf, .. 900 ::::: 102 Ft, WorthA R.G — atg, 5s..1928 * 2d oonaol. 7a......... L1911 . L 119%4
OLAO. Im - g. 58...1918 IGal. Har. A Sun Ant.—1Ist, 6s.1910 1*13*4 107 Sprlng.Dw—Iat?b 190ft 101" 103*»
WmL PnelS« —Bonda,*s.... 1899}*102 2d morl., 7a..ccooeiieiee 1905 TOO General 5s.............. 932
6lo, .Railway K*»M~-lat, 6# 1907! - :0a. Car. &/Nor.—1st, %n 5a, g.1929 Ohio River RR.—1st, 5s. 106
SC-yesr 55 .......... 1938 90 93  Houaatonle—Cons, go d 55— 1937 Gen, g,5s .
Oont, waafetes oa-I**, 68.5938 ...... N. HavenADerby, Oons.5a..1918 Omaha A Bt. Louls. -Ist, 45.1937 52
Gaea, A0O.—Ft . M fund 68.18981 103% Hone. A Texas Central— Oregon A Oaiifor.-Ist, 5s, 9.1927 . 0
Oimig Vall#f let. 58....1940 95*4  Waco A N, 7a... Penn-P.aa&8t.L.(n.g. Axssat< 10N%
Warn- «I*f Val., laWg. 58., 1941 lat g., 5a tint, g . 110 Do do Serfop B 1942 109%a
KM- I. A Rlg sandy- . 5a 19C2 99% 100" Oona. % 6s t|nt gtd . L1191 Do do Series C 1942
03ft*. 0., So. '=v*l —Is' %8,g.1911 Debent. 6a, prm Aintugtd. Do do  Series D, 4s, 1945 102
[0 I Y 911 Debent. 4a, prin. A int. td 1897 94 97 P.C.AS.JL-Ist.e.Db................
Oh. V —Gen.eon.Lt,gn.g,5e.19S9 llinois Central—Iat, g., 951 . 111 Pitts. Ft. W. A 0.—1st, vs 136%
Chicago A Alton—R.F,, 6b----1993 115 lat. gold, 3*as 951 ibT 2d, 7s.. . 135%
Louis. A Mo. River—i st, 78.1000 111 Gold is........ 1952 102 104 3d, 7s.... 133
3d, 7*........ 1900 2-10g,, 4s.. 1904 100 101 Oh, 8t L.&P.—1st, oon 58 9 115
8t L. Jack,. A CMc,—2d, 7S.1898 Cairo Brldge—43 1950 Olev. &P. —Cous S. 1900
Miss.K. Brldge—lst a,f S«.1912 E/Frmgf Div.—Coup., 6s-----1 Gen. 4%98,¢., “A ... <47
..1916 ‘105 It iddle Div.—Reg., [ 1921 Do do Serles B 1042
Ohio. Barling. A Q—Sa a f 1901 O.St, L.AN. O—Ten 1,7a.1897 104 St. L.Y.AT.H.—let,0s.,7s.lab.
lowa DIt -Sink;, fond, 5a..1919 '107¢ lat, eonsol., ..1897 2d, guar., 7S..ciianens 1898 101%
Sin! 1919 100 Gold, 5a, cou n. . 122%  Gd.K.Al.Ext.—I 8t,4%8.G.K.194*
Plain, 4s 1921 *88 91% Momp, Div,, ist g. 4s....... 1951 Alleg.Yal.—Gen., gu., 4s. g.1»42
CMcfi-'o A'Towa Div.—5a. ..1905 Bellv.&So. 111, gu., g., 4%s.1897 100 N.aC n.Bdg. gen gu, 495 g.1945
nto, A Indiana Coal—1st 5a.1936 8 Ced. Palis AMinn—Iat, 7s..1907 Penn.RR —ist real, cat g. 4s.In23 107 109
61 MU. A St, P.—ULSb,P.D.1898 104218, Ind. D. A Spg.—cljst 7b, 1906, trust glc AhMUI{én;Blzt gulg A*as. I‘%\SS?,6
D .18 recta., ex bonds......ccccoeeeeeininnns . iv —1stgu s
Ind. Dec. A W—lat, g., os__ 1935 101 Peoria A Pek. Umo%—lstg6591921 112
Inld llia. A lowa,—1st, g, 4a..1939 *88 90 P_Zd mcolrtg i*_srs i 6 %99)512 78  78>s
at, ext., g, 5s ...1943 itts. Cleve. ot—1st, 6b...
IhAS TS B T s B RUET e s e
ings Co.- st n. itts. Mo stes—
Lak% Erie A West. —Zg gg 55.1941 102% Pitts. Painsv. A F —1st, 5s5...1916
North’'n Ohio—1st, gu. . 58.1945 103*s 104  Pitts. 8hen, A L.E.—
, H. L.8.AM.Sou.—B.&E.—New 7e.'98 106% 15t 00NSOL. 5S. ..o, 1943
Chicago A Pacific Dit., 6a..1910 118% 120 Det, M. A T.—1st, 7a............ 1906 Pitts. A West.—M. 55,9.1891-1941 25
Mineral Point Div. 5b 1910 -y Lake Shore—Div.bonds,7a.1899 1103s Pitts.Y'gst'nAA.—1st, 5s,ccm.1927
0. A L. Sup. Div., 5s....c........ 1921 101 JKal. All. A G.R,—1st gu. Ss.1938 Rio Grande So.—1st, g., 3-48.1940
Fargo A South,, 6s, A-su...192-1 107 Mahon'g Coal KK .-lat, 58.1934 St. Jos. A Gr_la.—2d ino......... 1925
Ino. oonv. sink, land, 5a__ 1916 100 LeMghV.,N.Y.-Ist gu.g. 4%8.1940 97 Kan. O. A Oinahar-Ist, 5a..1927
Dakota A Gt. South.,5s....1916 111 Lehigh V.Terin.—lat 5a,9.1941 111 St. L.A.AT. H—Term. Ss..1914 104
MIL A Nor. mainline—6a...1910 1188 Lehigh Y'y Coal—lat%s ,gu.g. 1933 Bellev. A Car.—1st, 6s......... 1923
OhIc.ANorw.—SO-yeardeb,Se,' 921 HI Lehigh A N.Y.—1st, gu. g. 45.1915 92*s  Chi.St.L.APad. —Isté;d .9.5s1917
Ksoanaba A L. 8.1st. 6a__ 1901 107*4 ElmiraC.AN. Ist ,g.letpf.6s. I914 St. Louie So.—1st, gd. g. 45.1931 90
Dea M. A Minn— 1st, 7b....1907 Guar., gold, 5S.................... 914 do 2d income ,55.1931
lowa Midland—1st, 8s......... 1900 Litolif. OarAWest —Ilat 6s. g. 1916 Oar. AShawt.—let g. 4s 1932
Olio. A Milwaukee- 1at,7b.189? 101% Little Rook A M .-Ist, 5s,g..1937 St. L. AS. F.—2d 6s, g,, ol A.1906 114 115
..1907 128 Long Island— 2d, 6s, g., class C .
106 106% :I'ist trust old os Sy
82 85 t st,
St.L. Kan AS. W —lst ,68.1916
MU. L. 8, AW.—Con.deb, 5a.1907 104 *96 St. Paul City Ky, oon. SSg g...193’
Mich. Div., 1st, 6S.cceenenns 1924 2d mortg TR0, 1927 35 42% Gold 5s, guar......c.eeenn ‘1937 103
Ashland Division—1st, Ws 1925 N.Y.B.AM.B.—atoon. 5s ,0.1935 105 108  St. Paul A Duluth—lat,5s___193] .
Oh,R.I.AP-D,M.AF.D.Ist4s.1905 ?3* Brookl n&Montauk—ISt 62.1911 s Z%molr'bsl;ag)eASSM ..... é'd'M"é'lfglog Iltz);r 104
c2®g lat, Sa. 1911 t. Pau ini — , Be.
Extension, 4a. . 83 No Shore Br.—lateon.5s,9.1932 MInneap.Dnlon—1st 6a... 1922
Ksokuk A Dea M ,—Ist,5t..|923 *104 105 Louia.EvanB.A8t. L.—Con.Sa.1939 30 Mont. Oen. —1st guar., 6s..1937 116*4
Ohio. 8t. P. A Minn.—1st,6b...1918 130% Louis.ANaeh.—Cecil. Br. 7s..1907 109*4 Istguar. g. 5s...ccceiiinenn. 1937 105
St. Paul AS, C.—let, 6«....... 1919 131% E, H, A Nash.—1st6s, g 1919 113% East, Minn., lst div. 1st58.1908 108
Ohio. A W. Ind.—1st, a f., 6s.1919 Penaaooia Division, 6a. .19 105 W'*trarA8iouxF.—1st, g,5s.193- 106*4 110
General mor}\ﬂage, 6a 19 T St. Louis Division, 1st, 6s... 124*4 San Fran. A N. P.—1st, g., 55.1919 98
Ohio. A West. Mtoa.-Ss 20, 3S .o 1980 57 Sav.Fi.AWest. -1st, con. g.6a.1934
Oin Sam. A D.—Con. a. ull6 acat.L.S.AEast., Ist6a as=iD.pdI931 w3 45
3d, gold, 44e...cccevenirnnne, Southern—Ala. 'Cent., 13103.1918 110 112
OlomAE ﬁlgnl—lgt gAOZ(SiSB ll%é%) 109*4 111 *99% 100 AII| A CharG—Iat pref 7b. %ggg
ev ol.—Eq. S. *90 ncome, 6a......cccceeennnene
Olev.ACxn.—Tr otfs. forlatfls 1917 71 75' Coliat. trust, 5a, g . 102 Colum. A Green.—1st, 5-6s5.1916
a0.C.AS —Gen,, g. 1993 L.AN. AM .AM.ﬂt fi. i'ei)u. V. A Ga.—Divts.as 1930 112
Cairo dmsmn L erarrenieiaanns 1939 90 Naah.Flor.A8—1st, RiOh.A Dan.—Eq. a. £ g. 55.1909
St Loti.XMv.—1stool. ts’ t48,9.1990 95 95*4 *85*  ss” Deben. 5s, stamped 1927 98
r|n AQol. Djv.—l«t,K. 4». 1940 *105 Vir'a Mid.—Serial ser.A, 6s. 1906
E{N Val.Dlv.—lat,g.4s. 194C JOU.AJeft.Bdge60.- Series B, 6s 1911
can Wah AM.DiV,-1 et,g.4-. 19«i 90 Lou.N.Alb.ACk,—Ge 43 45 Series 0,6s.. 1916
Oin, I. Bt, L. AO.IBt,g..4e.193t 101 102 Memphis & Chart.— Series D, 4-5s
Oonaol 6a ............................... 192t Mexican Cent. Cobb SeriesF, 5s
01u.8an.ACl.—Gon.Ist ,9.5s,192? 109 let, oona. income: e Wash.0.AW.—1stcur. gu. 15.1924 80
Indiana B. A W.—1st pr.7<.190i 107*4 Mexican National—3 Ter. As’'n of St. L.—1st, 4%8,1939 109*4 111
Ohio Lnd.AW .~latpref, 5a..1931 2d, income, 6a, “A 1st, 00N. «. 5S..co.ceee.... '1694-1944 1053a
Peer. A Eaat—Income 4a .. UuO  *12 16 2d, income, 6s, “ £ 8t.L..Mer.Br. Term. ,0.05.9u..1930
0. Ool ‘Can. A Ind.—1st. 7a,a.M89t 108 Miohigan Central—6 Texas ANew Orleans- Ist,7a. 1905
Oonsol. aink. fund, 7«........... 1914 lift Saoine Division, 1st, 6s 1912
CIn,ASpr.—1st.O. O.C.A1.72.1901 111 113 Mortgage 4a..........cccceeveennne 104 Consol. 5a. . 93
Clove. Lorain A Wh.—lat, 55.193. Bat.O.A8trgi«.—Ist,3a,qg. gu """"" Tex. & Pae., E. D.at, g. 69, 1906
Cleve A Mali. V.—Gold. S«... 1988 Minn.A 8t, L—1st, g. 734® .. Third Avonue (N Y). -Iat 5a, 1937 121*9
Del. Lack. AW.- iort. 7a___1907 125\ lowa Extension, lat,7s... T.AO.0.—Kun.AM., Mort. 45.1990 77
Syra. Bing. 't», Y,—lat, 7%,190t *126*4 130 Southwest Ext.—lat, 7a.....1910 7 ToL Poo. A WesL—1st, g,, 48.1917  g2+4 65%
orris A 1St- 7a....1914 *142% 141*4  Pacific E Xt—1St, 6S............. 1921 121% ... Ulster A Del.—1st, con.,6.,55.192
. (e Unen pacic lac 6 485, jor
---------- s . (]
I»t, con., guar., 191" 143 *: -
Warren 2dg 1H> Dal. A Waco—1st,5s, gu.... 1940 38 s 7_2.« I(:a(}lla?gral Trust, 6s %ggf 183 103F
D AD.Can —Pa. DIV mp.7a.1917 140%4 Missouri Pacific—Trust 5a...1917 A 75 Collacoral Trust, 5s.. .1907 *73 .
Albany A Snwj —| to ,7a 1906 125 127% 1stooB.,58, g.coovcivrricrncennn 1920 51 Kansas Paoiflo—1st 65, g...189r 104 109*4
iat oons onar. ... 1906 118*4 119*4 St L.Al.M.~Ark.£r.,18t,70.1895 104 107 1st, 6a, Jswe 113 114
BelO'A Bar. *t, coup, 751021 147 Mobile A Ohio—1st ext., 6a...1927 O.Br,U V.-F. 0, 7S..co.. *50 60
Oanv. Trau-way-fre 63, K.1910 Bt. L. A Cairo—4s, guar....... 1931 Atoh. Col. 4 Pac.—1st, 6a...1901 29  ---it
Metrorol. H).~ 3kt gtt, 1911 Morgan's La. AT T.Zlat, 6s....1920 iTET Atoll. J. Co. A W.—1st, 6s...1905 *2:% 28
Denv. A R. G.—Imp+. g , 8s...1928 80 lat, 7a... 1918 125% U.P.Lin. A Cot.—IBt,g,Ss. 191: .
DbLM.AM.—L.» 8%y nsr.A 1911 19 20 Nash, Cha 8> L,—2d, 6a..1901 Utali A North.—1st, 7s 190: 117"
et A Mivic—is Men, 4ag 1995 88 N,O0.A.No. Pr.l,g! 6s.1915 100" ~192i. 100
299 fld . . H5* N. Y. Central.—Deb. g. 4a....1905 103% 104% . 7s ..190" 77
B”g— It eﬁt%”t I0\7/*a 109%4  N. T Juno—Guar. Ist, 4s...198b *104 106 i _ Extern, 1st, 7S......... 190:  76*4
2d, wKsSettded, 5 ¥ Beech Creek—1st,gold, 4s..1936 *lu7”s 108%; Wabaah—
3d, ©ktehded, 4 5. 1923 110%4 1*13%4 Oaw. A Rome—2d. 55, g..9u.1915 Debenture, Ser. A .
4th, attended, | 1920 119 121 Utica A Bl. Biv.-4a, g, gu,1922 103*4 Debenture, Series B........193 ) *¥£" 25"
6th, at! i 1928 101 N.Y. APut. -1st, K-, gu, 1993 Det, A Chic. Ext. 1st, 5s,« 194¢C _ 96
tst. non., gn rd. 7s 1920 H. V. N. H. A H.—lat, rev, 48.1903 St L.K.0.AN,—8t.C. Btige0s.190 106 108%
B*” . X 138 IN. Y. A Northern—lat, g. 55..1927 120% 121*4 West N.Y. A Pa. ,geu.g. 2-3-4S 1943 48% 49*3
B*8. A 8. W >rs* 6a... 1908i'101 N. Y. 8usq. A West.—2d.4%48.1937 *69 77 Income5a__ ............... 1943 *13 14
leSetson—1: J. 6 5*-----1909 107 Termtual, 1st, .. 5»..cccnceenee 1943 106*9 West. Va, O.A Pitta.—1st, tic 191 i
QO™ A KK. - 1922: Wiik.A East-let,gtd..g.Sa.1942 88% 90 Wheel A.L.E.—1st. fs, void., i 91 92
DOC*kA |U§t Jac =, 0‘1” oy 1913 jje  117%4 NOHhém Pam Wheeling Div., 1st, 5s, g.. 1928 ......
Bran ATt _.oon*,,6». I921 112 114 8t..Pau) AN. P.—Gen., 6a..1923 *125 Extension A Imp. g., *»,__ 19
» =l *80 Du),A at*,—int.g.Os,tr.reo.l936 *81 Wila. Cent, income to. 1937 14

No price rr, -tv; these are the latest quotations made tills week. For .

IUcollatteaus B »nd»—See 3d page preceding.
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RAILROAD EARNINGS.

The following table shows the gross earnings of every
rtfam railroad from which regular weekly or monthly returns

can he obtained.

The first two columr s of figures give the

gross earnings for the latest week or month, and the last two
columns the earnings for the period from January 1 to and
including such latest week or month.

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

Latest Gross Earnings.

Roads

Weekor Mo\ 1896-97. 1895-9G  1896-97.
$
Adirondack---—--- December. 17,730 20,768 196,547
Ala. Gt. South. 2d wkMar. 27, 92 30.116 318,U0
Ala. Midland -.. January... 71,681 64,223 71,681
Ala. N. O.Tex.  Pac. June
N Orl.A N. E, February 107,141 108,872 224,141
Ala. A Vicksh. February. 49,389 45,969 103,389
Vicks. 8h. a P February 49,403 44,625 1cl.403
Allegheny Val. January... 177,397 1>8716 177,397
AnnArbor....... 2d wkMar. 20.386 23,981 233,124
Ark. Midland... January... 7,939 8,502 7,939
Ateh. T. A S. Fe. January... 2,237.139 2,484,6»4 2,237,139
Atlanta A Char December 150,662 20 ,071 1,598,047
Atlanta A W. P. January.. 53.H19 50,913 13,619
Atlan. a Dauv. 1stwkMch 12,883 10.054 90,820
Atlantic A Pac December 314,497 317,659 3,530,561
Augusta Sout'n January... 6.693 5,402 6,693
Austin tfcN' west January... 17,254 20,601 17,254
Balc.Ches.A Atl February. 2 ,luu 23,173 43,800
Balt. A Ohio February. 1,725.235 1,538,* 05 3,676,079
Bal. A O. Sou™  2d wkMar. 97.026 120,099 1,170,602
Bangor AAroosl January... 53.499 50,025 53,499
Bath A Hatn'nd; January.. 2,026 2,0a6 2,026
Bir. A Atlantic. February. 1.783 1,846 3,292
Brunsw'kAWest January... 50,892 52,610 50,892
Bull. Koch. APitt 2d wkMar. 53,346 52,185 579,310
Buffalo A Susg.. February *  34.881 32,62s 71,944
Bur.C. Ran. A?t. 1st wkMch 7-.04 97,045 087,455
CanadianPacilk 2d wkMar. 323,00 2,0u 3,2a1,924
Oar. Midland... February 7,171 5,657 12,290
Cent, of Georgia January... 508,631 522,551 508,631
Central of N.J. January... 855,216 1,009,568 855.210
Central Padtic. January... 858,9.3 856,490 858.913
Chari. Cl. A Sut. November. 3,585 4,045 49,780
Chariest’'n<te8av. January.. 64,986 53,478 04,98
Ohes. A Ohio 2d wkMar. 220,797 180.877 2,084.029
Chic. Bur. AO.a January... 2,672.628 2,593.604 2,072,028
Chic. A East. Ill 2d wkMar. 72,993 77,010 815,134
Chic. Gt. West'n 1st wkMch 95,588 122,316 804,252
Ohlc.Mil. ASt.P. 2d wkMar. 514,334 630,544 5,168,993
Chic. AN'thw'n January. 2,096.136 2,447.369 2,096,136
Ohio. A No. Pac. January... 84,895 67,354 84,895
Chlo.Peo.A8t. L. February . 69.300 82,334 133,tbl
Chlo.K'kl. AP.. February . 1,070,83 1,117.551 2,091,644
Chlo.St.P.M. AO. January... 537,923 61.,786 37,923
Chlo. AW. Mich 1st wkMch  27.842 29,750 239,555
Choc. Ok.A Gull January.. 112,903 129,484 112,903
OlIn.Ga. A Ports. February .43 25 7,614
0ln.Jack.A Mac 2d wkMar. 12,187 14,161 129,273
Oin.N.O. A T. P. February 261,51 266,055 521,796
Oln. Ports. A V. January.. 17.652 21,553 17,052
Clev.Can. A So.. 1st wkMch 12,099 10,340 100,31
CLCin.Ch.ASt.I- 1st wkMch 220.238 220,080 2,239,728
Peo. A East’'n January... 125.407 154,799 25,407
CLLor. a Wheel 1st wkMch 19,327 22,909
Col. Midland.... February . 117,785 140,750 245,334
Coi. ii. V.AToi. February. 157.744 209,735 335,841
Col.ARed Mount Jauuary... 11,226 11,226
OoL Sand’y A n January... 61,444 60,219 61.444
Colusa A Lake. February. 1,400 1, 2,650
Crystal........ January... 463 1,178 4t3
Cumb'l'd Valley January... 55,184 3.703 55.184
Denv. A Rio Gr id wkMar. 108,70c 126,000 1,129,005
Oes M. A Kan.o st wkMch 2,826 ,18 24,78
Des.M.N. AW. February. 28.032 38,952 56,399
Det-G.Rap.AW ‘atwkMch  20.8z3 19,137 19i,506
Det.A Mackiua* Jauuary. 27.464 39.656 27,464
Duluthtt.S.AAtl. 1st wkMch 22.475 38.681 215,203
ElginJol.AEa«i February. 95297 101.750 172.268
Erie. s . Jauuary... 2,222,620 2,344,077 2,222,620
EurekaSprings December. 5.59 4,960 01.264
Evans.Alnd’phs 251 wkMur. 3.205 5.866 40,489
Evans, a Rich. 4th wk Feb 1,452 2,401 9,001
Evansv. AT. Il 1wkMar. 12.436 22.341 181,085
Fitchburg......... January.. 527.7t8 598,018 527.708
Flint. A P.Marqg. 1st wkMch 51.13 52,394 407,400
Fia.Cent. A Pen. 1st wkMch 52.207 43,660 403,959
Ft.WthADen.C. 1st wkMch 19,791! 17,193 172,985
Ft. W. a Rio Gr February . 20,130 29,031 46,577
Gads. A Att. U February. 68 799 1,369
GeorgiaRR....... i1stwkMar  33.298  34.715 325,900
Georgia a Ala.. 2d wkMar. 19,756 11,122 226,980
Ga. Car'la A No. January...! 90,922 93,330 90,922!
Geo. So. A Fla.. January... 79,052 86,146 79.052
Gr. Rap. Alnd.. 2d wkMar. 35,093 37,360 340,9751
CIn.K. A Ft. W. 2d wkMar. 7,078 9.095 0.589
TraverseCity 2d wkMar. 792 916 7,479
Mas. G. K. A'l. 2d wkMar. 1,8301 2,7851  20,3-1
Tot. all lines 2d wkMar. 44,793 50,156 39,425
Grand Trunk... Isf wkMch 324,79 311,412 2842*287
Chic. A Gr. Tr. 4th wk Feb 57.942 75,719 468,026
Det-Gr.H.AM 4th wk Feb 17,850 10,780 146,785
Cin.8ag.AMac 4th wk Feb! 1,970 2,039 15,482
Tol.S. AMusk. 4th wk Feb 1,921 1,493 15,310
Great North'n—
St. P.M. A M February. 790*45 880,30*1 1,584,881
Eastof Minn.. February. 77,178 122,570  172*050
MontanaCent. February . 148,090 143,939 290,211
Tot.system February . 1,021.727 L,146,818 2,053,142
GPIfB'mntAK.C. February. 7.911! 2,375 16.053
Gulf A ChICEﬁ]IO- February.l 4.181 4,270] 7,653
Hoos. Tun.AWII. February.; 3,922; 3,048; 6,801
Hous.ATex.Cen January... 240,520 273,533 240,520

DUnols Centralr February 11803737 t 1755278 t3.713.542

Jan. 1 to Latest Date.
1 1895-96.

$
201,229
289,717

64,223

235,872

54.799

290,217
412,309

60*219

1*732,724
228,039
298,530

2,259,299

HRONK'LE

Latest Gross Earnings.

Roads
Week,or Mo 1896-97. 1895-96.
Ind.Dec.AWest. 1st wkMch 7,803 8,599
Ind. 111 A lowa January.. 70,532 79,015
In.AGt.North’'n 2a wsMar. 64,214 54, e
Interoc. (Mex.) Wk.Feb.27 54,021 47.394
owa Central... 2d wkMar. 29,291 42,919
Iron Railway. . February 3.312 3,880
Jack. T. A KI'W. February 27,98 30.668
JairiestnAL.E January.. 2.313
KanawhaAMicli 2d wkMar. 8,180 8.849
K.C.F.ScottAM. 1st wkMch 88.704 76.0
K.C.Mem. A Bir. 1st wkMch 25,985 19,221
Kan.C.N. W— February . 32,15 21,54"
Kan.C.A Beat. December 768 37
Kan.CityAOm. a wkMar. 3,649 1,597
K. C.Pitts. AG.. 2d wkBPar97 11,923
Kan.C. Sub. Belt 2d wkMar. 6,801 5,43u
Keokuk A West. 1st wkMch 6,974 8,042
L. Erie All & 80. February - 7.065 6,049
L. Erie A West. 2d wkMar. 60,322 62,008
Leliigh A Hud.. February . 29,110 30,826
Lex'gtonAEast. January™.. 135 8 17.481
Long Island — February . 183,278 191.330
Los Ang. Term February . 5.62 ,639
Louis.Ev.ASt.L 2d wkMar. 26,787 28.592
Lou.Hen.ASt.L. 1st wkMch 6,87 8,149
Louisv.ANashv. 2d wkMar. 389.750 307,770
Louis.N.A.ACh. 3d wkSept 58,40 78-
Macon A Birm. January... 5,607 7.290
Manistique February . 13,395 10.0i5
MemphisAChas i8t wkMch 26,991 22,943
[Mexican Cent.. 2d wkMar. 258,334 202,607
Mexican Inter’l. January... 260.986 234,547
Mex. National. 2d wkMar. 116.837 5,4
ex. Northern January.. 53,408 75, 48
LAMexican R'way Wk.Feb.27 78,500 61,50
exican So-——- 4th wk Feb 12,49u 12.460
Middle Ga.AAtl. December 7,489 8,381
Minneap.ASt.L. 2d wkMar. 36,735 40,247
M. St.P.AS.St.M 1st wkdd¢i97 65,057
Mo. Kan. A Tex 2d wkMar. 174,052 205,237
Mo. Pac.AlrouM 2d wkMar. 403,0m. 367.0 =
Central Br'ch. 2d wkMar. 19,00* 12.004
Total.......... . 2d wkMar. 422.00' 379.00
Mobile A Birm.. 4th wkFeb 7,710 5,594
Mobile A Ohio February . 325,602 289,510
Mont.A Mex.GU February. 111.7 <7 86,874
Nash.Ch.ASt.L. February. 420.982 419,338
Nel. A Ft. Sh'p’u Januarj'.. 9,754 4,247
Nevada Central. December. 4,499 2,737
N.Y.C.A H. R.. February . 3,301,460 3,206.641
N.Y.Ont. AW .. 2d wkAlar. 01, 51,514
N.Y.Susq. A W.. January... 180,475 178,495
Norfolk A West. 1st wkMch 200,960 212,304
Northes'n (Ga.). December. 6.35 6,680
North'n Central January... 52>3880 511,209
North'n Pacific. 1st wkMch 259,336 269,723
Oconee A West. February . 3.096 2.936
Ohio River........ 2d wkMar. 17.905 17, 84
OhioRiv.AChas February. 18.568 18,766
Ohio Southern.. February. 51,12s 63,363
Ohio Valley,.... November. 22,r-83 31,584
Oregon Imp. Co. January... 242.687 244,205
Oreg.RR.ANav. February. 250,768 295,294
Pacific Mail....... January... 356,707 303.473
Pennsylvania.®. Jauuary... 4,755,671 4,993,771
PeoriaDeo.AEv. 2d wkMar. 17.420 17,747
Petersburg. January... 39,778 46,857
Phila. A Erie.... January. 254,857 289,U95
Phila. A Read... January... 1,538,427 1787,116
Coal A Ir.Co.. January. 1,694,00 1.853 451
Tot. both Co’s. January.. 3,232 493 3,640 567
Ph. Read. AN.E. January... 42.428 50,599
Pltts.C.C.ASt.L. February . 1.069,272 1,177,000
Pitts.Lisb.AW'u February . 3.780 3.483
Pitts. Sh. AL.E. February . 34,652 40,8i 1
Pittsb. &Wes'n. 2d wkMar. 25,184 29.i88
Pitts. CI.ATo!. 2d wkMar. 12.907 15,195
Pitts. Pa. AF. 2d wkMar. 24 4.504
Total system.. 2d wkMar. 41,332 48,947
Pitt. Youug.A A. February . 58,638 6S.658
uuincyO.jtK.C. January... 21,220 23.387
Rich.Fr'’ksb AP. January... 48,564 54.048
Rich.APetersbh. January... 23,471 27 980
RioGr. South’'n. 1st wkMch 6,106 6.953
Rio Gr'de West 2d wkMar. 38.300 38.700
Sag.TuscolaAH. Septemb'r. 11,187 11.353
St.L. Ch.A St.P. January... 20.865 23,653
St.L.Ken’etASo. February. 4,820 4087
St.L.ASanFran. January... 415,640 492.g50
St.L. Southwest 2d wkMar. 81.300 84.700
St. Paul A Dul. February . 87.157 91 024
San Ant. AA.P.january... 151.922 143.7S1
SanFran. AN.P. February. 42 855 50,y53
Sav. Fla-AWest January... 307,672 303,649
sher.slirev.ASo. 4th wk Fob 8.009 6,65
SiL Sprs. 0. A G January... 12,151 15,476
Slivert-on.......... December. 3,55i 12.471
So.HavenAEast February . 1,641 1,114
So. Paoitic Co.
Gal.Har.AS.A Jauuary... 377,531 474563
Louis’a. West. January... 87,437 )
Morgan’sLAT. Jauuary... 436,563 503 509
N.Y.T. A Mex. January... 23.797 15,745

Tex. AN. OrL. Jauuary ..
Atl. Prop’tes.6 Jauuary...
Pacific system Jauuary...
Total of all.e January...
So. Pac. of Cal. January...
So.Pao.ofAriz. Jauuary...
So.Pae.ofN.M. January...
Northern Ky.. January...
Southern R 2d wkMar.
Spok.F’ls ANor. Jauuary...
Staten |.Rap.Tr. November.
StonyCIl. AC.Mt. Jauuary...
Summit Branch. Jauuary...
Lyk. Val.Coal. January...
Tot'l both Co’s Jauuary...
Texas Central.. 1st wkMch
Texas APaoltto. 2d wkMar.
Tex.S. V.AN.W. February .
Toi.AOhloCent. 2d wkMar.
fol. P. A West.. 1st wkMoa
ToL Ht.L.AK. 0. 2d wkMar.
U.Pao.D. AG .. January...

L28.106

126,095
/1009758 f1241407
2.314,425 2 383 408
3,381.163 3.624,975

729.536
212.073

799,098
217.977
103.014

240,3a-
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Jan. 1 to Latest Date.

1896-97.

77,919
70.532

3,933, 81
2,209,409

335,666
473.197

2,191,79
4,336,000
215.00
4,551,00’
51,435
648,399
215,152
834.033
9,754
37,23
6,441.403
620.026
180,475
1,820,768
66 032
525,886
2,350,937
022

159,403
33,827
97,052

10.721
415.640
932,339
177.792
151,922

87 8
307,672
50...
12.151
52,260

2.974

377 531
87 437
430.563
23.797
126.095
H,069758
2314 425
3,384.183
729,536
212,073
103,297
157,314
3,894.196
46.655
1,C78,G57
776
75.914
80,041
155.
41,706
1,354,770
46
312,876
165,295
420,765
247.247

w~©O
NN

1 1895-96.

88,741
79 015
637,525

370,668
547.970
3,338,990
4.268.000
138.000
4.406.000
49,543
589,431
191/ 34

2,138
474.563

2,383 488
3,624,975

307,469
240,382
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Urm§ Morning* Jan. 1to Latest I>af-

Hoad*.
1896-97. 1895-96-
* 8
Union P*o!fle—

I*n. Fac, BR. January... 1,001.714 937,326 1,901,714 937,359
Or.S-L-AU. K. January.. .. 397,986 388,70* 897,809; 380,700
9t>I<Ms.AQiil*> 24 wtSljv 19*800 11,500 210,129 120,027
cent-Miiiticti.i 21vtllir 19,000 17.000 11*,655 123,291
AgpQu-A W January. 33,061 25416 33,05/ 25416
(5»a.Bt.AL’dl.. January., 78.555 62,338 78,555 62,338
©r*d total,*. January... 1,692.623 1,545.629 1,682,623 1,515,629
«»bh»U s .... 24 wteMar. 201,850 233,317 2, 116 040] 2,370,570
\\Heo cJfe*ww. January.. 15.149 18,138 15,149 19,138
WJ&l""»yAS«#e Jannary... 123,955 134.592 123,955' 134,592
W.F.Oad.APttv February .' 77*250; 73.139 162,412 170,001
WMt Vs.* Pitt* December 33.080 3101% 390,973 380,962
ftw ton at Ala. January.. 57,215 51,657 87,215 51,887
WoatN.Y APs 7,200 52.100 459,191 442,999
Wueel. & I.. Erl' 7,081 19,094 17S.26- 225,709
Wisconsin Cent 24 WK.Mnr 72,74 70,440 735,29 1 723,790
Wnchtav.A Ten February 7,729 8,68%j 15,929; 17,772

York Southern. 5,731 6,13

* Figures given do not Include Ore%/(l)n Ry. A Say., On. Pao. Denver*
lull, Denver Leadvtlle * Gunnison, Montana Union and Leavenworth
fopekn * South vestern. « These flgures Include results on eased lines.

t£Deludes earnings from terries, etc,, not given separately. JMexi-
can onrreBov. c¢ Inolndes only hall of lines Inwhich union Faetdo has
a halt interest . . .

o Includes operations of Che Ohio, Burlington A Northern in both

ear*.
leovers results for lines directly operated east of Pittsburg.

tincludes results on otflU&ted lines.

/mCover* besides the Atlantic System the Houston A Texas Central,
Austin A Northwestern, Central Texas * Northwestern and Ft. Worth
ft New Orleans.

lincludes St. Louis Alton A Tarro Haute for all periods.

Latest tiro»» Earnings By Weeks.—The latest weekly earn
lugs m the foregoing are separately summed up as follows :

For the second week of March our preliminary statement
c ivers 45 roads, and shows 0-53 per cent decrease in the ag-
gregate aver the same week last year.

2d week of March 1897. 1896. Increase. Decrease.
* * $

Alabama GI. Southern... 27,592 30,116 2,524
Ann Arbor............ 20.386 23,981 3.595
Balt. A Ohio Southv 97,026 120,099 23,07,‘%4
Buflalo Booh, A Plttsb’g. 53,346 62,18s 1,161 I
Canadian Pacillc 323,001 342.00 19.000
Chesaueake A Ohio. 220,797 180,877 39,920
Chicago A East. lllinois. 2,9 77,01 4,017
Chicago Mllw. A 8t. Paul 514,334 630,544 116,210
Cln. Jact-son A Mackinaw 12,187 14,161 1,974
Denver A Rio Grande.. 108,700 126,000 17,300
Bvansv. A Indianapolis 3,265 5,866 2,601
Kvanev. a Terre Haute. 12.436 22,311 _ 9,905
Georgia A Alabama. 19,756 11,122 8,634
Grand Rapids A Indiana’ 35.093 37,360 2,267

CiIn. Rich. A Ft. Waynei 7,07¢ 9,095 ... 2,017

Traverse City.............. 792 916 124

Mas. Or. Raplds & Inti i 1,830 2,786 _« 955
Intern! A Gt, North'll.. 04,214 54,939 9,275 --\IrA
lowa Central — ........ 29,291 42,919 13,628
Kanawha A Michigan. 8,180 8,849 669
Kan. City Plttsl). A Gulf 32,797 11,923 20,874
Kao, City Suburb. Belt.. e.soi 5,430 1,37i
Lake Erie A Western.. 60,322 62,008 1,688
Loulsv. Evaiisv. A St. L 26,78" 28,592 1,805
Louisville A Nashville.. 389,750 307,770 21,980
Mexican Central.. *258,334 202,607 55,727
Mexican National.. 116,837 85.40 31,133
Minneapolis A St. Louis 36,735 40,247 3,512
Mo. Kansas A Texas 174*052 205,237 31,185
Mo, Pacific A Iron MT__ 403,001 367,000 38,000

Central Branch., 19,001 12,001- 7,000
N. Y. Ontario A Western : 61,238 51,514 9,724
Ohio RiVer.....ccoooveviees 17,905 17,184 721
Peoria Dec, & Evansv.. 17,42¢ 17,717 327
Pittsburg A 'Western----- 41,332 48,947 7.015
Bio Grande Western.... 38,300 38,700 400
Sit. Joseph & Gd. Island 19,600 11.500 6,100
Bt, Louis Southwestern. 81,300 84.7s 0 3,400
Southern Railway.-....... 378,946 35L422 27,524
Texas A Paciflo... 110,731 111,603 867
Toledo A Ohio Cen . 25,87t 31,651 . 5,775
Tol. 8t- L. A Kan. City.. 37,699 34,342 3.357
Wabash......cccoeeene 204,85’ 233,317 28,46 1
Wheeling A Lake Erie.. i 17,081 19,694 r 2,613
Wisconsin Central 721749 70.416 2,303

Total (45 roads) — 4,281,749 4.301,150 285,104 307,505
Set deareas* 0*52 p, =. 22,401

For the first week of March our final statement covers
71 road*, and shows 0-11 inr cent increase in the aggregate
over the same week last year.

1si week of March, 1897. 1896. Increase.  Peertux*.
S 8 %
Prevly reported (42r*ds) 4,473,541 4,398.851 272,165 197,476
Burl. Ced- Rap. A Ninth. 78.047 97,045 18,998
Oliicasco Great Western. 95,588 122,310 26,728
Chle, AW ««t Michigan.. 27,342 29,751, 4,1
<3eve. Canton A South's 12,099 H',340 1,759
Olnv. Cin. Chic. V Ht. L. 220,238 220,080 158
dev, Lorain €Wheeling 9,32 22,909 3,582
Xte## Moines & Kan, City. 2,826 2,187 639
Detroit Or. IU;>. A West 20,823 19,137 1,086
Duluth 8. 8. A Atlantic. 22.175 38,681 16,206
Flint A Pore Marquette*. 51,132 52,394 062
Fla. Cent. A Peninsular.. 52,267 43,068 "8,001
Ft Worth & lienv. city. 19,791 17.199 2,598
33,298 34,71ft 1,417
Georgia it Alabama.. .. 21,291 10,945 10.346
Grand Rapids A Indiana 33,191 36,92. 3,732
dnMnnatl B. A Ft. W. 7,380 8.214 1,034
Traverse City,,........... 787 567 220
Mask, fir, Rap 4 lad 1,086 2,206 226
Grand Trunk or Canada 324,701 311,411 13.37B
Indiana Deenlur <k West 7,80.1 8,590 796
Kan. FHy Ft, 8. <kMorn.. 88,704 76,079 12,628
Kan, City Mem. A Blrm,- 25.985 19.221 6,704

THE CHRONICLE.

IVtL. EXIV.
li< week of March. 1897. 1896. Increase. Decrease.
. S, $ $
Kansas City & Omaha. .. 3.640 1,697 2,052
Keokuk At Westerm...... 6,974 8042 ' 1068
Louisville 11end.A Bt. L .. 6.874 8149 1275
MamnntsA Charleston.. 26.991 *22.943 1,048 '
Minn. St. P. 8. M___ 51,497 04,057 "£3,560
Northern Pa0|tto 259,336  289,7281 10,387
Ohio River.... 15,834 3.805
Texas Central. 4,438 1,41H 69 '
folodo Peoria 19,153 20.989 “ 1,816
West5T. Y. & Pennaylv 47,200 52,100 4,900
Total 7*1roads)........ 6,032,802 6,056%074 337,110 310,382
“fnt InneAaina '0%*4 1wn a 26.728

INet Earnings Monthly to Latest Hates.—The following
shows the gross and net earnings to latest dates of all Steam
railroads furnishing monthly statements. The compilation
include every road from which we can get returns of this
character and in that form iagiven once a month. Early re-
turns art published from week to week, as soon asissued, but
for the convenience of our readers all the roads making re-
turns ai e brought together here in the week in which we pub-
lish ouj monthly article on net earnings—say on or about the
20th of the month.

77(« returns of the street railways we give by themselves
under a separate head at the extreme end of these tabulations
—see page 563.

Gross Earnings.— -We/ Earnings.-

1896-7. 1895-6. 1896-7. 1895-6.
Roads. S

Adirondack.............. Deo. 17,730 20,768 5,532 10,676
Jan. 1 to Dec. 31....... 19G'547 201,229 61,494 74,004
AlabmuaGt 8outha..Jan. 135,174 121,697 40.338 36,407
July 1to Jim. 31. 994,219 1,077,760 378,197 412,693
Alabama Midland....Jan. 71,681 01,223 24,218 18,172
July 1to Jan. 31 ....... 407,900 384,270 86.069 72,449
Allegheny Valley....Jan. 177,397 188,716 62,317 54,181

Ann Arbor................ Jau 98.590 85,550 28,869
Arkansas Midland.. .Jan. 7,939 8,502 def.-1,034 3,028
Atch. Top A S. Fe...Jau, 2,237,1392,484,664 *437,955 763,636
July 1 to Jan. 31. ...18,424,306 17,894,026 *5 424,553 "4,309,151
Atlanta A W. Point..Jan. 53,619 50,913 26,490 22 386
July 1toJan. 31....... 3-11,033 344,010 148,»97 147,100
Atlantic A Danville,.Jan. 40,864 39.747 7,286 3,311
July 1to Jan. 31....... 317,998 335,965 75,057 80,072
Atlantlo A Paoitto....Dec. 314,497 317,659 65,701 55,115
Jan. 1 to Dec. 31....... 3,530,561 3,589,116 759,298 358,6-16
July 1to Dec. 31....... 1.617.C61 1,776,577 375,695 165,519
Augusta Southern....Jan. 6,693 5,102 2,073 1,313
Austin A Northw.....Jan. 17,254 20,601 6.048 5,020
Baltimore A Oluo.b.Jan. 1,950,841 1,817,932 291,282 413,203
July 1to Jan. 31-—-- 15,464,193 14,550,948 3,676.094 4,518,088
Balt.A Ohio Southw.. Deo. 546,291 545,708 188,395 171,718
Jan. 1to Deo. 31....... 8,147,633 6,448;065 1,904,227 2,278, ‘474
July | to Dec. 31....... 3,140,029 3,450,796 9,610 1,255,444
Bangor A Aroostook.Jan. 53,499 50,025 20,473 18,419
Bath & Hammonds. .Jan. 2,026 2,046 641 738
Birm. A Atlantic.b...ran. 1,559 2.123 218 151
July 1to Jan, 31....... 14,917 17,138 4,560 2,581
Brunswick A West ..Jan. 50,892 52,610 17,794 18,772
July 1to Jan, 31....... 352,101 341,088 130,352 89,755
Bull. Rooh.A Pitts.b..Jan. 250,433 255,914 82,254 77,031
July 1 to Jan. 31....... 2,045,473 1,392,939 691,631 575.963
Buffalo A Susgueh.a. Feb. 31,881 32,623 13,262 12.192
Jan. 1to Feb. 23....... 71,944 68.541 27,183 25,532
July 1 to Feb. 28..... 381,733 325,879 197,890 152,314
Burl, Ced. R. ANo.a.,Jan, 299,107 392,707 100,577 147,899
Canadian Paoitto..a.Jan. 1,312,924 1,474,798 373,343 495,950
Carolina Midland....Jan. 5,119 5,205 1,222 809
July 1to Jan. 31....... 42,213 40,512 20,547 16,661
Gent, of Georgia, a..Jan. 5&%9%1 522,551 216,935 225,079
Jnly 1 to Jan. 31....... 3,408.789 3,508,688 1,343,425 1,355,905
Gent, of N, Jersey.a.Jan. 855,216 1,009,568 255.218 350,570
Central Paeltte.b...... Jan. 853,913 856,490 274,427 228,296
Char. Clen. A8uttou..5fbv. 3,385 4,045 1,422 1,860
Jan. 1to Nov. 30....... 49,780 43.896 23.628 24,629
Char. A Savannah ..Jan. 64,986 53,478 27,974 16,741
July 1 to Jan 31...... 297,622 273,049 69,299 37,936
Ches. AOhio .Jan. 913,249 940,125 296,348 271,612
July 1to Jan 31....... 6,276,778 6,114,591 2,167,018 1,997,629
Ohio. Burl.AQuln.bl.Jau 2,672,628 2,593,604 1,007,646 793,325
Chicago A Ernst, HI...Dec. 389,006 365,457 188,978 153,434
July 1to Dec. 31... ,007,716 2,137,603 909,594 965,437
Ohio. M. A8t. P.b.. Jan 2,010,449 2.329,622 704,592 787,713
July 1to Jan. 31....... 18,748,732 20,397,341 7,489,468 8,690,308
Chicago A No. Pac ..Jan. 84,895 67,754 69,623 43,355
Chic, A West Mieb...Jan. 103,787 115.409 6,420 8,191
Choctaw Okla. A G. Jan. 112,903 129,484 35,626 25,290
Nov. 1to Jan. 31....... 374.180 346.409 128,099 72,587
ClIn.Jack. A Maok.b..Jan. 54,075 52,290 3,633 3,047
OIn.N.Orl.A Tex.P.a.Feb. 261,514 266,655 94.762 67,377
mJan. 1to Fell. 28....... 524.796 543,157 185,784 127,947
July 1to Feb. *28...... 2,240,065 2,578,639 683,6.5 763,062
Cln. Ports. A Vir.1>. Deo. 21,311 22,454 2,53*2 681
Jan. 1to Dee. 31___ 272,383 278,329 35,403 48,815
July 1 to Dec. 31....... 141,540 158,322 21,804 30,284
Olevo. Canton A So..Jan. 4),718 44,893 3,001 5,718
July ttoJan. 3I. ... 418,371 424,278 78,864 99,331
Olev.Ctn.O.A St. L a..lan. 1,056,721 1,102,260 277,623 212,105
July 1 to Jan. 31....... 7,746,144 8,484,755 1,955,761 2,199,417
Peoria v East*n a. Jan. 125,407 154,799 28.628 41,980
July 1to Jan. 31. ... 958,784 1.186,957 208,504 302,903
Clev. Lor. & Wheel...Jan. 86,980 93,364 29,104 10,254
Colorado Midland.. .Jan. 127,549 149,467 23,063 43,243

Colttml). A R;d Mt.. Jan. 1.1,226 3,226
Col. San. &Hocklng Bee 62,827 65,243 14.355 13,551

iten. i to Dm). .11..... 807,014 873.604 101.219
July 1 to Dec. 31 ....... 436,911 535,844 110,059 154,249



March 20 1897.J

Crystal ..Jan. 463 1,178
Cumberland Valley..Jan. 55,184 63,703
Den. A R Grande.b..Jan. 485,105 569,566
July 1to Jan. 31....... 4,254,565 4,651,835
Des Moines A K. C...Dec. 12.099 8,346
Jan. 1to Deo. 31....... 118,575 98,202
Des Moines No.A W..Jan. 28,367 35,212
Det. Gd. Rap. A W.a.Jan. 89,174 83,547
Detroit A Maok’'o.a..Jan. 27,464 39,656
July 1to Jan. 31. 169,874 215,830
Elgin Joliet & E.a...Jan. 76,971 107,342
July 1to Jan. 31...... 696.868 740,782
....................... an. 2,222,620 2,344,077
July 1to Jan. 31....... 18,823,542 19,258,561
Eureka Springs........ Dec 5,591 4,961
Jan. 1to Dec. 31....... 61,264 62,889
Flint A Pere Marqg.a.Deo. 231,669 209,193
Jan. 1to Dec. 31....... 2,594,621 2,505,706
Et. W. & Deny. City..Jan. 83,334 74,602
Ft. Worth A Rio Gr..Nov. 34,971 52,821
Jan. 1to Nov. 30....... 297,479 361,489
Gadsden & Att. tin..Feb. 682 799
Jan. 1to Feb. 28...... 1,369 1,762
Georgia, a . 145,131 154,234
July 1 to Jan. 1,008,630 938,788
Georgia A Alab a.a§.Jan. 96,498 52,562
July 1to Jan. 31....... 621,691 332,380
Ga. Sonth. A Fla.a. .Jan. 79,652 86,146
July 1to Jan. 31....... 536.267 530.020
Gd. Rapids A lad. ..Jan. 166,717 201,356
Gr.Trunk of Canada.Jan. 1,292,160 1,327,852
Chic. A Gr. Trunk. Jan. 246,522 267,969
Det. Gr. H. A Mil...Jan. 75,191 72,644
Gulf & Chieago.b ...Jan. 3,472 2,974
HoosacTun.A Wilm. Jan. 2,879 3,784
Houst. & Tex. Cent...Jan. 240,526 273,533
Illinois Central.a.t .Jan. 1,909.805 1,920.629
July 1toJan 31. ...13,361,793 13,549,424
Ind. Deo. A West.b..Nov. 36,590 47.877
Jan. 1 to Nov. 30....... 419,953 430,944
July 1to Nov. 30....... 194,816 215,049
Indiana 111 A lowa..Jan. 70,532 79,015
July 1to Jan. 31...... 415,750 463,185
lowa Central, b .Jan. 114,328 167,472
July 1toJan. 31....... 929,009 1,114,674
Iron Railway b........ Jan. 3.696 4,218
July 1to Jan. 31. ... 23,520 28,363
Jack. Tam. A K. V Feb. 27,9%9 30,683
Jan. 1to Feb. 28. ... 54,974 59,199
Apr. 1to Feb. 28....... 273,729 286,545
Jamest'n A L. Erie. Jan. 2,313
Kanawha A Mich.b..Jan. 46,834 41,143
July 1to Jan. 31.___ 283,779 284,092
Kan.C. Ft. 8. A M.a. Jan. 357,960 38,069
July 1to Jan. 31 ... 2,70 ,115 2,790,164
Kan. C. Mem. AB.a.Jan. 115474 115,568
July 1toJan. 31. ... 772,528 766,923
Keokuk A West'n. b..Dec. 32,968 35,074
Jan. 1to Deo. 31. ... 393,113 380,628
L. Erie All. A So.a...Jan. 7,169 6,331
Lake Erie AWest.b. Jan. 252,661 302,117
Lehigh Valley RR.-.Jan. Dec, 321,386
ec. 1toJan. 31.__ Deo. 447,057
Lehigh Val Coal Co.Jan. Deo. 60,350
iJec. 1toJan. 31....... Inc. 62,627
Lexington A East'n..Jan. 13,533 17,497
Louis. Evans. A St.L.Oot. 143,653 163,043
Jan. 1to Oct. 31....... 1,286,603 1,244,233
Loulsy. A Nashv.b..Jan. 1.602,516 1,688,537
July 1to Jan. 31....... 12.195,433 12,408,619
Lonlsv.Heud.A SLL.Dec. 37,956 40,036
Jan. 1to Deo. 31....... 453,946 444,595
Macon A Birrning— Jan. 5,667 7,210
July 1toJan. 31.. .. 39,521 43,882
Manislique................. Jan. 10,123 11,194
Memphis A Oha3'n...Dec. 145,636 148.401
an. 1to Dec. 31....... 1,325,395 1,266,936
July 1 to Dec. 31....... 729,310 752.453
Mexican Central.... Jan. 1,073,902 822,232
Mex. International..Jan. 260,986 234,547
Mexican National... Jan. 449.868 423,919
Mexican Northern...Jan. 53,408 75,948
July 1 to Jan. 31....... 349,747 422,379
Middle Ga. A Atl ....Deo. ,439 8,381
Minn. A 8t. Louis— Jan. 127,477 145,878
July 1to Jau. 31....... 1,221,629 1,276,900
Miun.8t.P.AS.Ste M.Jan. 188,829 240,081
Mobile A Birm'gham Jan. 27,153 26,249
Mobile A Ohio .......... Jan. 322,797 299,921
July 1to Jan. 31...... 2,313,324 2,193,759
Nash. Ch. A 8t.L.b..Feb. 420,982 419,338
Jan. 1 to Feb. 28 834,033 892,937
July 1to Feb. 28. ... 3,400,052 3,518,667
Nelson A Ft. 8hep’'d..Jan. 9,75 247
Nevada Central......... Dec. 4,499 2,737
Jan. 1to Deo. 31....... 37,238 30,156
July 1to Deo. 31....... 22,242 16,432
New London Northern—
Oct i to Deo. 31..... 171,121 164,997
Jan. 1to Dec. 31....... 674,157 650 295
N.Y.Ont. A West.a..Jan. 256,869 272,260
July 1 to Jan. 31....... 2,381,574 2,3:9,497
NY 8u« A West.b .Jan. 130,475 178,495
July 1to .Lin 31. ... 1,420.0J6 1,366,920
Norfolk A West'n.a. Jan. 8-2,070 975,593
Oct 1to Jan. 31. ... 3,672.045 3,780.533
Northeastern of Ga..Doo. 6,352 6.691
Jan. 1to Die. 31....... 66,032 54,661
North. Central.b......Jan. 525,836 511,209

THE
def.9 def.220
11,863 20,014
174,198 219,802
1,710,668 2,056,726
def. 643 2,907
13,567 24,207
4,559 9,815
6,942 2,556
7,654 13,840
33,150 62,363
22,883 36,622
237,410 255.951
338,267 478,852
5,124,076 5,006,539
1,797 1,870
30,227 31,811
54,299 50,598
658,162 642,200
21,111 6,529
13,249 29,256
99,195 130,348
271 395
481 871
2:50,413 go04,063
9344,270 g327,595
27,577 21,641
207,384 95,130
33,060 43,770
189.379 226,441
38,617 39,728
258,494 241,748
20,279 15,568
5,3 < def.676
1,374 526
1,069 1,517
43,031 93,577
722,652 631,469
4,142,299 4,837,715
13,562 13,887
144,033 142,053
01,358 69,926
27,292 34,075
9 *,090 150,075
23,654 64,097
283,037 435,934
988 172
4,663 1,012
4,625 4,186
5,750 152
10,923 defS,521
def.54
13.102 10,211
77,151 71,056
101,397 116,529
869.446 875,469
36,363 32,312
240,038 172.142
12,068 16,023
137,430 139,204
1,789 834
104,444 139,632
Deo. 185,722
Deo. 279,517
Ino. 10,317
Inc. 59,494
3,978 0,359
46,719 47,028
366,819 307,908
493.783 622,055
4,025,036 4,5c0,497
10,905 9,584
115,493 103,827
2,441 1.120
def.4,633 def.334
def.5,406 def.301
56,194 53,6*1
298,037 211.222
222,018 212,264
377,511 318,818
103,837 73,333
C200.436 C187.642
30,271 38.011
185,058 227,973
863 2,589
40,152 49,199
532,837 559,5 K
35,397 67,236
3,445 2,299
114,037 117,512
869,875 904,930
154,526 145,375
292,578 319,812
1,302,975 1,403,080
5,827 1,194
1,941 472
8,143 3,068
6,596 3,002
41,420 73,040
199,746  254,*81
42,3)7 62,897
738,*i24 719,942
81,596 75,763
650,677 58 1,682
268,718 234,674
1,041,004 872,249
d3f. 012 3.133
22,813 12,894
153,294 110,813

<HKONICLK

Roads.

Ohio River, b Jan,

Oregon RR. & Nav-.Jan.
Pennsylvania—

Westof Pitts.AE..Jan.
Peoria Dec. A Ev__ Deo.
Jan. 1 to Dec. 31,
Petersburg .

July 1toJan. 31. ...
Pliila. & Erie b.Jan..
Phila. A Reading__ JaD .

Dec. 1 to Jan. 31

Coal & Iron Co Jaa

a.

Dec. 1to Jan. 31
Phil. Read. & N.Eng..Jan.

Pitts. Lis. & West...
Pittsburg AWestern.Jan.

Jan. 1 to Feb. 28..

July 1to Jan. 31
Rich. A Petersburg..Jan.

Rio Gr'nde 8outh..b.. Jan.
Rio Grande West.b .Jan.

8t. Louis A San Fr ..Jan,

St. Louis Southwest. Deo.

San Ant. & Aran. P..Jan.
July | to Jan 31.

San Fr. & N. Pac....... Feb.
Jan. 1to Feb. 28.......

Sav. Fla. & West.b..Jan.

Silver Sp. Ocala AG..Jan.
July 1 to Jan. 31

South Haven & East Jan.

Southern Pacific—
Gal. H. A8. Ant.b..Tan.

Louisiana West. b..Jan.
MVan’'sLa.A Tex.b .Jan.
N Y.Tex. A M..b..Jan,
Texas A NL O..b...Jan.
Atlantic Prop.b]]._Jan.
Pacific System b ..Jan.
Total of all.b. ..i .Jan.
So. Pac. of Cal.,b. .Jan.
So Pac.of Ariz'a.b .Jan.
Sc.Pao. of N. M .b.. Jan.
Northern Rail'y.b..Jan.

Spokane FallsANo.a.Jan.

Staten |. Rap. Tr.b..Nor.

Stonjl CILAC.M..b..Jan,
uly 1 to Jan. 31

Summit Branch.e___Jan.

Lykens Val.<oal.e..Jan.
Total both Co's.e...Jan.

Texas Central

Tex. Sab. V. AN. W..Deo.
Toledo&Ohio Cent. b.Jan.

Tol. Peoria A West.b. Feb.
Jan 1to Feb. 28......

Union Pacific—

Union Pao. Ry....... Jan.
Oreg.S.L. AU.N__ Jan.
St.Jos.A Gd. Isl. ...Jan.

Cent.~Branch.......... Jan.
Atch.C.A Pac. > Tan

At.Jew.C. AW. £" jan-

Union Pacific 8ys.1Jan.
Ui. P. D.&Gulf b ..Jan.

Vabash, b Jan.
July l to Jan. 31.......

Waco & Nortliw'n___Jan.
W. Jersey & Seash’e .Jan.
West Va. Cent. & P..Feb.
Jan. 1to Feb. 28. ...
July 1 to Eeb 28
W.Virginia A Pittsb .Dec.
Jan. 1to Dec. 31 ....

West'n of Alabama..Jan.
July 1 to Jan. 31

Wsst.N. Y.APenn. b..Jan.

k---Gross Earnings.-——-, —yet Earnings.—— v
189b-1. 1895-6. 1896-7. 1895-6,
$ $ $
. 958,868 137,270 $
. 8,428,420 3,681,550
68,075 75,753 ' 21, 824 23,129
15,175 14,715 3,774 2,607
22,583 31.584 956 8,517
309,055 334,244 54,777 88,614-
299,746 372,938 76,332
4,755,671 4,993,771 1,126,197 1,043,797
Deo. 374,900 Inc. 5,100
99,469 93,272 41,352 48,145
879,055 927,333 269,957 307,080
39,778 46,957 13,374 19,028
287,357 328,788 120,352 143,932
254,857 289,095 35,214 41,721
1,538,427 1,787,116 650,573 766,168
. 3,315,872 3,680,725 f1.505,213 fI, 601 751
1,694,066 1,853,451 fdf.96,899 f 110, 633
. 3,461,764 4,069,809 f df.61,596 06,262
. 3,232,493 3,640,567 1153.674 f876.801
6,780,636 7,750.534 1,443,627 f1,698.013
42,428 50,599 12, 4,131
. 1,069,272 1,177,000 209,472 224,610
2,103.423 2,413,771 506,288 526,174
3,796 3,475 1,310 585
165,763 186,717 40,678 48,847
58,638 68,658 12,881 7,833
121,953 142,462 27,638 15,852
48,564 54,848 16,173 19,271
356,977 407,534 127,531 155.407
23,471 27,080 3,477 8,671
133,157 203,927 45,984 63,552
27,438 36,370 11,031 15,459
256,176 305,945 117,989 167,767
175,795 160,260 53,251 53,466
1,470,302 1,509,281 493,690 628,073
415.6 40 492.858 157,450 181.215
3,536,576 3,736.254 1,568,845 1,544.835
525,580 510,026 192,943 156,387
4,833,251 5,056,481 920,539 863,314
2,703,133 2,721,370 723,519 566,095
151.922 143,781 29,854 38.541
1,454,123 1,231,479 571,050 432,414
42,858 50,953 4,686 4,452
87,993 97,254 10.793 5,348
490, '364 545, '989 166,834 165,508
30',672 303,619 90,595 86,228
1,959,688 1,972,709 510,724 531.283
12,151 15,476 5,297 7,863
90,002 90,035 40.829 35,331
1,333 1.0J4 def.1,077 def.826
377,531 474,563 100,698 176,643
87,437 96,497 41,070 47.332
436,563 503,569 128.330 168,029
23,797 15,745 9,543 3,402;
126,095 128,106 41,596 46,530
1,069,758 1,211,487 314,332 442,811
2,314,425 2,383.483 693,459 663,709
3,334,133 3,624,975 1,007,841 1,106,520
729,536 799.093 235,296 259 383
212,073 217,977 54.107 63,788
103,297 103,044 50,827 36,687
157,314 153,930 32,771 43,495
1,565,961 1,644.070 479,794 451,558
11,404,548 12,062,232 3,779,117 3,983,053
46,055 25,778 32,379 16,441
293,614 193,773 179,872 122,090
77,017 76,546 19,542 18,498
1,078.657 1,106,132 456,703 437,105
560,174 600,336 270.802 259,387
776 1,112 def.438 def. 1,085
29,340 31,613 14,177 , 111
75,914 86,695 820 def.9,830
80,041 82,580 6,973 10,072
155,955 169,275 7,793 242
22,415 25,583 4,491 6,250
282,775 300,963 74,331 112,217
5,129 5,050 2,429 1,984
145.014 144,450 46,104 44,820
1,069,93J 1,216,241 277,482 403,972
74.93i 82,683 22,536 24,36e
146,142 17L.173 37.661 48.162
614,333 702,438 154,517 187,612
1,001,744 937,329 317,130 218,141
397,909 386,700 180,985 152,706
78,504 48,904 28,729 7,983
45,504 36,922 19,940 17,878-
33,051 25,416 4,640 def.1,016
1,682,623 1,545,629 587,914 422,940
248,247 210,382 80.803 59,280
835,059 976,807 193,589 24 2,655
6,969,115 7,954,693 2,097,327 2,370.220
15,149 19,138 4,099 6,123
123,955 131,592 316 2,943
77.250 73.139 20,548 23,085
162,442 170,601 51,451 54.559
749,722 787, >55 249,262 273,781
33,030 3L.016 11,847 17,376
399,973 390,162 202.024 219,181
193,1 <6 298,603 108,597 135,416
57,215 51,857 24,847 18,470
393,096 374,414 167,342 150,332
205.994 199,178 39,349 3L594
1,877.131 2,019,693 672,050  556,43T
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—————— 8ra» Karmaijs.—. —Net learnings.- -

1896-7.  1895.6, 1890-7. 1895-8
goads. L4 L4

ViMOwtn Oeutnd.b Jan. 372,495  331,7-7 70,359 82,058
2,597.092 8,656,717 870,144 953,188
Wrlixhtav. & Tan*...Feb. 7,729 8.693 3,946 4,984
J»n. 1to Feb. 28..... 15,929 17,772 8.847 10,17s
July-1 so Felt. 28....... 84,124 66,217 32.625 27,20p
fork Southern...... Nor. 5,731 6,130 2.237 1,938

a Setearning* here given are after deducting taxes,

b Set earning* here given are before deducting taxes,

e Deducting other expenditures for repitlrs.replacemeats and general
*xtreuses, net Inootne applicable to Interest on bonds In January was
*107,108, tig-! *109,008 last year. Thiels the result in Mexican dollars
treated (according to the company's method of keeping Its accounts!
as equivalent V> so oent* in United States money—that Is, all depred-
ation beTond 20 i>>r cent has already been allowed for.

e BestUis of coal mining operations only.

r After allowing for Improvements, wo., total net on Railway for
January, 1897, *810,711, against $098,904, and from Deo. 1, to Jan.
31, $1,3»5,082, l,gainst $1,482,457. On the Coal * Iron Co., after
allowing for improvement*, eto,, there was for January. 1897, a deuelt
of *134,297. against a surplus of *22,841, nod from Dec. | to Jan. 31,
1897, theie was a deficit of $146,631, against a deflolt of $60,079.

a after allowing tor other Income received net lu January was $105,-
238. acolnst $81,495, and iroin July 1 to January 81 $480,471, agaiust
$i89»40'L

1lincludes besides Atlantic System the Houston & Texas Central,
Austin A Northwestern, Central Texas <t Northwestern and Ft. Worth
A New Orleans.

1Includes Chicago Burlington <eNorthern for both years

; si. Lore- Alton St Teire Haute inoluded in all periods except that
ini the three months from July 1 to September 30; that road's results
are not Included for 1895.

- For January, 1897,taxes and rentalsamountedto$i51,380, against
*151.468. Slid from July 1to January 31, 1397, *1,111,918, against
$1,130,811, after deducting which net for January, 1897, was *236,-
575, against $612,183, and from July 1 to January 31, 1897, $4,312,-
035, against *3.172,340. .

t Figures arc given exclusive of results on Oregon Hallway &
Navigation, Union Pacific Denver A Gulf, Fort Worth A Denver City,
Leavenworth Topeka & Southwestern, Montana Union and Kansas
City & Omaha. i o

f"Hesnits on Albany Florida & Northern tire included only for July
ami August, 1895.

t Including income from ferries. Ad.

Miscellaneous Companies.

Kurilings -Net Earnings.-
1897. 1896. 1897. 1896
. $ $ $ $
Bd.El. Hi Co., Bklyn.Feb. 69,817 69,419 32,003 31,757
Jan. 1to Fat. 28....... 153,566 145,124 71,400 68,0 <8
EdlsonEl. HCO..N.Y Feb. 212,804 195.221 106,008 93,435
Jan. 1 to Feb. 28....... 453.L03 -113,403 230,552 200,290
EdlsonEUI.Co.St.L..JaNn......cccceennene 28,482 35,733
Grand Rap. GasL.Co, Feb. 11,445 11.215
Jan. 1to Fas. 28. 25.918 25,246
L&elede Gas-L. (Jo....Feb 68,100 06,963
Jan. 1 to Feb. 28 151.394 143,695
Oregon Imp. Co.a....fan. 242,6s7 244,205 20,337 11512
Dee. 1to Jan. 31....... 499,633 484,533 61,084 7,001
Pacilte Mail............... Jan. 356.707 303,473 74,363 23,493
May 1 to Jail. 31....... 2,987,532 3,196.603 568,934 628,415
Tean. Coal 1. A HR...Feb 54,831 81,446
Jan. | to Feb. 28 112,769 175,831
Western Gas Co,—
MtlwaukeeGas-L.Co.Feb. 39,935 36,121
Jan. 1to Feb. 28 92.253 84,550

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

r-Inter *L rental*, dc.-\ <4Boi. ofNei Earn$—
1896-7. 1895-6. 1896-7. 1895-6.
Boaas. $ $ * $
Bangor & Aroostook.Jan. 21,565 21,188 def.1,092 def.2,769
Buffalo cBumjueh'a,.Ft'b. 12,668 12,987 594 def.795
July 1to *Fel> 28....... 101,792 94,950 96,098 67,364
Ohio. Burl.* Quincy.Jan 890,000 881,107 117,646 def.87,782
Ohio. & East Illinois.Deo. 115,746 117.386 *96,704 *63,253
July 1 to Dec. 31....... 698,382 693,905 *298,419 *349,349
Ohio. |€W. Mloh........ Jan. 34,208 33,773 def.27,848 def.25,582
Oboe.Oki. A Gulf__ Jan. 19,000 16,826
Nov.l to Jan-31.... 57,000 71,099
Clev.cm.Oh, A St. L. .Jan. 240,805 282,381 36,818 9,724
July 1to Jan. 3L....... 1,663,411 1,856,531 292,350 542,886
Peoria* Eastern...Jan. 30,802 36,802 def. 8,174 5,178
July 1to Jan. 31...... 257,012 257,612 dof 49,108 45,191
O*uver A Rio Gr'de.-Jau. 182,350 176,208 def.8,152 43,594
July 1to Jan. 31— 1,358,3*7 1.355,279 352,281 701,447
Del. Cd.Rap.* West.Jan. 15,860 29,497 def.8,918 aef.26.941
Flint & JPere Mar.....Deo. 49,120 49,553 5,179 1,045
Jan. 1 to Deo, 31— .1 013,323 610,249 44,839 31,951
Kanawha & Mich.... Jan. 10,068 10,097 3,034 114
July i toJan. 31....... 71,801 71,565 5,355 91
Kan. 0. Ft. 8. & M .. .Jan. 112,013 114,585 def,10,616 1.944
July I to J.in.31____ 813,658 807,128 55,78 68,341
Kan. C. Mem. <Rir.,Jan. 16,507 13,867 19.856 18,415
Juiyl toJam 31...,- 109,051 97,070 130,987 75,072
L. Erie & West'll....... Jaa. 60,045 57,971 44,399 81.661
Nashv. Chat. * 81.L.Feb. 126.230 124,118 28,296 21,257
July 1 to Feb. 28....... 1,002.497 1,000,630 300,478 403,050
FFili-a" Read, <kN* E,.Jau, 11,587 11,609 1,046 dof.7,478
Pitts,act * 81. L...Feb. 240,479 265.045 def,31,007 dof.40,435
Jaiu i to Feb. 23..... 545.843 551,872 def.39,555 def.25,698
Rio Grande Booth....Jan. 14.106 14,347 def.3,078 1,112
July 1 toJan. 31...*. 98,747 09,614 19,242 08,083
Ban Fran. A No. Pae..Fub, 19,101 19,212 def.14,418 dof. 14,760
July 1 to Fob, 28....... 152,833 153,098 14,001 11,810
Team Coal I, A Rfi.. Fob* 17,777 47,834 7,051 31,562
Jau. 1 to Fob, 28..... 95.554 95.708 J7,215 80,063
Toledo A D. Coot..... Jan. 41,761 38,804 «5,179 *6,535
July | to Jau. 31...., 269,021 273,589 *11,177 *132,473
Toledo Pen, A Wf«t..Feb. 22,673 21.885 def.137 2,481
July 1to Feb. 28*., 184,358 165,934 dof.29,839 21,678

*After allowing for other Income received.
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NORTHERN PACIFIC.

Jan., 1897. Sept. 1 to Jan. 31.

Gross earnings $958,868 $8,428,420

Operating expenses.. 821,598 4,746,870

$137,270 $3,681,650

Tax 36.500 214,481

Not operating income.............. , 770 $3,467,069
Misoel. iucome not Inolud'g land aalee,. 25,991 s

Total netincome.......ccceeveeueenee.. $126,761 $3,593,889

The operating expenses from Sept. 1. 1896, Include a proportionate
rt of the estimated taxes and rail and tie renewals for the current
eal year of the new oompauy, being ten mouths to July 1, 1897.

STREET RAILWAYS AND TRACTION COMPANIES

The following table shows the gross earnings for the latest
period of all street railways from which we are able to obtaiD
weekly or monthly returns. The arrangement of the table is
the same as that for the steam roads—that is, the first two
columns cf figures give the gross earnings for the latest
week or month, and the last two columns the earnings for

tbe calendar year from January 1to and including such latest
week or month.

STREET RAILWAYS AND TRACTION COMPANIES.

Lutest Gross learnings. Jac.l to La'esl Date.

Gaos*
1dARNINOf. Week or Jfo 1896-7. 1895-6. 1896-7. 1895-6.
$ | $ $

asron Redf'dA Clev. December. 5,782 6,456 91,686
Akt'on sst.Ry.A 111. Co. December. 18,968. 2",523 210,247 189,256
Amsterdam 8t. Ry... January...j 3,696: 3,563 3,6 3,
Atl. Consol. St Ky... December- 29,250*%62,848 368,715 *474.112
Atlanta Railway........ January... 5,155 5370 5,15 5.3
Baltimore Tractfion... February. 84,085, 82,266 171.603 169,592
Bath St. Ry, (N. Y.l.. February.' 1,133 1,257 2,444 2.67
Bay Cities Oonaol— January..- 6,338 6,927 6,338 6,927
Binghamton St. Ry,.. January... 10,029 9,767 10,029 9,767
Bri aeport Traction. February. 21,483, 21,271 44,088 43,1(57
Brockton Con. St. Ry. January .. 22,818: 19,657 27,918 19,657
Br'klyn Rap.Tr, Co.-

Brooklyn Heights.. February 111,552 313,239 651,314' 646,882

Br'klyo Qu'ns & Sun February. 48,702 47.327 101,830 96,128

Total for system . February . 360,251 360,566 753,1-4' 743,010

Bullalo Ry ....ccooeuunne December. 1,369,227 1,327,774
Chester Traction.....January... 12.803 12,682 12,803 12,682
Chic. & So. Side R.T.. January.. 56,609 65,871 56,639 65,871
City Eleo. (Rome.Ga.) February 1,432 1,344 2,370 2,792
Cleveland Electric... February 1155X3 118,977 239.691 244.381
ClLeve. Painav.&B----- December, ,99
Columbus St. Rv. (O.) ist wkMch 10.814 ir,i96 10L227 108,805
Coney Island ®B’lyn. February. 19,184 19,313 40,397 40,801
Dauv. Gas El. Light &

Street Ry . 9,597 8,727 9,597 8,727
Denver Con. . 53,998 54,540 53,998 54,540
Detroit Citi'ns’ St. Ry.;February. 76,172 70.427 158,411 142,953
Detroit Eleo. Ry.......1January-.. 33,463 35,134 33,463 35,134
Duluth St. Ry er. 16,255 17.750 225,972 236,169
Erie Elec. Motor Co. February 9,116 10,571 19,374 21,406
Galveston City By.. February 14,997 13,058 29,61) 21,317
Herkimer Mohawk 11-

ion & F’kfortEL.Ry. February 8,327 3,313 6,924 6,748
Hooslok Ry ......ccueee. February. 491 455 97 1,010
Houston Elec. St. Ry. February . 13.764 13,847 23,073 28,252
Interstate Consol, ol

North Attleboro... February. 8,377 8,431 17,320 16,193
Kingston City Ry...... February 3,601 3,513 7,282 7.372
Lehl(?h Traction......... February'. 7,953 9,113 16,655 18.716
London St, Ry. (Can.). February . 6,159 5,297 12,760 10,382
Lowell Law. & Hav.. January... 27,541 26,725 27,54 26,725
Lynn & Boston....... 2d wkMar- 21,245 21,521 221,955 216,751
Metrop. (Kansas y):ut wkMch 29,443 28.750
Montgomery St. Ry. February . 3,919 3,462 7,569 7,150
Montreal Street Ry... February . 89.951 87,395 139,588 132,152
Nassau Eleo. (B'klyn) February . 102,359 25,126 211,983 50,664
Newburgh Eleotrio... December. (5150 6,430
New England St —

Winchester Ave — ;December 15385 15405 241,408 231,945

Plym’th A Kingston Decembor. 2093 2,095 33,520 30,472

Total..oooerevricne 3d \wkFeb. 3,853 3,878
New London St. Ry.. January.. 2,701 2,686 2,703 2,686
*few Orleans Traction February . 96.815 110,975 198,073 217,459
N.Y, & Queens C'y... February. 22590 46.921
Jgdensburg St. Ry. February . 878 643 1,909 "1,702
Patevson Ry ............. February . 21326 22,142 45,095 45,478
Ploteb. Ft,Sub. ELRy. November, 1,32 14,44
t'o'keepnie & Wapp. F. January... 5,391 5.445 5,391 5,445
Soobeeter Ry.............. February. 62,287 68,783
Schuylkill Traction.. Fobruary . 6,417 7,252 14,393  "iS",233
Schuylkill Vai.Trao.. January... 3509 4,163 3.509 4,163
Scranton & Pittston.. February . 414 8,877
Scranton Railway— February . 23,990 24,429 51,562 49,915
Second Ave. (Plttsb.) February . 30,381 29,842 62,743 62,066
Sioux City Traction.. November. 6183 6,829] 71,739 71,733
-yraoueeE’st-SideRy. February. 230 ,690 4,745 5,348
Syracuse Rap. Tr. Ry. February . 30,004132,768 62,191 66,069
Terre Haute El'c. Ry. ,October... 12,450 11,997 137,764 120,771
Third Ave. (N. A.)— Decembor. 2,626,896 2,615,152
Toronto Ky...oooeceuneeen December. 161,601 43,115
Twin City Ran.Tran. January... 151,967 158,913 151,967 158,913
Union (N. Bedford)... February . 15,01 55 30,883 30,116
United Tract. (Prov.) IFebruary. 119,034 125,075 248,217 256,649
DuS" I'rho-(heading) January... 11,677 12,251 11,67 12,251
Wakefield "Htoue—" February . 3,224 2,993 6.509 6,221
Waterbury Traction.. February 16,473 19,282 35,544 40,738
Wheeling Railwa?/... January... 12,925 11,476 12,925 11,476
Wiltoab. & Wy. Valley February. 34,449 36,334 73,868 75,192
Worcester Oonaol...... October... 40,109 39,046

* Figures were exceptlonaliu 1891 ouaooouutof Atlanta Exposition.
| Decrease in earnings due to factories being shut down.

Street Kailway Net Earnings.—la the following we show
botli the gross and the netearniags to latest dates of all Street
railways from which we have been able to procure monthly
returns. As in the case of the steam roads, the returns of the
different roads are published by us each week as soon as re-
ceived, and once a month (on the third or the fourth Satur-
day of the month) we bring all the roads reporting together,,
as isdone to-day.
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1»96-7. 1895-6. 1896-7.
Roads. * $ $
Akron Bed. & Clev...Nov. 6,198 5,466 1,142
90,175
Akron St. Ry.&HI.Co.Deo. 18,963 20,523 9,764 8,361
Jan. 1 to Deo. 3L. 210,217 131,256 81,117 80,537
Amsterdam St. Ry.—.Jan. 3,696 3,563 763 427
Anderson Eleo.(Ind.) Jan. 4,290 3,940 2,333 1,741
Atlanta Cons. Ry— Dec. 29,250 62,818 15,250 32.814
JaD. 1 to Deo. 31------ 368,715 474,112 131,126 241,480
Atlanta Railway c.-.Jan. 5,155 5,370 167 5>5
Bath St. By. (S.Y.)..Feb. 1,133 1.257 301 384
Jan. 1'to Feb. 26....... 2,444 2,879 233 178
Bay Cities ConSt.Ry.Jan. 6,336 6,927 2,152 def. 126
Binghamton St. By..Jan. 10,029 9,767 2,412 3,163
Bridgeport rraot'n..Feb. 21,483 21,271 6,113 6.573
jan. 1to Feb. 23----- 41,088 43,167 13,585 15,297
Brookton Con.St. Ry..Jan. 22,918 19,657 7,022 6,12)
Cheater (Pa.) Tract...Jan. 12.806 12,682 *5,042 6,033
Ohio. & So. Side B.T..Jan. 56,609 65,371 15,412 22.832
City Elec. (Rome.Ga.). Feb. 1,432 1.344 232 2:J
Jan. 1 to Feb. 28....... 2,370 2,792 442 416
Cleveland Electrio.. Feb. 115,513 118,977 41,825 36,196
Jan. 1to Feb. 28....... 239,691 244,384 80,578 76,833
Ooluuibus(0.) 9t. Ry.Feb. 43,194 44,187 23,176 20,421
Jan. 1to Feb. 28.-... 90,413 97,609 46,823 44,804
Danv.Gas EL-L.&St.Ry.Jan 9,597 8.727 4,570 4,260
Denver CornTramw.. Jan. 53.993. 54,540 21,557 20,319
Detroit Citizens'8LRy. Feb. 76,172 70.427 35,484 26,142
Jan. 1to Feb. 28....... 158.411 142,953 72.447 49,224
Detroit Electric Ry..Jao. 33,463 35,134 10,117 9,9L9
Duluth Street Ry— Nov. 16,959 19,309 7,682 9 801
Jan. 1to Nov. 30....... 201,213 206,992 1)4.862 107,2 2
Galveston City Ry...Feb. 14,907 13.058 4,600 3,754
Jan. 1 to Feb. 23........ 29,615 26,317 8,667 6,701
Herkimer Mohawk Illon
< Frank. Ry . 3,327 3,313 1,813 1.771
Jan. 1 to Feb. 28 ....... 6,924 6,748 3,236 3.363
Houston Eleo St. Ry.Deo. 17,658 17,211 5,841
Jan. 1to Deo. 31..... 202.24L 76,480 ...
Inter-State Consol. Street
Ry. (No. Attleb.)...Feb, 8,377 8,431 482 1,130
Jan. 1to Feb. 28....... 17.320 16,193 493 1,579
Lehlgh Traction----—-- Feb. 7,353 9.113 3,688 1,952
an. 1to Feb. 28...... 16,655 18,716 4,638 6,088
July 1to Feb. 23....... 80, 1285 84,300 37,109 37,732
London 9t.Ry.(0an.).Feb. 6.159 5,297 1,508 1,447
Jan. 1 to Feb. 26....... 12,760 10,382 3,119 2,922
Lowell Lawr’oe &EL.Jan. 27,541 26,725 7,845 6,756
Lynn & Boston.......... Jan. 92,705 89,070 24,471 22,113
Metrop’'n Sr Rv.,K.O.Feb. 118 242 124,936 46,486 42,316
Jan. 1to Fei». 28....... 247,036 254,439 94,879 88,193
June 1to Feb. 28. 1,330,005 1,345,905 569,548 560,632
Montgomery St. Ry Feb 3,919 3,462 2,064 1,709
Jan. 1 to Feb. 7,559 7,150 3,7u8 3,378
Newburg El™o. Ry Dec. <15,150 6,430 1,056 637
July 1 to Dec. 31.... d 19,305 58,837 22,792 23,734
New London St. Ry..Jan. 2,701 2,686 555 357
New Orleans Traot...Jan. 101,253 106,484 31,226 49,945
Paterson Railway....Feb. 21,326 22,142 8,309 9,147
Jan. i to Feb. 28....... 45,095 45,478 17,047 19,131
Pitts. Fr.ASub.EI. Ri\}/' Nov. 1,321 728
Jan. 1 to Nov. 30------ 14,442 6,988
Pough.CityAW. Falls. Jan. 5,391 5,445 1,111 1,233
Schuviklll Traction..Feb. 6,417 7,252 X1,981 13,091
Jan. 1to Feb. 28....... 14,393 15,233 J5.576 $6,353
Scranton Railway...Feb. 23,990 24,429 10,668 11,343
Jan. 1 to Feb. 28....... 51,562 49,915 22.893 23,131
July | to Feb. 28....... 243,188 218,146 112,123 110,678
Scranton & PiUston..Feb. 4,147 1.434
Jan. 1to Feb. 2$....... 8,877 3,12L
July 1to Feb. 28....... 44,941 18,813
Sioux City Traction..Nov. 6,183 6,829 926 692
Jan. 1 to Nov. 30....... 71,739 71,733 12,343 8,806
Toronto Ry... .Jan. 75,268 74,376 34,274 31,239
Twin City Rapid Tr..Jan. 151,967 158,913 74,651 83,711
Waterbury Tract'n..Feb. 16,473 19,282 6,522 8,017
Jan. | to Feb. 28....... 35,541 40,738 14,490 17,337
Wilkesb.A Wy.Vy.Tr.Feb. 34,449 36,334 16,587 19,136
Jan. 1 to Feb. 28....... 73,868 75,192 36,922 40,052
Wilmington St. Ly.Sept. 3,458 3,092 1,402 1,329
Worcester Consol— Oct. 40,109 39,046 7,348 11,279
Worcester & Sub.St. Sept. 14,291 5,158

a Netearnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes,

¢ All renewa

s and b<tterments charged to expenses,

d Decrease in earnings due to factories being shut down.
Method of reporting expenses changed; each month now being
charged with its full proportion of all expenses.
\Net earnings are after deducting taxes and tire and accident insur-

ance.

Interest Charges aud Surplus.—The following

railways,

interest, &c.,

Street

in addition to their gross and net earniags given in
the foregoing, also report charges for

with the

surplus or deficit above or below those charges.

Inter’t. rentals, r-Bal. of Net Earns.—
1897. 1896 1897. 1896.
Roads. $ *

Denver Con. Tramw. Jan. 18,222 17,803 3,335 2,518
Schuylkill Traction..Feb. 2,083 2,083 dcf.102 1,008
Jan. 1 to Feb. 28. ... 4,16 4,16 1,410 2,687
Waterbury Trac. Co..Feb. 3,129 3,158 3,393 4,859
Jan. 1to Feb. 28...... ) 6,316 8,231 11,021

ANNUAL REPORTS.

Annual Keports.—The following is an index to all annual
reports of steam railroads, street railways and miscellaneous

companies which have been published since the

last editions

of the Investors’and Street Railway Supplements.

American Soda Fountain.. National Le

American Straw Board.. Nat|onal LI seeF Oil....

Atlantic & Pacific New Central i

Baltimore Cnesapeake N. Y. Chicago & S

Brooklyn Wharf & Warehouse Co 421 N. Jersey qelepho ik
Canadlan PacifiC 494, 512,519 Northern Central

Central HR. of New Jersev. ... 281 Oregon Improvement Co.. 234
Central Union Telep. (Chlcago) Pennsylvania

Charleston & Savannah ..421 Philadelphia & E , 3
Chicago & Alton Phiia. Wilmington & ‘Baltimore... 178
Chicago Great Western, halfyear 325 Plttsburg &Lake Erie ........... 230
Chicago & North-Western. ...265 uincy Mining Co...  ......... 468
Chicago Peoria & St. Louis 336 St Lo'lislron Mt @Southern 514
Chicago St. P. M. & Omaha Si. Louis Vandalia & H 420

Cumberland Valle
Delaware & Hudson Canal
Delaware Lack. & Western
Diamond Mateh

Savann?h Florida & Western

Edison Electric 111 of Brooklyn 231 Trenton Potteries.. ..327
Edison Elect. 111 of N.Y..231; 327, 3<2 Terre Haute & Indianapoiis 464
Georgla Railroad.......... 231 Terre Haute & Logansport. 467
Green Bay & W estern. 178 Terre Haute & Peoria.. 467
Huntingdon & Broad To ,33 United States Leather C 422
1llinois “Steel 327,372 Western Maryland.. 178
Indiana & Lake Michigan 467

Lake Erie & Western.......... 37L Street Railways.

Lehigh Coal t Navigation.. 371 .

Lehigh & Wilkes-Barre Coal 466 Louisville RY.....ccccceovveircnienne 466

Railroad.

('Reportfor the year ending December 31, 1396.>

The annuil report of President Raoul will be found on sub-
s' queut pages of the Chronicle. Tne company has adopted
an arbitrary rate of 8) cents to the dollar as a basis of con-
verting its Mexican dollars into United States gold, but the
actual loss of late years has bean much greater, and this loss
is charged ii the item of ‘-Etchings.” la 18)3 this item
it counted to $243,62), in 1393 to 8431 242, in 13)4 to 8708,119,

1895 to $693,94) and in 1896 to §794,3 L2, these sums repre-

Mexican National

s nting the loss in converting into gold that portion of the
silver dollars needed to meet its gold payments, &c.
Earnings, expenses, &c., for four years were as follows:
EARNINGS AND EXPENSES (MEXICAN CURRENCY).
1896. 1895. 1894. 1893
Miles operated........... 1,218 1,218 1,218 1,218
Earnings— g * $ %
Passengers... 1.28S,289 1,272,062 1,152,394 1,185,130
Freight......... 3,86L,006 3,117,623 3,077,378 2,942,291
Miscellaneous. 149,730 123,520 9,307 97,382
Total.coovcieeee 5,209,025 4,513,206 4,329,079 4,224,804
Expenses —
Transportation.. 801,317 746,570 765,392 799,213
Motive power .. 1,076,213 876,666 849,526 1,017,269
Maintenance of cars. 171,957 142,414 185,971 140,645
Maintenance of way. 499,414 459,049 417,197 419,887
General. ..o 221,166 217.098 219,030 209,353
Total exnenses... 2,773,067 2,441,797 2,437,116 2,586,366
Net earnings.............. 2,525,958 2,071,409 1,891,963 1,638,438
P.c.of op.exp.to earns. 52*33 54-10 56-30 61-22
INCOME ACCOUNT (MEX CURRENCY REDUCED TO U. 8. CUR. AT 80 P. 0.)
1896. 1895. 1894. 1893.
Receipts— s $ % 9
Net earn. (at80p.c.). 2,020,766 1,657,126 1,513,570  1/296,096
99,110
Total.oooeeeeee 2,020,766 1,657,126 1,612,680 1.296,096
Disbursements—
Int. on 1st M. bonds.. 687,755 693,070 694,630 702,130
Miscel. betterments.. 125,269 97,225 74,761 137,156
Int., diso’'t, exch., &. 805,120 707,941 718,071 434,242
Total.... 1,618,144 1,498,236 1,487,512 1,273,528
Balance.. ...sur.* 402,622 sr.*158,890 sr.*125,168 sur.22,568

=From the surplus there was paid April 1, 1895,1 per cent on the
inoome “As” from the earnings of 1891 an | on Aprll 10, 1896, 1 per
cent from the earnings of 1895. Throe per cent will be pald March
22,1897, from the earnings of 1896.

CAPITAL ACCOUNT DEC. 31 (U. S. CURRENCY).

18%6. 18%5. 1894. 1893.
$
Coatof road anrlprop.70,843,413 70,961,413 70,744,212 70,799,750
B'nds & st’ksoth. cos. 4,047,750 4,047,750 4,047,750 4,047,750
Mexican Nat. RR. at'k 21,250 21,250 21,250 1,250
Texas-Mex. coup?.. . 209,088 209,088
Balto gen. bal. aheet. 1,435,587 1,480,700 1,457,162
76,466,000 76,503,000 76.535.000
Capital stock.. 33,350,000 33,350,000 33.350.000
1st M. bonds .11, 11,546,000 11,583,000 11.615.000
2d M.b'da“A” & “B". 24,530, '000 24,530,000 24,530,000 24.530.000
3dM. bonds, incomes. 7,040,000 7,040,000 7,040,000 7,040,000
Total.oooeeeee 76,348,000 76,466,000 76,503,000 76,535,000
GENERAL BALANCE SHEET (U. 8. CURRENCY.)

1896. 1895. 1894, 1893.
Seo.M.bd8“A” &“B” 200,000 20(?000 20%,000 200,000
Tex. Mex. bond pur.. 763,670 763,670 763,670 763,670
Cash.icccie 703,779 468,179 427,409 313,553
Accounts receivable. 341,026 273,865 276,978 287,136
EXPress property........ccoeceens 2,081 2,081
Tex.Mex. State lauds 31,594 29,888 24,561 21,898
Materials on hand .. 309,375 302,801 306,812 306.242
Total..cooereeenne 2,349,444 2,038,402 2,001,511 1,894,570
Bal. from cap. acet.. 1,435,587 1,435,587 1,480,700 1,457,162
Bal. fr'm netrev. aoct. 407,323 187,176 149,939 772

Liabilities -

Pay-rolls & vouchers. 255,586 242,395 193,821 200,162
Accounts payable__ 146,310 74,723 74,311 109,205
Interest on bonds ... 104,638 98,520 102,740 103,270
Total..ooienenns 2,349,444 82,038,402 2,001,511 1,894,570

—V 64,p,517. J
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Texas A Pacific Railway Co.
f Report for the year ending Dee, Sl, 1S96.J

In the report President George J. G mid says in part:

Financial Condition—Owing to the general business de-
oression the result of the operations of the year were not as
satisfactory as hoped for, but thetiiameial ¥fron of (RUtT
company at the clcse of the year was in eyery respect satis-
factory. The physical condition of the property also has been
greatly improved. During the year there was purchased and
paii for iu cash 5,249 tons of 75-Ib. steel rails and 300 new
00x cars, amounting to a total of $312,015. In addition
$111,*tb of car trust notes were paid and cance'ed,
leaving outstanding on *ec. 31 $102,104, of which ;>7*14d
is payable in the year 1897 and $24,958 in 189S.

The income account for the year shows a deficit of $6,011.
This deficit is more apparent than real. In the last annual
report attention was called to the fact that 6,778 tons of new
steel rads, purchased and paid for during the year, had not
reached the line in time to be used, and were therefore car-
ried over in material account, and would appear in the ex-
penses of 1896 If this derangement had not occurred, there
wou'd have been no deficit shown.

Your company has no special fund upon which it can draw
for improvements, and is therefore dependent entirely upon
its earnings for the maintenance and betterment of your
property. It is carrying in its treasury, however, a large
amount of second mortgage income bonds ; these bonds have
not at any time in the past reached a price in the market
that would warrant their disposal, but as the condition of
your road improves tin se bonds will become a valuable asset.

Improvements.—Much has been done during the year in the
matter of permanently improving the road, particularly in
the matter of filling trestles. Your company has 33 7 >et>a
rate struo urea of this character on its line, covering 232,632
feet, or upwards of 44 miles, and your management aim to
reduce this mileage by filling wherever practicable. A con-
siderable amount was also spent in reducing curvatures and
lowering grades; if this can be continued the result will
speedily show in an increased number of loaded cars to a
train and lead to permanent *conomy in operation.

On Jut, 1, 1866, your company bad on hand 6,794 tons of
75 ib, steel rails. In addition tour company purchastd
5,240 tons, making a total of 12,043 tons of 75-lb. steel rails
placed in track during the year 1898. There yet remain 40
miles of iron rails in the main line of your western division,
which will be replaced with steel during 1897, n*w rails for
the purpose having already been contracted tor. This accom-
plished, the entire main line of your road, exclusive of
branch s, will be laid with steel rails, and no further expend-
iture in that direction will be requir* d except for renewal.

Rates.—O«ing to more perfect organizition of the S *uth-
western Traffic- Association, rates were fairlj maintained dur-
ing the year, but at a lower level than obtained in previous
years. <'wing to lighter business and increas* d competi ion.

Traffic—The revenue from freight traffic shows a loss of
$67,445, owing to a large falling off in local and non-compet.-
itive traffic, caused mainly by the long-continued depression
iu trade. Through, traffic increased 65,097 tons, while local
traffic decreased 119,292 tons The principal decrease was in
the transportation of manufactures and mercha*,dise, the most
profitable elc.-a of traffic. The increase in through traffic was
principally in grain for export. There was a marked and
encouraging increase in the fruit traffic from Mexico and Cal-
ifornia to the northeast,

Your passenger earnings were severely affected by the gen-
era! business stagnation prevailing throughout the country;
the loss in this traffic amounted to 8137,084. A line of new
Pullman sleeper- of superior design i, now running between
Fort Worth, Dallas and St. Louis, making by far the best
equtpp* d train between Texas points and the North and East.
It is hop* d that the offer of such facilities will have a marked
effect on the passenger travel of 1897,

Requirements for 1897.—The operating expenses in
1896 were pruned closer than ever before, and, aside from the
large expindbure for steel rails, show a marked de-
crease in all items of maintenance, To hold the advantages
you have already gained, however, and to increase the earn-
Ing capacity of the property, it will be necessary to nuke
const ikrable expenditures during 1897, not only in improving
the line, but adding to the facilities at your New Orleans ter-
minal. N,-w Orleans is becoming one of the largest grain
exporting points in the United States, and its value in this
respect will probably be increased in the near future by the
removal of all port charges, making its wharfage free.

In order to keep your equipment up to its present standard,
800 standard b*x cars and 2 Hcoal cars should be purchased
during tt*>coming year. Nearly all your locomotives have
been equip)** d with staudBrd appliances, but more than two-
thirds»f \< ir cars are yet to be equipped.

Ih murks — 1be partial failure of crops in Texas
and Lout*: »d'‘P-dto th*e general depression in business
and un*et; Jltion growing out, of urn Presidential *luc-
tiotj4ircrit’ded tbe'developill

Tbe ctil ivation,, howw r. of the sugar beet for the production
©f sugar bas been inaugurate>din the Pecos Valley in the past
year and tneb. ccmScience is felt that it will rapidly become
an i&por that irrigated section of Texas,
Tbe crop of beeti%grown jn the past season amounted to
only 1341% this mtmige will be greatly increased dur-
mg tbe coiniog s*agon,
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The rains and snows of the past winter have put the entire
country along your line in better condition than it has been
for years, and all indications point to an increased acreage of
cropB of all descriptions ; if this is realized, the sections pene-
trated by your lines will experience a season of rapid growth
and development.

Statistics—The comparative statistics of operations, earn-
ings, income account, and the general balance sheet, for four
years, have been compiled for the Chronicie as follows:

FREIGHT cArrRIED (000 OMITTED),

Total Live Manufae
tons. Lumber. stock. Groin. Cotton. Coal, tures
1,875 238 167 287 135 175 395*
,929 267 162 217 120 202 478
1,746 258 111 129 179 205 427
1,238 234 120 64 83 365-
OPERATIONS AND FISCAL RESULTS.
1896. 1895. 1894. 1893.
Miles operated..___ 1,490 1,499 1,499 1,499
Operations—
Passengers carried 996,161 1,037,785 1,087,155 1,167,449
Passenger mileage. G0.183,992 65 015,834 70,661,358 71,440,306
Bate p. pass. p. mile 2*55 ets. 2-53 cte. 2*41 ctB. 2*55 ots.
Freight (tonalmored 1,874,739 1,928,934 1,746,428 1,790,085

Frei htEtonS)niII'ge.A’I4,477,264 443,488,140 435,438,518 433,067,436

Av.ratep.tonp.m.. 1-17 ets. 1-11 ets. 1'19 ots. 1-16 ets.
Earnings— $
Passenge?’ 1532846 1,65%,880 1,701,920 1,819,268
Freight o 4847201 4,914,646 5194510 5,039,413
Stall, express, etc... 445,098 = 440,783 456,583 475,611
Total earnings.. 6,825,145 7,015,309 7,353,013 7,331,292
Operating expenses—
Maintenance of way 1,360,405 1,283,053 1,191,862 1,123,475
Mainten’oe of cars.. 451,688 458,735 445,813 409,813-
Motive power....... 1,430,615 1,522,289 1,573,601  1.609,424
Transportation...... 1,702,313 1,741,564 1,874,214 1,875,981
TAXES eereeoeereeirrns 210,092 212,223 199,449 203,607
General expenses... 212,473 182,797 204,885 199,229
5,367,586 5,400,661 5,489,824 5,421,529
Net earnings........... 1,457,559 1,614,618 1,803,189 1.912.763
P. 0. op. ex. to earn. 78*59 76*98 74*06 73*92
INCOME ACCOUNT.
1896. 18] 5+ 1894. 1893.
Receipts— $
Net earnings............ 1,457*559 1,614 648 1,863,189 1.912.763
Other receipts.......... 109,533 86,3*24 71,954 117,768
Total income— 1,567,092 1,700,972 1,935,143 2,030,531
Disbursements— 83877 109 277 91.127
Rentals & sundries. 81,326 ) s .
Interest on bonds... 1,279,490 1,279,190 1,279,490  1,279,496*
Bet'm’ts, equip., &o. 212,287 182,633 ,.33,134 132,819
Extraordinary...... .k 244,907
Tot. dlsbursem’ts 1,573,103 1,546,000 1,666,S0S 1,503,436

Balance......ccccooveenene

del. 6,011 sur,154,972 sur.208,335 sur.527,095

*Settlement in suit of So. Pac. Co. under Gould Huntington con-
tract and judgments in suits prior to reorganization.

GENERAL BALANCE AT CLOSE OF EACH FISCAL TEAR.

1890. 1805. 1894. 1893.
Assets— $ $
RE,, bld’gs, eq.,<fee. 80,630,361 80,747,374 80,851,422 80,963,105
N. O. Pac. RE.stock. 6,712,500 6,712,500 6,712,500 6,712,500

_Bowls owned.......... 5,779,962 5,715(5)21%531% *5,783,161 5,782,518
l)e» &Puo. Sub.By. )

J (%o);don coal miney. 137,782 137,459 137,164
Materials, fuel. &e,. 349,259 203,223 213,452
Gash on hand........... 151,124 185,210 168,347
Due from agts , &o. 811,359 956,204 959,642
Land notes reo’ble.. 87,492 88,402 94.371
Hisjellau.aceounts- 173,286 192,184 194,027

Total assets....... 94,930,618 95,055,794 95,112,852 95,230,156

Liabilities—

Capital stock........... 38.710,900 38,710.900 88,710,900 38,710,900
Bonds & int.scrip.. 84,220,708 54,225,596 54,228,204 54,234,834
Equipment notes... 102,101 213,254 324,403 435,552:
Vouch. *#epay-rolls.. 471,893 518,* 27 529,220 52%,84213*
Int. due and accrued 221.764 230,279  221.174 .
Other accounts........ 228,647 176,%225  1273,311  t485,890
Income account— 974,000 980,012 825,640 557,304

Total liabilities.. 04,930,616 95,055,794 95,112,852 95,230,156

—V. 63, p, 649.

Union Pacific Denver & Gulf Railway.

(Report for theytar ending Dec, 81, 1896..J

Damage by Floods.—Through cloudbursts and floods on July
24,1886, almost simultaneously,two divisions, two hundred and
forty miles apart, viz., the Colorado Central Narrow Gauge,
near Golden, and the Catskill Branch, southwest from Trini-
dad, were damaged to an extent unprecedented in the history
of the road. Six miles of the former division and twelve
miles of the latter, and eighty-four bridges, were socom-
pletely wrecked as to necessitate almost entire reconstruc-
tion. ' Traffic was suspended on the Colorado Central Division
for twenty days, and on the Catskill Division busimss was
not well resumed until November 15. It is estimated that but
for this exceptional addition to expenditure and reduction of
revenue the net results for the year 1896 would have beenover
$100,000 larger than the figures herein reported.

Receiver’s Certificates, Etc,, Paid. - Daringthe year one-half
of the receiver’s certificates, viz,, $150,000, was paid, and the
remainder has been discharged since January 1 The deferred
notes on new equipment, amounting to $58,448, outstanding
Dec, 81, 1895, were all paid off in 1896, and a settlement was
reached with the Union Pacific receivers, by virtue of which
$48,848 was paid over by them. The current assets abd liabil-
ities of this receivership are accordingly in better position in
every respect that* at any previous time.

Improvements. Etc.—lhe balat ce of cash on hand Dec. 31,
1895, was $i71,626, and on D.c, 81, 1896, was $279,124, In-
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terest on Colorado Central bonds aggregating $335,160 was
paid as in previous years.

New steel rail was laid as follows: 65-Ib. 24 miles, 70-lb.
Smiles. Betterments aggregating $135,217 were made dur-
ing the year and charged into operating expenses (including
849,463 for new rail), and additions to the propt rty aggregat-
ing $12,822 were charged to improvement account and
819,448 was charged to new equipment account. Six loco-
motives (three for standard and three for narrow gauge
freight service) were received and paid for early in 1897.
The results are very satisfactory.

The reduction of curvts on the Colorado Central Narrow
Gauge Division was continued with excellent immediate re-
sults. Before this work was done it was impossible to run a
consolidation engine over the division referred to, and three
engines were required to haul eleven or twelve loaded cars,
whereas ten loaded cars can now be hauled by each of the
new (narrow gauge) locomotives.

The number of cress-ties laid in track during the year
was 222,183; the estimated requirement for 1897 is 203,000.

The value of the new line between Walsenburg
and Trinidad, constructed in 1895 has been well
demonstrated by the more ecomical service already
attaintd, the ret saving effected by the new ar-
rangement in 1896 being nearly the amount of the reduction
in rental, v z , $100,000 per annum. [A table is presented to
show that during the) three years of the receivership
earnings of the property have been applied to improvements,
etc., as follows: Betterments included in operating expenses,
§306,308; construction, $338,464; improvements (additional
to betterments), $55,773; equipment, $179,127.— Eds.]

Traffic Statistics.—The reports show:

— Earnings per—,

Mile of reight

X Coal and Coke. oad. Train M.

1806.. 1.487,000 (68 p.c.)) $3,185 $183
1805.. 8IHOOO ("8 p.C. 13 176
1894 . 14'2,147 859,051 (00 p.c.( 2,846 180

Financial Statistics.—The financial results for four calen-
dar years were as follows:
EARNINGS, EXPENSES AND CHARGES.

1896. 1895. 1894. 1893.
Average miles operated.. 974 987 1,%00 1,%03
$
Passengers . 589,203 557,528 447,101 59s,850
Freight........ .2,322,939 2,339,977 2,185,427 2,688,177
Mail, express, .. 189,574 193,981 214.468 222,135
Total earnings.............. 3,101,716 3.091,486 2,847,056 3,510,962
Oper. expenses and taxes.2,*93,508 2,472,189 2,401,068 3,125,360
mret earnings............... 608,218 619,297 445,988 386,604
Inoome from invest, eto.. 21,393 24,886 22,583 47,450
Guaranty account......ccvvvvvcvcveeeee e, 783,176
Total inoome........cc....... 629,601 644,173 468,571 1,216,230
Ded" ct—
Interest paid on bonds.... *335,160 *335,160 *335,160 1,217,877
Int. paid nreotiv. certs... 10,703 24,080 21,580
Kintals 14,447 14,655
Miscellaneous.. er. 1,646
Total.... 366,310 359,240 371,395 1,216,231
Surplus.... . 263,291 284,933 97,176 ...
Losson Ft. W. <xD. 0; €r'S..cccccccvcceeees. e 174,229
174,229

Loss foryear....ieicnnens

«This Is interest on Colorado Cent, bonds only.
—V. 62, p. 1140.

Tenuessee Coal, Iron & RR. Co.
(Reportfor year ending Dec. 81, 1896.)

President N Bixter, Jr., in the report, says in part:

General Results.—Though the number of furnaoes in blast

and the weekly output of the furnaces in the United States
was enormously reduced, our company made during the last
fiscal year approximately as much iron as it eftade in the pre-
vious year, the difference in 1895 over 1896 being only 3,832
tons. About the 1st of April, for a short season we had a
very active buying movement. After this extreme stagna-
tion was in evidence as the summer advanced because of the
Presidential election. Many of those to whom we had made
sales declined to allow us to ship them the iron. Considering
it best to continue our furnaces in blast, this resulted in our
accumulating a larger stock of iron than ever before.
I Sales in Europe.—In the last of July | seat an agent to
England and the continent of Europe to arrange for intro-
ducing our iron to foreign maufacturers. This he did, and
we began at once efforts to make sales for foreign txport, and
have succeeded in reaching most of the important foreign
markets. Our iron has given universal satisfaction, and the
business has grown until in the last few months it has as-
sumed considerable proportions. Onr Bales abroad have been
between 60,000 and 70,000 tons. The prices obtained have
been fully as good in all cases, and in many better, than the
equivalent of our domestic sales. The success of the com-
pany in the different foreign markets is regarded as of the
greatest importance, as it gives us an outlet which we can
never be depiived of, on account of our lower cost of produc-
tion and closer proximity to tide water, enabling us to de-
liver our iron on board ship at Gulf or South Atlantic ports at
a much less price than can be done by any other iron district
in the United States.

Financial—Physical Condition.—Many economies in cost of
production have been instituted; so that, notwitlutandiug the
fact that the average selling price in 1890 is the lowest ever
obtained, we were able to maintain the physical condi-
tion of the properly and more than earn the interest on our
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bonds. All the reductions effected were brought about by a
slight reduction in the price of labor and largely increasing
the capacity of our respective plants by improved methods
and greater skill and care. Every expenditure of every kind
and all expenditures for improvements and betterments have
been charged to cost of production.

Our profits for the year were really larger than the amount
shown in the report of the Treasurer, $174,717 of the earnings
having been applied to depreciation in the value of the iron
carried in stock since the previous year.

The amount of undivided profits brought forward from last
year ($543,(64) has all been applied in writing down the book
values of the various assets by way of depreciation. The total
so applied from 1883 to date has been $3,530,283.

Statistics.—The following statistics have been prepared for
the Chronicle.

INCOME ACCOUNT.

1896 (12wios) 1896 (11 mos.) 1894-5. 1893-4.

Tot. net profits.. 692,333 995,794 5613,;984 685?031
Deduct—

Interest.. 660,084 582,305 631,516 655,074

Miscellan ,186 43,521 cr.1,205 1184,129

40,000

Total... 661,270 625,826 630,311 779,203

Balance tsur.31,063 sur. 369,968 loss. 68,327 loss. 94,172

U This represents loss on sale of bonds $85,850, less profit on bonds
bought for sinking fund $1,721.
1The total undivided surplus Deo. 31, 1896, was $31,063.

COMPARISON OF FLOATING DEBT AND AVAILABLE ASSETS.

31s* Dec., 31s* Dec., Inc. or Dec*
1896. 1895. h 1896.
Liabilities— $ $
Bills payable ...1,583,113 1,237,086 1. 346,027
Accrued interest.... ... 205,863 06,770 D. 907
Sundry creditors on open account 522,317 675,028 D. 152,710
Reserve funds... 60,489 38,692 1. 21,797
Orders for merchandise ................ s 15,303 1 8,603
.2,378,482 2,172,879 1. 205,603
Quick assets—
Stocks and bonds................. 6,257 2,242 1. 4,015
Salable part of invelLtory.............. 1,176, 34% 808,478 1. 367,367
Sundry debtors on open aeoouut . 864,167 979,147 D. 114.680
Cash and bills reoeiva le.... 8S5.399 244,106 D. 155,707
Treasury bonds  ............. . 76,500 76,500
Treas. stock (1,500 shares @ 30cg ... 45,000 D. 45,000
.2,211,968 2,155,473 . 56,495
Sur. of liabilitiesoverquiokassetsi. 166,514 17,406 1. 149,108
Sloto and ultimate assets.
Real estate.........c.cococevviiiiiiinnns 15,813 17,805 D 1,992
Convertible part of inventory.. 46,753 60,074 D. 13,319
Consumable part of Inventory..,. 188,162 214,998 D. 26,837
Suspense accounts (furnace imi-
provements, i're contracts and
SNIPPING, € C) veeeerereerceeeeren 95,171 289,619 D. 194,448
Total slow and ultimate assets 345,899 582,496 D. 236,597
Surplus of all free assetsover float-
ingdebt........ccoooiiiiiis 179,384 565,090 D. 385,705
GENERAL BALANCE SHEET.
Dec.31,’96. Dec.31,’95. Jan.31.’95. Jan.31/94.

Assets- $ $ $ $
aband account.......... 20,705,591 2<\706,943 20,764,580 20,756,621
Permanent investments. 9,2*3.102 9,298,748 9,491,518 9,392,227

Sticks a» d bonds ... 8 *.757 228,742 707,342 713,810
Re. estate (tern, invest’ts) 15,813 17,805 14,395 14,395
Slks. ofcoal.ore, Ir 'D.&c. 1,411,260 1,083,550 1,024,423 933,978
Sundry debtors on open

accoUNtS  ...ccccovveeeenns 864,467 979,147 754,302 3,022,494
Cat-h and bills reci-ivable. 88,400 244,106 112,483 159,410
Suspense Lcc unts.. 95,171 289,619 386,553 204,496

Total assets................. 32,506,861 32,848,661 33,255,598 33,197,431

Liabilities—
Stock, ¢ mtnoD ..20,000,0”0 20,000.000 20,000,000 20,000,000

Stock, preferred.... .. 1,000,000 1,000,000 1,000,000 1,0C0,000
Bonds, less finking funds J9 097,315 9,132,716 9,385,301. 9,154,337
Bills payable. ... 1,583,113 1,237,086 1,212,469 907,500
Int. accrued, notdue, «&0. 205,862 206,770 142,253 144,090
Due on open accounts... 382,823 523,309 455614 635,302
Due to era; loyees .. 139,494 151,719 125,489 126,450
Reserve funds.... 60,489 38,092 25,292 1,044
MicellaDeous.. 6,701 15,304 6,669 405
Profit and loss. 31,062 543,065 902,512 1,228,257

Total liabilities........... 32,506,861 32,848,661 33,255,599 33,197,431

t Sinking funds Deo. 31,1396, 3$593,684.— V. 64, p. 135.

Commercial Cable Company.
fReport for the year ending Dec. 31, 1896.)

President John W. Mackay in the report says:

General Results.—The gross earnings, including iuterest from Invest-
ments, amounted to $2,019,256, being an increase of $9,518 over
1895. The expenses inoreasod $18,350, which was principally due to
oable repairs, eight repairshaving been made during 1896 as com-
pared wlili five the previous year. The net earnings amount to
$1,176,565, out of which have been deolared quarterly dividends of
1 * per oent, together with a bonus of 1 per cent, making total divi-
dends of 8 per cent, which have absorbed $-00.0UO and left a balance
of undivided profits of *376,563; this has breu added to the eredit of
profit and loss, making the oalauce of undivided profits oarried for-
ward to 1897 $846,078. The reserve fund has be»n inoreased by
$250,000, which lias been invested in first mortgage bonds of tho
Commercial Oaule Bulldiog Co, secured by valuable real estate in
New York City. The amount now standing to the credit of the re-
serve fund Is $2,042,821. . .

Acquisition of Postal Telegraph-Gable Co.—At a special meeting of
shareholders held on December 22, 1896, it was unanimously voted
to putchase the entire property of the Postal Telegraph-Gable Com-
pany. The property was acquired by tile Commercial Cab'e Company

anuary i, 1897, and will be dealt with in the annual statement
for the current year. i . .

Accounts Audited.—The com'\fany’s accouits have bein audited by
the chartered acoountants, essrs. Deluitte, Devor, QdITIths & Oo..
asimilar j early examination will bo made in the future.

The earr ings fer the late fiscal year are shown in compari-
son with those for previous years in the table below. “ Gross”
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tMMF include nt 1896 $53,913 far “ interest,* against $18,140 in
1691. The working mespeoai $ in 1390 include $573 783 for or-
dinary operation, $180,587 for maintenance and repairs, $101,-

692 for rent of leased lines, and $3,534 for legal excuses. The
earnings have been ;
I'ror. i Xet. Dividends. Bj-, ar.
<0 55 $1,176,565 $8UG,0i>0  $370,565
18R5 U iM.738 1,315,308 700.000 515,308
IStM ... ... 1/ 3,e3t 1,010AM 700,0'K> 310.43H
1693 i 11842,347 1,057,747 700.000 357,7-17
Uy n s SIKKT DSCKUUBS 31, 1890,
Am44s. 1 Mob es.
Plant.. 812,M0,801 ! Capital stork.. *10,000,000
Stumry " QVHA 2,068,0' 0 1Dividends 275,713
Bumliry kUbu 6&3,184 1Sundry credi 227,454
Cst#tt at bulk 4 550,249 |Reserve fund . 2,042,820
8par® cabl® and ml; Revenue anpt.
eell&b CHIIS .. 230,000! prior to Deo. 31, 95 2,250,000
i Revenue account....... 8,678
Total.eerenn. - $15,642,666 | Total..oovie *15,642,666

The reserve fund i creased $250,000 during the year.—V. 04,
p. 300,
Tamarack Mining Company.

f Report for the year ending December 31, 1S9G)

The directors in their report call attention, first, to the
slight increase of cost per ton of rock stamped and mined,
owing to ‘‘our doing all expensive work first for the double
purj,- <f safe-y and ultimate economy,” Next to the new
coal ttors-ge sh<d and dock at Dollar Bay, which mains a
large saving in ccst of coal, and principally to the low grade of
rock, which has been met with for the last two years and
more, and the decided improvement in this respect shown
in the openings, both of the old and new mine.

Superintendent Parnail closes his report as follows:

Perhaps a word to stockholders who have professed disappointment
lo ibe netearnings durine the past two years may not bo ittrisa. e'or
these je rs the ﬁer outage of mineral In the rock Ins not exceeded
2-42 per cent, ereas from 1890 to 1393 the least to any of those
éears was 3-18 percent and In 181-0 it was 3-87 per cent. The Lots

re. the mine from the 12th to the 21st level opened lean, exceptin
Pntehrs compared with the around above; aud there was no oh-tnee

or special s- mction nor would It have been good minitic to leave be-
hind aid exﬂose in absolute loss ground on which a small profit could
be made. is, tam pleased io state, has been struggled through, and
the decided improvement at many pomts leads me to conclude that
from a mining standpoint the Tamarack iayet Inits Infancy.

EJUENISGB FOB 12 MONTHS TO DEC. 31, 1896.

Receiptsfrom  Operating Xet Dividends Balance,
copperexpenses. earnings. paid. surplus.
81,746,188 $1,377,492 $368,697 $360,000 $8,697

For the year ending June 30, 1895, gross receipts were
$1,515,173; net earnings, $403,165.

ASSETS AND LIABILITIES DEC, 31, 1896.
Liabilities.

Acots. ree'ble at Boston Unpaid dividends......... $5,673
and 0 dtC.RR.boi ds. $176,379 Drafts outstanding....... 41,357
250 sh.H.& I-.RR.stock. 25,000 Accounts payable at
Cash and sects. receiv- mine...... = ... 58,465
able at mine 19,426 Accounts payable at
Supplies at mine.. 194,544 Boston 32,508
Wood am! timber lands 180,490 Balance of assets.. 783,305
Cash at Boston,and cop-
per, since SOl e, 425,469
Total....ooocciie $1,021,308 Total.oiiie $1,021,308

The balance of assets surplus is derived as follows: Surplus
Dec 31, 1895, $1,031,328; surplus as above, $8,697; construc-
tion and sinking of shaft 5, *256 721: total surplus, $788,305,

The dividends from March, 1888, to December, 1896, have
aggregated $4,880,000.—V. 62, p, 587,

Pennsylvania Steel Company.
(Report for year ending Dec. 31, 1896.J

President E. C. Felton in the report says in part:

The prostration of business during a great part of the year 1896
ha- ri-mlerea it impossible to operate our works at Steelton at a
profit, after paying interest charges and charging to operating ex-
pense* me extensive additions made to the fplant At the same time
tin- .miisll output of rails In the United Statrs for the yoar has operated
very much to the disadvantage of the Maryland Steel Comgany. The
oper ations of both plants snow a net loss for 1890 of $40,704, com-
pared with a gain of $95,737 In 1895.

Of tile output of our Bessemer department in 1890 79,000 tons were
mad- daring the. first half of Ute year and 33,000 tons durmg the Inst
hair. The rebuilding of our No, 1 blooming mill, which Isnow well
under way .will lower our labor cost Materia ly. The number of tons
of rail- rolled in <mr rail mills during the first half or 1896 amounted to
50,000 tons; anting the latter half to only 18,700 tons, These figures
ladli-iite the extr-nie depression in the most rofitable branch of our
bnsincs*. especially during the last half of 1

Our frog and switch department did about $80,000 Sens business
than in i-os. Our br|d1ge and construction deportment has been en-
Iar?ed by t e addition of two electric traveling cranes and additional
tools in the finishing shops, and is now second to no shop In this coun-
try in equipment and facilities for handling work cheaply. Karly in
the year wo purchased on advantageous terms a farm of about 150
a-re«, from which our supplies of limestone can he procured for many
years to come at a minimum cost.

Th- closing of Hie year finds onrflanttn excellent condition and
weII fitted to operate at low labor cost

The rtsuits tor the year are shown in the following tables.
The Steelton plant shows a loss of $113,309, after charging to
operating expenses $19-1,001, which was expended in improve-
ments to Bessemer department, in building new blooming
mill and in extensions and additions to bridge and construc-
tion department and frog and switch department. Before
deducting these <xtraordioary expenditures the net surplus
of the Sreelton plant was $80,692. comparing with a net sur-
plus of $121,657 for 1895:
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OKNEK U, RESULTS.

———————— Slcclion Plant.--------ifd. Steel.
Sales, Etc. Sur. Income. Xet Loss,
1896..$0,865,933 sur. $80,692 lose $121,306 loss $40,704 $194,001
1895.. 6,079,957 sur. 121,657 loss 35,920 sur. 85,737
The fallowing shows more in detail the results of the year's
work :

Result on. Ad, Impts.
Roth Plants. St'I'n Pt't.

OUTrUT (IN TOSS).

Blast BeSsemer  Open Hearth Rails Bridge anti
. Furnace. Depart'! DepaiTt. Rolled. Oon. Dept.
1896..... 85,000 112.000 87,000 68,700 11,000
1895 ....185,000 157.000 122,000 111,000 10,000
—V. 62, p. 870.
GENERAL INVESTMENT NEWS.

Reorganizations, Etc. - Latest Data as to Default.l, Reor-
ganization Plans, Payment of Overdue Coupons, Etc.—A1l
facte of this naiure appearing since the publication of the lart
issues of the Investors’ and Stkkbt Railway Supplements
may be readily found oy means of tne following iodex. This
index does not include matter in to-day’sChronicle.

Railroads asd Miscel.Go. s. Railroad and Missel,Co's. (Oon)

Tennessee Central. foreel 288
Terre Haute & Logans ort

Cuyier AWoodburn.
A No
.reevi

Volume 61— Page. Volume 64— Page.
Altoona Clearfield & No.... — soml 468 Natchez A Red River & Texas
Atcnlson Je\ivell Co & W .| H R i wrd. 424
Atchison Col. & Puo..... :J...com. old  Norfolk & Western.mmow Securltles 374
Atlanta A West Polnt .no feevr. 510 Osrdensb. & L. Cham plain.msto int. 374
Atlantic & Pacific... ..... com. Ji28 510 Ohio South'll,. |ep0||n|s331 recv.ctj«. 374
B. & O—Pitts. A Connells?,. <oup, 28# Ohio Vallev,,— ,— Iommlttm 288-
Butte & Boston Mining Co. sold. £80 ore«. Short Line & U. LfJ
Cane Pear A Yadkin Val...., /or« f. IS = 288; New Co. 331; sale con mned 374
Central Ohio.... .com. 180, -122, 516, 523 Peoria Dec. & Ev...JorecL235, 170, 518
Cent. Vermont, fared. 373 .pen old Do do C up. 288
Ciiatranooga Home & Col.... plan 510 Peorla W ater Co.. up, 470
Chester & Lenoir. ...reorg. 18U Phil. Head. &New. Eng“ rv olbeI 235
Columbus & Cin. M'id,,.,".com .84, 330 Quincy Um &K. Q..$alc.18l : . 470
Col. Hock V. &Toledo ........ reevr. 422 st.Clair Madison &St.L.Belt. r<CO 181

default. 51<1 Sharpsville H it. ... recur. 235

Col. San & H.. recurs cUscl d. 231 Short Route By. Transfer...foreel. 331
Do commute-. ||H South Carolina’Midland......... reevr. 287

424

374

Detroit Lansin
Duluth Gas &

Toledo St. L.S K,G

Bast Tennessee Land Co Union Pacific p.
Edison Klee, Ilium, of St. L. reorl 516 Do P. consofs 288 3 |I 424
Evansville & Richmond. .sale. 423 Do 4=
Ft. Worth & Rio Grande., default. 28? Do smklng fund Bs. plan 331
Gainsvllle Jefferson & So..... reevr. 510 Lake V.-..realm ‘com. 182
Gre-nw. Anderson &W ........ new. 287 do ecét. i >p. bonds. 230
Hendersonville & Brevard Ry. T. do — stockcom 288, 374
&T ?ecw. 423
Jaeksonv. Tampa & .sale. STRELT RAILWAYS,
Lo Shore & Mich S0 ri/wding. 40  Volume 64— Page.
Lehigh Valley— read]ustmea 517 Austin (Texas) R. T
Little Rock &Mem phls .reorg. 234 Brigantiue Transit sold.
Long Island......... “"control. 234 Brooklyn Elevated.. read]ustment 5i0
LULIISV N.A. & Cta.coup. 234.sold. 5 7 Burlington (la.) Electric......... sale. 408
do 3d instal. due 373 Capital Ry. (Frankfort, Ky.).,.sale. 422
Memphls &Charleston........ 37.1 Citizens’ rac. (Ssan Dlego Cai. )reC|>r 422

Mexican National .int.onn bonds 517 Englewood &Cnic. El...reers. ctfs, 4
Middle ienn. & Ala. ..sale. 617

Fourth St. & Arsenal
Mobile & Binn....... int. on incomes. 518 Peocie’'3 Railway..,. &Jfli_ re(R 618

Atlantic & Pacific RR.—Income Bonds (‘Western Divi-
sionj Final Notice. -Notice is given that tne Bvcha Com-
mittee now rtpriseucs §5,400,000 of bonds, being a maj uiiy
held by the public, bul owing to the delay elapsiug
in the receipt of boeds destined for deposit, an extension tf
time is granted until the 28d instant, Phereaf er a penalty
of one-balf of 1 per cent will be charged See advertisement
in another column.—V, 64, p. 516.

Balti nore a OhloRR.—Expendituresfor Improvements.—
When the receivers were appointed tuev :ound that, in order
to successfully compete wttn other trunk lines, it would be
necessary to improve the general physical condition of the
road. They have now prepared a statement of their expendi-
tures from March 1st, 1896, to Feb, 1st, 1897, for addiiions,
equipment and betterments. This statement shows that
almost $7,000,000 have been spent, as follows :

Motive department. Engineering department.
Betterment.-: Rails (set- below)............ $583,000
Locomotives.............. $18,000 Fastenings, frogs etc 78,872
Pa-sent, er ears, etc... 86,00 New bridges... 105,00u
Freight care built.., 147,000 Tunnels, etc. 89, :000

Equipment purchased: Construction: i

3.300.000 Cumberland termin’e. 182,000

' ' (Jtenwood............ -i,000
Extraordinary repairs. 1,348,000 Miscellaneous.............. 69,000
Total, say...c.ccceeeeen $5,000,C00 Total, say.....ccceeue $2,000,000

The amount shown for rails above ($586,000) represents the
difference in the cost of the new 85 pjuud rails and that of
the old 67-pound rails, which were laid on the main stem,
the Parkersburg branch, the Washington branch, the Pitts-
burg division aod the Philadelphia division. The statement
does not include the 58,000 tons of 85-pound steel rails which
were ordertd a few weeks ago and which will cost in the
neighborhood of $1,000,000.—V, 64, p. 516.

Central Ohio ER.—ROty to Company's Circular.—Tha
Itieman -committee has issued a oircular in reply to that
piiuted in last week’'s Chronicle from the management of
the company. The burden of the reply is lhat the present
office! hof the Central Ohio are also officers of the B. & O. RR,
Co. aDd cannot be expected to act freely in the interest of the
security holders. The committee, therefore, urges that proxies
to be used at the annual meeting at Columbus, Onto, on April
28 be sent at once to the committee, P. O. oox 934 Baltimore,
Md.—V. 64, p. 523.

Cleveland Lorain & Wheeling By.—Oolnmhns Hocking
Valley €€ Toledo RR. -Ohio Southern RR,—Toledo At Ohio
OiHrai Ry.-Wheeling A Luke Brie By.—Remits Com-
pared.—In view of the prominence of Ilate of the Ohio
bituminous coal roads, the following data from a statement
prepared by William H. Brown, head of the statistical
department of Simon Borg & Co., is of value. To® results
are all for the year ending June, 1896, except thoBe for the
Ohio Southern, which are for the year preceding.
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ST-118TIC8 PEE MILE OF KOAD.

Wheeling Cleveland Toledo Col. Hock
ft. Cake Lorain & Ohio & Ohio Volley €&
Erie. Wheeling. So’th'rn. Oenlrnl. Tolido.
Passenger earrings.. *566 *954 *336 *1,180 *1.213
Fre gilt earnings— 5,034 7,099 2,204  3.88M 6,374
Other earnings.......... 286 199 443 167 268
Total gross earn.. $5,886 *8,252 *2,983 *5,235 $7,954
Total netearn___ 1,602 2,485 1,363 1,663 3,568
Mainten’ceof way... 699 1,072 327 798 692
Main, of equipment.. 668 1,119 224 533 737
Density oj traffic
Passenger mileage.. 22.750 49,544 16,875 51,462 70.988
Freight mileage___ 1,072,841 1,434,435 386,435 744,400 1,093,712
STATISTICS PER TRAIN MILE.

Av. pass’s per train. 14 2U 19 25 31
Av. tons per train.. . 249 254 265 263 433
Earn, per fr'ght train $1*21 $1 26  $1*51 $1-37 *2*51

Rateperton rermile.0*436 cts. 0*495 ot*. 0*370 ots. 0*522 cts. 0*580 cts.
Earn, Berpiss train.. 59 crs. 47 o*8 38 cts. 58 cts. 62 cts.
Rate pb pass. p'r mi e 2*46 cts. 193 cts. 1*99 cts. 2*01 cts. 1*86 cts.
—V. 64, p. 39, 135, 374, 424, 516.

_ Colorado Coal & Iron Development.—Foreclosure Proceed-
ings.—H. K. Pommy, of Pomr >y Bros., and others, trustees,
have commenced foreclosure proceedings under the co'lat-
eral trust 6 per cent mortgage for $374,000, interest on which
went to default last December.—V. 63,p. 29.

Dallas City Street Ry.—Receiver Appointed.—At Dillas,
Texas, March 12, Judge W. J. Smith appointed Charles
Bird receiver of this company on an application made by the
Mercantile Trust & Deposit Company of Baltimore, trustee of
the mortgage of January, 1896, for $159,000, interest on which
is in default—V. 63, p. 185.

Joint rrafHc Association.—Eastern T<nuk Lines.—Asso-
ciation Upheld.—Judges Wallace and Lacombe, in theUuited
States Circuit Court of Appeals yesterday, dismissed the ap-
plication for an injunction in the case of the United States

against the Joint Traffic Association. The injunctiin
sought to restrain the railroads  from  operat-
ing under the Joint Traffic agreement. Judge
Wallace, in announcing the decision, said the

Inter State Commeice Act could not be invoked in the present
case for several reasons. The United States had no right
under that act to employ the method of injunction. There
was grave doubt whether the Commission itself had any such
recourse. The Anti-Trust Act was not meant to apply to rail-
way carriers. It was unnecessary to decide the question
whether the agreement was a pooling contract. The case will
be carried to the Supreme Court of the United Sta'es.—V.
63, p. 504.

Kansas Pity A Omaha RR.—Status, Earnings, Reorgan-
ization.—This road since Nov. 1, 1896, has been operated in-
dependently, but hv the same General Manager as the St
Joseph & Grand Bland, under an agreement for division of
rates. The earnirgs are showing a very substantial imorove-
ment over last year, the gross from Nov. 1 to March 1, four
months, being about $73,000 and the net $51,000, exclusive of
taxes, which are about $2,700 a month. Oo the assessm-nt of
$100 per bond $75 has so far been called. A permanent reor
ganizttion isin abeyance pending a settlement of Union Pa-
cific affairs —Y. 63, p. 504.

Little Rock A Memphis RR.—Sale Postponed Until June
10.—The foreclosure sUe has been poned until June 10.
Negotiations are pending for an extension of the road from
Little Rock to Wister Junction, on the Choctaw Oklahoma
& Gulf, a company having been formed to build tha exten-
sion, as stated intheChronicie of Jan. 30, p. 234.

Louisville New Albany & Chicago Ry.—Last Instalment
on Stock Now Payable.— The fourth cash payment <f 20 per
cent on the old common and preferred stock became d"e and
payable on March 15th, bung $150 on each 100 shares of pre
ferred and $50 on each 100 sharrs of common.—V. 64, p. 517

Metropolitan Street Ry.—Kansas City Cable Railway
Co.—Extension of Bonds Due April 1. 1897.—Messrs. BlJir &
Co. and the New York Security & Trust Co. have agreed
to extend the first and consolidated mortgage bonds issued by
the Kansas City Cible Ry. Co., maturing April 1 next, fora
period of four years, at 5 oer cent inurest, both principal and
interest to be payable in United States gold coin of or equiva-
lent to the prisent standard of weight and fineness. The lien
of the mortgage now securing the bonds will continuj umira
paired, and the Metropolitan Street Ry. Co. (the owner of the
properties of the Kansas City Cable Ry.) will also become re-
sponsible for the payment of both principal and interest,
Holders wishing to make the extension must, on or before
March 20, deposit their bonds with one of the companies
named, who are also prepared to buy at par and accrued in-
terest to maturity the bonds of any holders that may desire to
sell rather than to extend them.—V. 63, p. 27.

Missouri Pacific Ry.—Official Statement—Eirly in tb»
week a heavy decline occurred in the prices of the company’s
stock, owing to rumors of a receivership. President G orge
J. Gould thereupon made the following statement:

The report that receivers will he appointed Is absolutely without
foundation. There is no interest In default, and if any of the bond
holders wish to oash their April coupons now [ will pay tho coupons

attheb face value, charging 6 nor cent Interest on the money thus
advanoed. The net earnings for January show an Increase of $t4S.-

000 over January last year and the gross earnings for February show
a sattsfso'ory increase. In my opi i.n.the reports are the result of
a desire to cover short sales In other stooks.—V. 64, p. 518.

New York New Mayen & Hartford KR —The New Bonds
Authorized— The directors on Saturday declared theii regu-
lar quarterly dividend of 2 per cent, payable March 31. They
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alsoapptoved the sale of $5,090,000 of N>w York & New
England consols held by the N. Y. N. H. & H. RR. Oo. and
voted to issue $3,000,000 of 4 per cent currency debentuie
bonds, to be dated March 1, and run for 50 years.

Expenditures During Mr. Clark's Presidency.—The“ B s-
ton News Bureau ” says that President Clark at the last meet-
ing of the board presented a statement of the expend! ures n
capital account made duri g the ten years of his administra-
tion. Tnis showed in round figures an exp“nditure of $60,-
000,000 for the reconstruction, improvement and extension of
the road, including its investment in the New England RR.,
hut excluding expenditures on the Old Colony and Bas on &
Providence, except for advances made in connection with the
Boston terminal. The main items are:

Four-tracking New YOrk DiViSioN ...t ceeeieneenene s $9,730,886
Real estate and right of way....... ... 7,->84,774,
Double-tracking Shore Line Division. 3223.389
O her elimination of gﬁade crossings. 1,324,555
Harlem River Branoh............ e 774.897
New rol ing and floating stocks 3.826,308
Other imprjvements 2,647,838

Total above improvements and equipment .$29,113,247

Advances aoeouut of Boston & Provide ice terminals

2,073,125
Acquisition of stocks of leased lines merged (New

Providence & BOSton, €tC) ......cccovivvcicnnciniseine .. 5.900,000
Acquisition of seouri'les of leased lines not merged.. . 10,127,347
Stock and binds of New England RR.......cc.ccceuul . 10,842,890
Securities of Proviilenoe & Stonington S3., etc. 2,146,327
Miscellaneous 222,902

Grand total capital expenditures.......ccceeeceeneiincrcinnene. $60,425,738

The increase of capitalization has bean $57,270 900, a id
the balance has been taken from surpl is earnings Tne stocl
has been increased from $15,500,000 to $47,475,700, and there
have been created $ 6,397,200 of debentures and $8,898 000 of
notes payable, making the above increase.—V. 64, p. 470.

New York * North Shore Ry.—New York & Queens
Connty Ry.—New Long Island Trolley Company.—This com-
pany has been incorporated with authorizjd capital stock of
$',000,000 in the interest of the Nsw York & Qteens Ciunty
Ry. (formerly S’einway Ry. Co.), t) build 20 miles of trolley
road on Long Island to connect Newtown, Jamaica, North
Hempstead, Middle Village. Flushing, Whitestone, Willett's
Point and Manhassst. It Is hoped to nave the lines running
by next winter—V. 64, p. 234.

Ogdensburg & Lake Champlain RR.—Central Vermont
RR. —Charles Parsons Appointed Receiver.—Foreclosure and
Reorganization —The U. S. Circuit Court for the Northern
District of N-w York has substituted Claries Parsons in place
of Charles M. Hiys and Edward C. Smith as receiver of the
Ogdensburg & Lake Champlain RR. M-ssr*. Hays and
Smith are the receivers of the Central Verm mt RR.,and they
have been operating the Ogdensburg & Like Champlain
under an order of the Court which allowed them until March
1, 1897, to elect whether or not they would adopt the agree-
ment of 1886 for the operation of the road as part of the Can
tral Vermont system. They having not s >elected, the road is
ordered to be turned over to Mr. Parsons, who is Chairman of
the bondhold-rs’ committee, at midaight March 21. It is ex-
pected that a decree in the foreclosure suit will be obtained
within thirty days, and that at the sale the r>ad wdl be hid in
bv the committee and a reorganiz ition effected in accord mce
with the plan of August last; see Chronicie issui of August
29, page 358—V 64, p. 516, 518.

Reading Company.—Sie important item on page 570.

St. Louis Salem & Arkansas RR.—St. Louis 4: San Fran-
cisco HR.—Sold in loreclosure —The St. Liuis Salem & Ar-
kansas line was s >d this week under foreclosure of the first
mortgage and acquired for the St. Louis&Sin Francisco RR.,
which holds nearly all of the bonds, thev having been obtained
per offer in V. 62, p. 1140.—V. 61. p. 186.

South Jersey Traction.—Sold in Foreclosure. —This prop-
»rtv was s >d in forecl isure at Bfi igat >4 N. J., Marco tl to
F L Lewis, representing the bondholders. The price was
$90.000.—V. 64, p. 331.

Union Pacific Ry.—Morgan Plan for 6 per Cent Collateral
Trust Gold Notes of 1891.—Notes to Be Purchased at Par and
Refunded Under an Agreement with the Union Pacific Com-
mittee.—Messrs. J. P. Morgan & Co. announce that at the
requeitof h'ldjrs of largi amounts of the above-described
notes, they have prepared a plan by woich those noteholder*
desiring Immediate cash pivment shall be accomodated,
and at the same time the remaining noteholders (ia considera-
tion of an allowance of preferred stock of the reorganized
Union Pacific Railway Co ) shall arrange to take over the
collateral which is plelged for their present debt, and to
liquidate the same within a definite p-riod, in a manner to
avoid unnecessary disintegration of the Union Pacific system.

Tne plan has been formulated with the co-opera inn of the
committee consisting of Messrs. Moure, Alexander and
Atkins that issued a plan of its own ia D ;cetnber, 1898; see
V.63, p 1116 The present plan provides that the existing
gold note 6s shall be deposited, the depouror recliving a new
6 per cent certificate of $1,000 for each $1,000 note s >depos-
ited The Dew certificates will be limited in amount to
$3,488,000, being the same as the amount of notes n>w out-
standing. The deposited notes will be used by J. P. M
& Co. for the purpose of foreclosing the present trust and of
purchasing the collateral held tberemder, so far as dseated
advisable. The seeuri'ies thus acquired are to be adminiB-

‘tered and gradually liquidated by the firm (substantially in
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im  ame v thev are now doing) for the purpose of red. era
leg thi in certificates after paying interest thereon at 0 Pr
cent p ,im from Feb. 1, ISS'.

eration of the opportunity thereby afforded to
aeamtfo- 1t half of the Union i\teifi - all or any of the p:op-
trite@ htt I these new certificates, the Union Pacific Uo*?
MIttH® »s * that the reorganized Union Pacilie Co. shad
pay t® =ottifleate holder 15 per cent par value in its new
preferred mk when issued. If by February 1, 1903, there

h&H have *Peen roaliz >da sum in cash (in addition to Slid
?)refernr(()eg ave k) equal to the par of the new certificates with
inte-..saccrued to that date, then all the securi'tes shall bs
sohl and th ' proceeds. to the necessary extent, shall be appued
toward such payment; or, if insufficient then, first, to piy
. In;..r.-: and, secondly, to make a ratable distribution on
.“Junx of principal. Tbs Union Pacific Rrorgan.zition
Committee assumes no responsibility for tha result of any

hU\mingemenP have also been made with a Syndicate to
underwrite the plan, and to purchase any notes wWijchthe
holders mav desire to sell. Holders desiring to refuadl their
notes are notified to deposit them with J. P.Morgan & Co ,
obtaining receipts therefor. Holders who prefer to sell their
notes to the syndicate at par and interest are informed that
th‘% may do so'at the same office. .,
e Moore Committee, under agreement of D cemher 14,
1596, signifies its entire approval of the above-described ar-
nngement and advises all noteholders who have deposited
their notes with the Mercantile Trust Company, or with the
American Loan & Trust Company, to surrender such receipts
to Messrs. J. P, Morgan & Co. and obtain receipts under the
new arrangement. Further action by this committee is aban-
doned, See further facts in advertisement m another page.

AiirecEttent of Holders of Collateral Notes,

This agreement is made between the holders of the
gold note Gs, parties of the first part, J. P. Morgan & Co.
(the “ depositaries”) parties of the second part, and the Union
Pacific “reorganization committee” party of the third part.
It provides that the holders of the 8§8,488,000 gold note 6s
&l receive in exchange for their notes an equal amount of
* certificates of interest” in the collateral, which shall be ac-
quired by J. P. Morgan & Co. upon foreclosure of the col
lateral trust deed securing the gold notes. The certificates of
interest will be for 8§1,000 each, registrable as to principal,
and carry ten semi-annual interest warrants. These warrants
and also" the certificates of interest themselves will be pay-
able only in so far as the income derived from the interest or
dividends on and the sale of the collateral shall suffice there-
for; the new Union Pacific and the reorganization committee,
it ia provided, being under no obligation respecting the
same. If, however, after paying to the holders of the cer-
tificates and warrants the full amount of such interest and
principal a surplus shall remain, then such surplusis to be
turned over to the reorganization committee or to the new
Union Pacific company.

The agreement is & pamphlet of twenty-nine pages, but
the more important provisions relating to the payment of
principal and interest of the new certificates, the right to
sell the collateral and the distribution among the certificate
holders of the new Union Pacific preferred stock are sub-
stantially as follows:

application of Income from Collateral Securities.—
All sums in cash received by the dap isitariea for principal or
interest u iou any securities in the trust estate may be applied
by the depositaries to the payment o' all expluses of the
trust and any balance shall be applied as follows: —

first—TO interest payment,—Semi-annuaIIy on the first
days of February and August in each year inch balance
of monevs shall be applied to the payment to the holders of
such warrants of installments equivalent to interes- at the
rate of 6 per cent per annum from Feb. 1st, 1897, upon the
prineipnl sum of $1,000 in respect of each certificate then out-
standing or the portion of such principal then remaining un-

aid. 1ucase the depositaries shall not he ready t>pay in
ull any such semi annual installment, then such installment,
or such portion thereof as shall not be paid, shall thereafter
ia? payable out of any such balance of moneys before pay-
ment of any subsequent installment, and in every such case
of deferred payment interest thereon shall be paid at the rate
of 6 per cent per annum,

SECOND-TO PAYMENT ON ACCOUNT OF PRINCIPAL—ANY
surplus moneys remaining in the hands of the depositaries
after paying all m;h semi-annual installments for interest
theretofore payable, and after reserving such sums as may
be deemed advisable for future expenses, and also not ex
oeediog 6 percent on the outstanding certificates, shall be

applied by the depositaries according to any of the following
methods, viz :

(@l 1teTVR-T or CURTIfIOATKS WHEN DRAWN 1lv Lor.—The
depo«i firh* may Yy Jot  designate outstanding  oortifl-
cate* for payment tit $1,000 each, together with inter-
est from the "date of the la-t payment, such payment to
e II; 'I'mafter not exceeding six wot k»'notice_by advertisement; and

from the date of Bnymetii specified to «noti notice no interest eh lit ac
mrue or he payablé to th mholders of tmy certificates so designated.
Rot tip.id surrender of any snob certificate in res >rctof which full
payment shall have been ‘made ns aforesaid, the holder thereof aur-
rend-ring the «ni« shall be entitled, as hereinafter provided, to re-
ceive #1S0 In the preferred stock of such new company, at par, when
su(ﬁh r'?_ffrred stock_ —_hrqtltl be [Igézsei_v%d bt¥1th% depi)%istarles. h

I ALHFLii>-bor ri i I I the depo- NCS may Uy e
certificates Issued _Le eunéetjl_'\, either at the_pNew Yor[(n %Poc& %53(
changle d«*r at public or private sate, certificates so purchared to be
canceled.

'HK ("HRONH'Ui,
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(6) PHOPORTIOSATIS Pavmbsth os Al&tu* QSHI FCOATES—Or til*
depositark™ may a}pplly tha aurplu* moneys towards the w n | propor-
tignate luivmeat of a rt of the unpaid principal of *U tho ourtifl-
0 1to* 1ssued Hereunder, and thereafter the 'senv annua! In t

for Interest at the rate of 6 per cent annum shill bs payable only
upon the balance of prl icipa up to fla.{)oo rem titling unpaid o *every
such certificate.

Whenever the depisitariea shall have realized fnra the
securities comprised in the trust estate sunn in cash sufficient
to pay all tha outstanding certificates and warrants, then, in
case such fifteen per cent of preferred stick shall have been
received by them, as below provided, the depositaries shall
deliver to the reorganization committee any surplus of bonds,
stocks, securities and cash remaining it their hands

Rights of Certificates to Principal and Interest,—
Neither the depositaries nor the reorganization committee
assume any personal responsibility for the payment of any
sum to the'holders of the certificates or warrants issued here*
u tder; and no sums shall be payable to the hold rs of such
certificates except to the extent and in the manner herein
provided when and as declared by the depositaries out of the
net proceeds of the trust estate.

Trust May B3 Liquidated if Payment is Full is Not
Made by Feb. 1, 1903.—la case on Feb. 1, 1903, the deposit-
aries shall not have paid in cash the full principal sum of $1,000
upon every such certificate and the interest as above specified,
then the depositaries may. and, if requested in writing by the
holders of not less than one-fifth in amount of all the certifi-
cates then outstanding, Shull sell at public auction all the
bonds, stocks and other securities then held, either as an en-
tirety or in separate parcels, as depositaries may deem best.

The net proceeds of any such sale shall be applied, first,
to the payment of any unpaid installment for interest to Feb,
1, 1903, with interest on deferred paymmts as above provided;
secondly, to the ratable payment of unpaid interest thereon
from Feb. 1, 1903, and, thirdly, to the payment of any unpaid
balance of the principal sum of SI1,000 on each certificate.

Distribution of New Union Pacific Prsferred Stock —
Whenever, pursuant to the plan of reorganization, the pre-
ferred stock of the new Union Pacific Company shall be
issued, the reorganization committee will ddiver to the
depositaries $1,378,300 par value of such preferred stock,
being fifteen per cent of the collateral notes now outstanding.
Upon receipt of such preferred stock the depositaries shall
deliver to the holders of the certificates issued hereunder and
then outstanding, severally and respectively, $18) par value
of such preferred stock for each certificate.

Right of the Depositaries to Sell Collateral and of
the New Onion Pacific or the Committee to Boy the-
Same.—AIll securi ies in the trust estate may be sold by
the depositaries, at any time or times, at such prices a3 the
depositaries in their discretion may deem proper, and at any
stock exchange, or at private or public sale; but before
making any sale of any shares of stock p-rior to Feb. I U-W
the depositaries shall give to thO© reor”anizitioi committee
(or to the new Union Pacific Company) notice of the inten-
tion to make such sale, and of any offjr made for the pur-
chase of such stock at private sale. In any such case the reor-
ganization committee shall have the preferential right to
purchase such stock (ill or none) on such terms as the depos-
Itaries may then be willing to accept, provided that within
three days after such notice the reorganiziti to committee
shall agree to purchase the same on such terms and within,
five days thereafter shall pay therefor.

At any time, in their discretion, on such terms as they may
deem reasonable, the depositaries may sell to the reorganiza-
tion committee any stocks, bonds or other securities com-
prised in the trust estate.

Option of New Onion Pacific,or the Committee, to
Purchase all the Collateral at any Time.— At any time
after delivery of such preferred stock as aforesaid, the reor-
ganization committee shall have the option to purchase all
the trust estate by prying to tbe depositaries a sum in cash
sufficient to pay all expenses under this agreement, and to
enable the depositaries to pay to tbe holders of the outstand-
ing certificates and warrants any principal aurl interest then
remaining unpaid. Thereupon the depositaries shall publish
a notice that on a specified day not more than six w-ekst-
thereafter they will be ready to piy such sums, and they
shall make such payment upon presentation and surrender
for cancellation of the respective certificates and the warrants
for interest installments not theretofore paid,

Right ok New Union Pacific to Vote on Stocks.— Un-
less the reorganization committee shall have made d .fault in
the performance of any of its agreements herein contained,
the depositaries prior to February 1, 19)3, shall give to the
reorganization committee, or to its nominees, or to the new
Union Pacific Company, proxies to vote upon any shares of
stock then held by the depositaries hereunder for the election
of any directors and for any other purpose excap'; as such
election or purpose shall be obj ‘cted to by the depositaries as
prejudicial to the interests of the holders of the certificates
issued hereunder. In case of a disagreement the deposi‘aries
shall be authorized to vote as they deem best.—V. 04, p. 473.

Wilmington Newbern &Norfolk Ry —Receiver Appointed.
—This company wag placed by Judge O, H, Stmonton, at
Charleston, on Monday, in the hands of H. A, Whiting as re-
ceiver, on application of the State Trust Co of New York, the
mortgage trudee. Interest on $1,135,000 of bonds is in de-
fault. Tbe road is eighty-sight miles long and its net
earnings for timyear ending Jn m8 1896, were o ily $4,09°.

tW~ For other Ineentruent item- ««e tm < <570.




March 20. 1897.J

Reports and Jlarctmeuts.

MEXICAN NATIONAL RAILROAD CO.

TENTH ANNUAL REPORT—FOR THE YEAR ENDING
DECEMBER 31, 1896.

New York Office,
No. 6W all Street.

City of Mexico Office,
Paseo de la Reforma.

March 1, 1897.
To the Stockholders and Bondholders :

The following report of the operation of your property for
the year ending December 31, 1896, is respectfully submitted
by the Board of Directors.

STATEMENT OF EARNINGS FROM ALL SOURCES AND DIS-

BURSEMENTS UPON ALL ACCOUNTS FOR THE YEAR
ENDING DECEMBER 31, 1896.

Earnings from the operation of the road, in Mexican _ _
currency ....$5,299,025 77
Co«t of working the road... 2,773,068 06

$2,525,957 71

Net over cost of working

Equivalent in gold $2,020,766 17

From which deduct extraordinary repairs and
replacements, not properly chargeable to Capital

Account.
» TI.S. Currency.

Replacement of rails .$13,624 88
Replacement of locomotives. . 16,791 00
Replacement of bridges...... 25,715 54

Stations and warehouses ... 41,395 39
Additions to tracks and rig y grounds 1,044 06
Additions to shops . 19,07114
Increasing permanent 3,399 14
Permanent ballasting.. ,636 79
Change of line and gradient... 2,59116

125,269 10

Balance remaining $1,895,497 07

From which deduct the following general ex-
penses, not included in the cost of working the
road.

Exps. collection and distribution of subsidy. $1,559 43
Expenses London Agency. 5,942 91
Exchange......iiinnnn
Less interest and discount

. 20
-------------------- 793,408 34
Expenses in connection with settlement of
debts of old company... .
Cintura bond forfeiture..

1,009 20
3,200 00

805,119 88

Net overall expenses, renewals and replacements...
Interest on Prior Lien Bonds for 1896

...$1,090,377 19
. 687,755 00

$402,622 19

Balance from year 1895......cccocooiiiiincncncccn. $187,176 36
Less I'd per cent dividend declared on “A”
bonds in 1896.......ccccoiiiiiiiiiis 00

---4,70136

Balance remaining in hand........ccccoiiiiiiniiiincieees $407,323 55

The tables numbered from I. to Vni., submitted with the
Treasurer's report [in pamphlet report] supply further in-
formation as to Earnings and Expenses.

A statement will be found under the head of Operation,
enumerating the properties which have been produced or
acquired through the expenditure of the sums stated above
as having been charged against “ Extraordinary Repairs and
Replacements.”

The increase in the amount charged against Exchange, as
compared with last year, is due chiefly to the enlarged
volume of traffic, which required increased purchases of
foreign supplies payable in gold, and to the increased sur-
plus earnings which are converted into gold.

The concession for your Cintura Road contemplated its
construction entirely around the City of Mexico, and a bond
in the sum of $8,000 was required by the Government as
security for its completion, which was given with individual
sureties.

At the time you took over the property, in 1887, only about
half of the line was completed, extending from the Mexican
National terminals onthe west of the city to the terminals of
the Interoceanic Railway on the east, connecting at inter-
mediate points with the Mexican Railway, the Mexican Cen-
tral Railway, the Hidalgo Railway, and the Cuernavaca &
Pacific Railway ; the two last named having been extended
into the city since the construction of the Cintura Road.
The portion completed has served and is serving a useful
purpose, but it was not.believed that the remaining part
could be operated with profit if built, and the time allowed
for its completion was consequently allowed to lapse. The
Government declared the concession forfeited so far asit ap-
plied to the unfinished half, and allowing credit upon the
bond for the completed half, forfeited the remainder.

The Item “Bond Forfeited” in the above statement for
$3,200 in United States Currency, which, at the arbitrary
rate of conversion used in these accounts, is the equivalent
of $4,000 in Mexican currency, represents the payment upon
tthis bond.

The concession for the line from Matamoras to a junction
with the main line of the National has been canceled so far
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as it related to the unfinished portion, the time prescribed
for its completion having elapsed.

No obligation was assumed by your Company on taking
over the properties to complete this line, and no penalty is
incurred through the cancellation of the unused part of the
concession.

The time having passed within which the Sabinas Coal
Road was to have been built, that concession has also been
canceled. The line was proposed to be built from a point
on the main stem at or near Lampasas, about seventy-five

-miles, in a northwesterly direction to the Sabinas district,
where extensive beds of coal were supposed to exist. An
exhaustive examination of those fields made in the early

1 period of your undertaking demonstrated that coal was not

there in workable quantities; and consequently there no
longer existed a purpose for its construction.

The pledge given to the Government as security for the
construction of the main line does not apply to this branch,

" and besides, the advisability of abandoning the purpose to
construct was too obvious not to be cheerfully recognized
by the Government.

The original and amended concession under which your
predecessor Company was operating provided for a pledge
of money value for the faithful compliance with the con-
cessionaire’s obligations to construct the Main or Interna-
tional line and the Pacific line ; and at the time you took
over the obligation to complete the International line under
the Matheson-Palmer agreement in 1886, the pledge was re-
solved into a deposit of $150,000, par value, of Mexican Gov-
ernment 3 per cent internal bonds. Half the cost of these
bonds were paid for by your Company and half by the Mex-
ican National Construction Company, and the whole, taking
the place of securities formerly on deposit by the Mexican
National Construction Company for the completion of both
lines, continued with conditions technically unchanged.
Obviously now you are entitled to have your portion of the
pledge returned, either by the Mexican Government in
recognition of your having complied with the obligation
assumed by you to construct the International line, or by
the Construction Company, in recognition of the fact that
the pledge now stands for its benefit only and responsible
only for the obligations to construct the lines assumed by it.

The Federal Government has granted to your Company a
concession to extend its Patzcuaro Branch to the town of
Uruapan. in the State of Michoacan, a distance of about
eighty kilometers, and a subvention of $5,000 per kilometer,
payable on each 30th of June, for the number of kilometers
previously completed, in 5 per cent Government bonds.

The State of Michoacan, In addition to this, pays the Com-
pany in aid of its construction the sum of $160,000, payable
in cash in annual instalments of indefinite amounts, but not
less than $12,000 per year.

The surveys for locating the road are about being finished,
and construction will soon begin. It is expected to complete
its construction during the present year.

The country through which this extension will be built is
rich in agricultural possibilities and well watered, and has
much available water power for the encouragement of man-
ufacturing enterprises. There is already considerable devel-
opment of agriculture, manufacturing and trade, and the
increased facilities of transportation that will be afforded
by the construction of this road will, it is believed, rapidly
advance this progress and prove the extension a profitable
feeder to your existing lines.

In addition to this a considerable field will be opened for
a supply of wood and timber, which is a matter of no small
importance to the continued economical operation of your
main line.

The work of opening the harbor of Aransas Pass to deep
draught vessels, discussed in the last annual report as prom"
ising value to your property, is still progressing, and with’
confidence on the part of its projectors in ultimate success

OPERATION.

The following statement gives a comparison of the results

of operating with the year 1895:

All Divisions.
Gross earnings

Mexican Currency.
$5,299,025 77

Gross earnings last year 4,513,205 91
Increase in gross earnings $785,819 86
Cost of working the line $2,773,068 06
Cost of working the line last year.... 2,441,797 41

Increase in WOrking eXpenses......ccccoviereeinesinenenenens . $331,270 65,

i _

Expenditures for betterments and additions to property. $156,586 37

Expenditures for betterments and additions to property

JAST YA .t 121,534 70

| Yo g =T= E-T= S $35,051 67

Net over actual working expenses

...$2,5j5,957 71

Net over actual working expenses last year 2,071,408 50
Increase in net over actual working expenses........... $454,549 21

Percentage of gross earnings for working road................ 52*33

Percentage of gross earnings for working road last year. 0400
Decrease in working percentages

Number of miles run by all revenue trains..........cccccceeees

Number of miles run by all revenue trains last year.. 2,202,877
Percentage of increase in mileage.... 81




Mexican

Current%.

Ohmmi mrmiugr* pet rtvttnit truiu mtla....— ............ $2*09 51
Oytvww e*miagn p tt reveiine train mile iisty year ....... . 2*04 88
Pereeatait of tear***© ptor mile rim ..... ... — ..... L2126
Operative txptm t* per revraue train mile -——........ $1*09 65
Operaiiai: e’cptaaea per .revenue train mile laet year#... 1*10 85
Pereeota”eof doereaewl expenne per mile..”........ Lo r08
Met mruins* ptv revenue train mil©............. $0*99 87
Net ©»nsi&«* per revenue train mil© last year 0*94 03
I*erCentatite ftf loerea*© 6*21
<QE&>©@arnin.g* 'per mil® of road operated......... $4,318 49
<FO*s per mile of road operated lastyear-...... 3,703 63
Pelyeutag©of INEIEASE. ....eeecververeen wererserreeeserees e sesneeen 17*41
Operatixi.gr expense# ptr tulle of wad operated____..... 2,275 64
Operatise ©xpeaaea per mile of road operated astyear 2,003 79
Ferreataifte 0f INCrease......ocoororer weeeeeereereereesneeenes oo 13*57
Ket eamtnvs per mile of road operated............ e 2,072 85
Met eiiroloss per mil© of road operated last year......... 1,699 84
Percentage of tuerm#©.____ ..o . 21*94

The foregoing comparison, together with the data given
in table No. 8 of the Treasurer” report, will afford assistance
to it study of the physical management of the property; and
the tabulated statement on the last page of this report will
afford am interesting exposition of the progress of the earn-
ing power of the property from the first year it was operated
as a through line, in 18311, to the close of 1896.

Th property has been well maintained throughout; the
exiH-uditures for that purpose halving not only met the needs
of repairs, buthave, in fact, added largely to its improved
condition, and. therefore, to that extent to its permanent
value.

ellere follows in tilx* pamphlet reprut a statement of the Improve-
ment. and u'tiUtinns that have heen produced or acquired through the
olXpendlture* under the head of “ Extraordinmy Repairs and ih place-
ments," stated on the tirst page of the report —Eds.]

The extraordinary floods on the Northern Division in Sep-
tember, 1895, and referred to in the report of that year, cutthe
line in many places, but at two specific points, Santa Maria
and Los Muertes, the most serious breaksoccurred,and dem-
onstrated weak construction and defective location, which
involved hazards for the future important to be remedied.
To one of these points. Santa Maria, the improvement has
been completed by making some slight change in the line
and replacing a long wood trestle with an iron bridge on
masonry abutments, with a span of 100 feet. The cost has
been §28,070 01. as shown under the head of replacement of
bridges in the statement above.

Los Muertes involves a more radical change of line and
more expensive work, costing probably over 890,000. Mex-
ican currency : but the improvement to be effected which
will insure safety and reduce the cost of operation, amply
justifies the undertaking. It would, perhaps, be more accu-
rate to say that the strengthening of the line must be
effected and that the additional cost in putting the track
where it should be, over the cost of strengthening the old
location, is 80 small that it cannot admit of discussion in
the light of the advantages to be obtained. The work has
been commenced. It is expected to distribute its cost over
two years and thereby avoid making any material increase
in extraordinary expenses over the average of the past sev-
eral years.

Reference to the statement of rolling stock published here-
with will disclose the losses or gains in equipment. We have
added by purchase to the passenger equipment two dining
ears, and by construction in our shops one baggage car.
There has been built in the company's shops during the year
1W box cars, and the expenses of construction.™ less" the
credits which have accrued to the car construction accounts
from sale of old cars and worn-out car materials, etc., have
been charged out in current operating expenses.

The final adjustment of the loss,., and gains in the freight
equipment is as follows:

We haveon hand twenty-three cars less than atthe begin-
ning of last year, having lost in condemned, wrecked and
sold 133, and gained by construction 100.

As those disposed of comprised 108 of the old light capacity
cars, and those built were of the standard 40,000 pounds
capacity, the result is a gain, both in value of stock and in
carrying capacity.

TRAFFIC.

In view of the fact that there has been large gains in the
aggregate gross earnings, and no falling off in any of the
Kj«ciflc sources of revenue, except a slight decrease in the
Cintura Branch, it is believed the results may be accepted
a« satisfactory and extremely encouraging.

The passenger business has only held its position with last
year but receipts from freight, tnillic show a large advance,
whiff- the increased revenue from the express and telegraph
i* very satisfactory.

The total earnings from all sources has increased 17 4-10
per Cent over last year. Earnings from both imports and
exports increased very heavily. Earning* for local traffic
have increased 4 per cent.

The increase in imports j« abnormally large and is chiefly

3 Mions made nceossarv in consequence of
th.- droughts which prevailed in many parts of the Republic
during the year and seriously impaired the corn crops, but
Dirfrer 'Comparable to the drought of 1892
«?ve*|V tfion* which had been in progress for some months
-ech etefertf* settlement of the question between the north-

L rrinieel th- lines through Vera Cross. which had for
Eb»ocear' « plonth* I'revkms found their expressions in a
oi>r#Ht<h fates, culminated in November last The

' tog abandoned the extreme and unten-
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able positions as to the management of traffic from the
United States, which they insisted upon in 1894 and which
caused the ruptures between the companies, an agreement
was reached by which the Mexican Traffic Association was
re-established and the European traffic pooled between the
four lines, including a firm agreement for the maintenance
of rates on United States traffic and its methodical control
on legitimate lines.

Provision is made for the agreement to run for a definite
period and for its continuance thereafter as long as satis-
factory without further special contract, but the agreement
to maintain the European pool is concurrent with and de-
pendent upon the faithful carrying out of the aﬂreement on
United States traffic. The failure to maintain Just such an
agreement was the cause of the rupture, and the long war
of rates which ensued; but it is hoped that the experience
of the past may have brought wisdom if not profit, and that
the result may be broader views and more careful conserva-
tism which should assure all the railways in the enjoyment
of a long period of freedom from similar unnecessary strife.

FIRST MORTGAGE BONDS AND SUBSIDY.

The usual statements of the Trustees of the Subsidy,
showing the cash collected and its application, are published
herewith.

The following statement gives the number of bonds which
have been drawn up to the close of 1896:

Drawn for redemption in 1891... $819,00000
“ ‘m " - 189 305,00000
1893. 298,00000

1895..... 46,000 00

................................ “ 119,00000

$1,087,000 00
Paid and canceled up to close of 1895

___$954,000 00
Paid and canceled during 1S96

118,000 00

1,072,000 00

Leaving yet to be paid and canceled $15,000 00

It is the sad office of your Board to record that since the
close of the year death has claimed one of its valued and
esteemed members and faithful officers, Mr. Josiah Anstice
Horsey. First Vice President.

Mr. Horsey was the first President of the company under
its provisional organization, and lias been a member of your
Board of directors from its origin, serving your interests
faithfully and loyally.

The contemplation of the loss is the more painful to family,
friends and associates from the distressing circumstances
under which it occurred, having been the result of a painful
accident which happened to him while disembarking from a
railway train at Chelmsford, Essex County, England, on the
12th day of February, 1897, while on a short business trip
connected with the affairs of your company.

Respectfully submitted.
W. G. RAOUL,
President,

[On page 568 will be found a detailed statement of earn-
ings and expenses for a series of years, the balance sheet,
etc.]

Reading Company.—New Securities to Be Ready Early in
April.—The new securities are being rapidly signed and it is
expected will be ready for delivery early in April, at which
time they will also be listed oad the New York Stock Ex-
change, probably about April 8. The new securities will be
issued by the Reading Company, which is the owner of all
the stock of both tbe Philadelphia & Reading Railway Com-
pany and the Coal Company, and also of all the other stocks
and bonds which were formerly owned by the Railroad Com-
pany, as well as of various other properties, all these stocks,
bonds and properties being subjected to the new mortgage.
The company will shortly begin issuing monthly statements
snowing the earnings, expenses and fixed charges of the en-
tire property

Official Statement as to Position of New Company on Basis
of Last Fear's Operations.—The Chronicte has been fur-
nished with the following statement showing the ear. ings of
all companirs for the year ending Nov. 30, 1896, after paying
all fixed charges as they will stand wben the plan is lully
carried out.

Deficit. Surplus.

Railway Company $130,159
Coal & Trim Company $625,356 -
Beading Company 1,303,261
Total $625,356 $1,433,470
Balance surplus, a'l companies $808,084

Slated in the simpler form, WhICh was adopted in the plan
of reorganiz cion, and ellmlnatlng all accounts between the
three com panifs

Not earnings of entire property (Including income from
nil sources) in year ending November Still, 1808, were .$9,480,736

Fixed charges of entire property on completlon of reor-
ganisation Will D 0 ..o T e $8,672,672:

For the prtsent year, pending completion of rounding
schemes, etc., the fix-d charges will be, perhaps, §800,000 to
8400,000 more.—V, 64, p, 470.

St. Joseph 9 Grand Island RR.—Decree Value of Unas-
sented Bonds.—Each of the 283 $1,000 first mortgage bonds not
absenting to tbe worganization J)Ian is entitled to receive in
cash, as its share of tbe proceeds from tbe foreclosure sale.
$42154 The nor-assenting se ond mortgage bonds are of
course wiped out by the foreclosure of the first mortgage,—
V. 64, p. 472.
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COMMERCIAL EPITOME
Feiday Night, March 19, 1897.

The feature of the week was the opening of the Fifty fifth
Congress in extraordinary session on Monday. The proposed
new tariff law as prepared by the Ways and Means Commit-
tee and presented in the House of Representatives has elicited
wide discussion, and business circles express various opinions
of the measure. The effect on business has not been material.
The floods in the lower Mississippi Valley and the reported
high water in the Mississippi River and tributaries have had
a tendency to interrupt trade. The Arbitration Treaty has
again been introduced in the Senate, and indications are
that it will be reported with amendments, but just what the
amendments will be is not fully known. During the last few
days of the week the political situation of Europe has been re-
ported as less favorablp, but other than to restrict speculation
it has had little or no influence locally.

Lard on the spot has had a slightly it creased demand from
refiners but the export trade has been quiet. Prices have
advanced and the close was steady at 4-50c. for prime Wes' -
ern, 4-20<g4 25 for prime City and 4'75c. for refined for the
Continent. The local market for lard futures has been neg-
lected. but at the West there has been a fair amount of ac
tivity to the trading, and prices have advance d on buying by
packers and shor's, stimulated by the continued moderate
receipts of swine.

OATT.T OLO8ING PRICES OF CARD FUTURES
8ai. Mon fixes. Wed. lhur Frx.
MAY cooreeeimereeeeeeeeseeeenns 0. 455 4-60 4*62 455 4*55  4*57

Pork has continued in moderate demand and prices have
advanced, closing at $8 75(39 25 for mess, $9 75@ 10 50 for
family and $9 50(310 75 for short clear. Cut meats have been
in only limited demand but values have held steady, closing
at 5@5}c. for pickled bellies, 12@10 Ibs. average,
for pickled shoulders and 8%@9}c. for pickled hams. Beef
has been firm but quiet, closing at $7 00@8 00 fir extra
mess, $7 50@9 00 for packet, $9 00311 00 for family and
$18 00@15 00 for extra India mess. Beef hams have
advanced, closing firm at $19. Tallow has been quiet
ard uncharged at 3%c. Oleo-stearine has had a moderate
sale and the price has edvanctdto 4%c. Lard stearine has
been firm, closing at 4%@50. Cotton-seed oil has sold slowly;
the close was quoted steady at 20@20J£c. for prime crude and
23}£c. for prime yellow. Butter has continued in fair de-
mand for choice at steady ptices, closing at 10@19c. for
creamery. Cheese bas met with a fair trade at steady
values, closing at 9@12%c. for creamery. Fresh eggs have
been in large supply and prices have further declined to 10J£c.
for choice Western.

The Brazil grades of coffee have continued to meet with a
slow trade, and under free offerings prices have further de-
clined, closing dull at 8%c. for Rio No. 7 on the spot and 838c
for shipment. The mild grades have had very little call and
the close was weak, with good Cucuta quoted nominally at
16c.; standard Java was at 25@25}£c. There has been only a
limited amount of business transacted in the market for con-
tracts, but prices have declintd, breakirg sharply at the close
under free offerings, prompted by large receipts at primal

points. Following were the final asking prices;

March.......... 8'250. | Sept... . 8'30c.
April.. 8'250. Oct.. 8'350.
May 8-300. I Deo 8-3Eo.

Raw sugars have advanced on restricted offerings, closing
firm at 3 5 16c¢. for centrifugals, 96-deg. test and 2 15 16c. for
muscovado, 89-deg. test. R-fined sugars have continued in
demand and prices have further advanced; granulated closed
at 4%c. Teas have had a moderate call at steady prices.

The better grades of Kentucky tobacco have been in in-
creased supply and business has been more active at full
values. Sales 275 bhds. Seed lea? tobacco has been in fair
demand and firm. Sales for the week were 4,010 cares, in-
cluding 381 cases 1895 crop. New Eogland Havana, 14@250.;
250 cases 1895 crop, State Havana, 9@15c.; 625 cases 1894
crop, Zimmers, 16@16J”c.; 600 cases 1895 crop, Zimmers, 15>£
@17c ; 100 cases 18%4 crop, Gebhart, 12c.; 100 cases 189 orop,
Zimmers, 5c.; 290 cases 1895 crop, Pennsylvania Havana,
127@13 .; 264 casts 18%4 crop, Pennsylvania Havana, 12
@15c.; 200 cases 1895 crop, Pennsylvania setd leaf, 11@ 12c.;
&0, &c ; also 800 oales Havana at 70c. to $1 10 in bond and
450 bales Sumatra at t5c. to $2 in bond.

The market for Straits tin has been easier, but the close was
fairly active and s'eadv at 13-30@13-35c. Ingot copper has
sold slowly and the cl se was barely steady at lljgc. for
Lake. Lead bas been m fair demand, clo-ing firm at 3'40@
3-45c. for domestic Spelter nas been quiet, but prices have
advai ced. and ibe chse was firm at 4 20(34 25c. for domes'ic.
Pig iron has sold slowly and prices have ruled easy at $10
@%$12 50 for domestic.

Refined petroleum has been unchanged, closing at 6 31c. in
bbls.. 3-80c in bulk and 7c. in cases; naphtha Hull at 6™0.
Crude ceriificales have been neglected. Credit balances have
been aieady at 91c. Spirits turpentine has sold slowly and
prices have further declined to 29@293"c. Rosins have been
quiet and unchanged, closing at $1 65 tor common and good
straired. Wool has been in demand and pricis have ad-
vanced. Hops have had only a limited call and the tone of
the market has been easy.
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Friday Night, March 19, 1897.

The Movement of the Crop, as indicated by our telegrams
from the South to-night, isgiven below. For the week ending
this evening the total receipts have reached 65.459 bales,
against 79,931 bales last week and 95,263 bales the previous
week, making the total reoeipts since the 1st of Sept., 1896,
6,180,865 bales, against 4,686,475 bales for the same period of
1895-6, showing an increase since Sep.l, 1896, of 1,494,390 bales.

Sat.

Receipts at— Mon. Tuts. Wed. Thurs. Fri. Total.
Galveston......... 3.801 1,843 2,660 812 2,092 859 12,067
Tex. City, Ac. 551 1,625 400 1,880 4,456
Sew Orleans... 3,762 4,516 6,240 3,700 2,333 3,065 23,616
Mobile.............. 368 1,333 430 761 447 90 3,429
Florida..ceee eeeeer waeeen ol L
Savannah ....... 1,709 709 1,741 706 984 1521 7,350
Brnnsw’k, Ac. 0 3,725 3,725
Charleston....... 83 339 357 122 379 228 1,508
Ft. Royal, Ac. ... e 62 62
Wilmington___ 75 33 43 78 23 97 349
Wash’ton, Ac. ..... ... . 6 6
Norfolk.............. 846 505 1,187 696 179 857 4,270
Newport N.,Ac.  .ooees o0 L 194 194
lew York......... 410 250 336 996
Boston.............. 271 377 109 190 364 158 1,469
498 498
Philadelph’a,&o 138 62 352 50 678 184 1,464
Tot’ls this week 11,604 10,127 14,994 7,451 7,859 13,424 65,459

The following shows the week’s total receipts, the total since
Sept. 1,1896, and the stock to-nigat, compared with last year.

. 1896-97. 1895-96. Stock.
Receipts 1o This SinceSep. This Since Sep
March 19 Week. 1,1896. Week. 1,1895. 1897 1896.
Galveston... 12,067 1,284,840 6,945 848,941 65,580 56,171
Tex. O.,Ac. 4,456 104,824 2,904 100,457 7,068 5,921
New Orleans 23,616 1,904,383 23,057 1,579,641 238,948 250,456
Mobile......... 3,429 270,223 1,781 183,711 19,195 25,983
Florida........ 73,249 25,339
8avannah... 7,350 781,820 13,709 684,102 54,027 51,518
Br'wick, Ac 3,725 145314 492 110,720 1,048 7,139
Charleston.. 1508 379,002 2368 265554 35370 30,884
P.Royal,&e 62 58,610 64,496
Wilmington. 349 231,474 1,386 159,086 12,854 10,949
Wash’n,&o. 6 847 1 753
Norfolk___ 4,270 651,980 9,384 291,065 24,206 34,388
N’portN.,&o0. 194 15,582 1,610 159,795 3,174
New York... 996 44,222 45,250 251,053 162,495
Boston.......... 1,469 143,423 3,218 87,377 17,000 18,000
Baltimore... 498 56,671 348 45,055 13,822 13,722
Philadel.,*c. 1,464 34,401 2,257 35,143 5,259 11,955
Totals....... 65,459 6,180,865 69,460 4,686.475 795,430 682,755

In order that comparison may be made with other years. » e
give below the totals at leading ports for six seasons.

Seeeipts at— 1897. 1896. 1895. 1894. 1893. 1892.

Galves’n Ac, 16,523 9,849 14,223 6,022 7,484 8,891
Now Orleans 23,616 23,057 44,341 20,105 21,469 25,677
Mobile......... 3,429 1,781 4,574 442 1,456 1,089
Savannabh... 7,350 13,709 14,243 8,431 7,982 10,967
Jhas'ton, Ac 1,570 2,368 13,122 2,337 1,329 1,911
Wilm’ton,Ac 355 1,387 2,468 499 351 623
Norfolk....... 4,270 9,384 10,065 4,970 3,499 4,287
N. News, 4o0. 194 1,610 5,305 2,822 1,007 4,232
*11others... 8,152 6,315 14,792 3,727 7,534 7,511
iot. this wk. 65,459 69,460 123,133 49,355 52,111 65,188

since Sept. 1 6180.365 4636,475 7111,548 5422,664 4504,008 6443,512

The exports for the week ending this evening reach a total
af 83,154 bales, of which 21,768 were to Great Britain, 17,136
to France and 43,250 to the rest of the Continent. Below are
the exports for the week and since September 1, 1896.

Week Ending Mch. 19,1897. From Sept 1, 1890, to Mch 19, 1897

Exported to— Exported to—

Exports )

fIOTh Great Conti- Total Great Conti-

Britn. France rynt. Week. Britain, France peny ~ Total.

lalveston— 4211 10,400 9,006 23,016 703,806 180,632 263,347 1,147,786
Tex. City, Ac. 1,337 1,387 19.837 19,837
New Orleans. 9,101 0,2£4 17,383 32,778 718,320 371,070 487,900 1,577,790
Mobile........... 1,609 1,009 131,714 23,492 158,236.
Florida.......... 62,897 6,402 58,299
Savannah — 48,263 15341 333204 390,808
Brunswick.... 6,100 6,100 88.408 9.963 98,371
Charleston.. 78,339 170.420 254,705
Port Royal___ 66,742 50.7-2
Wilmington.. 95,431 104,803 200,234
Norfolk....... 246 946 140,297 6,200 35,028 18'525
N’port N., Ac.. 9,427 200 0,027
New York... 3708 442 6,732 10,832 250.057 22,413 151.010 424.370
Boston......... 2,955 47 3002 202122 2,061 214.183
Baltimore..... 1,050 1050 71,797 7,452 51,697 130,946
Philadelphia.. 184 184 8391 450 8841
S. Fran,, Ac,... 874 48,077 48951
Total.......... 21,768 17,136 43,250 82.154 2,600,416 002,114 1,713,787 4,978,816
|l P 4«]5 2075 49695 100.385 1,730.3 9121.047 1.450.600 3,008,512
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In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the porta named. We add similar figures for
New York, which are prepared for our special use by Messrs.
Lambert & Barrows, Produce Exchange Building.

OK SHIPBOARD, HOT OLKA.RKD FOR—

Leaving

March 10 at-  Grmt Other  Ooast- etoek.

Britain, Franee, Foreign win. Total.

New Orleans... 8.726 6,479 38,046 1,719 54,970 233,978
Oelveefon......... 8,337 None, 4,676 142 13,054 52,526
None, None. None. None, None. 54,027
Charleston- None. None. 8,700 600 9,300 26,070
Mobile.............. 500 None. 4.000 None. 4,500 14,695
3,500 None 1,500 6,000 11,000 13,206
New York......... 5.000 85 500 None. 6,350 214,703
Other ports.— 8.000 None. 5.000 None. 13,000 44,051
Total 1897... 34,063 7,329 62,321 8,461 112,174 683,256
ToUI1896- 56,937 9,981 58,622 9,564 135,084 547,671
Total 1895... 64,171 14,200 86,632 20,813 185,816 767,360

Speculation in cotton for future delivery has been dull.
The daily changes in prices have been slight, but the ten-
dency has been to work towards a higher basis. At the
close prices show an advance of about 10 points. Saturday
the market was slightly higher. The easier feeling over the
European political situation produced increased confidence
and despite the slowness of the trading prices advanced
slightly, closing 2 to 5 points up for the day. On Monday
the advices received from the English markets, both spot and
futures, were of an encouraging nature, and reports of rising
waters in the Mississippi Valley had a tendency to stimulate
limited buying by local traders, and prices advanced 3 to 4
points for the day. The market was slightly higher during
early 'Change on Tuesday in response to stronger foreign
advices. Subsequently, however, under realizing sales by
longs the market reacted, and the close showed prices
unchanged to 1 point lower for the day. Wednes-
day weaker foreign advices caused an easier market
at the opening but later in the day a small crop
movement, together with advices from the South report-
ing firm markets and an improved spot trade latterly, stimu-
lated some buying, and prices closed at an advance of 2
points. Thursday there was a dull but slightly higher mar-
ket during early 'Change in response to foreign advices and
reports from the South of the critical condition owing to the
rising waters. Toward the close there was st-lling to realize
profits end prices weakened, closing 1 to 4 points lower for
the day. To-day there was a dull and narrow market. At
the opening prices showed no changes. Later inthe day, how-
ever, advices from the Sou h reporting fear of floods had a
strengthening influence, but the reports on the Cretan situa-
tion had a tendency to restrict speculation. The close was
steady at an advance of 2to 3 points for the day. Cotton on
the spot has had a moderate sale and prices have been
steady. To-day the market was J”c. higher, closing steady
at 7%c. for middling uplands.

The total sales for forward delivery for the week are
372,300 bales. For immediate delivery the total sales foot
up this week 7,598 bales, including 2,882 for export, 2,318
for consumption, — - for speculation and 2,400 on contract.
The following are the official quotations for each day of the
past week—March 13 to March 19.

On the basis of the rates on and off middling as established
by the Revision Committee, the prices for a few of the
igrades would be as follows:

UPLANDS. Sat. tlon Tues Wed XU. Frl,
Good Ordinary 6M 6M 6M 64 64
Low Middling 6% 6re 6% 64 7
MGldg ||\'/|n'3&|" TH 74 7TH 74 74 74
mGo0 iddling 7»18  Trje 7D!0
Middling Fair.... B8 8w 8% sd &Y 84
GULF. Sat. inon Tuee Wed XU, Frl.
6hl 6ig 6b 64 64 64
71s 7H 7% 74 74 74
Good Middli fu, T 14 1,
00 iddling . ,
~Middling Fair.... %0 dok Bu'e g4 4y
STAINED. Sat, Mon Tuem Wed Th. Fri.
mLow Middling.....cccooeveiinicnicnens 6 6 6 6 6 64
Middlin 6'8 679 67 6% 64 7
L\W * 7R32
™ l7Y—| 7H H ;! 74

MARKET AND SALES.

The total sales of cotton on the spot and for future delivery
each day during the week are indicated in the following
statement, For the convenience of the reader we also add
a column which shows at a glance how the market closed on
same days.

SALES OF SPOT AND CONTRACT.

SPOT MARKET Salee o]
CI0 8ED. Ex- Oon~ Spec- Con- Totrl. Futures.
port. sump. ul'tn tract, 'Ol

Sal'day. Quiet............. 783 185 90S 20,800
Monday. Firm.... . 537 537 72,600
Tuesday Steady... 993 202 __ XD 1395 77,700
Wed'day ateady .. 339 193 2,200 3,032 53,300
Th'day., Easy . 352 012 904 66,800
Friday.. Steady at %ad.. 415 557 Fke 672 75,200
Total... 2.882 2,316 2,400 7,598 372,300

( HK(JN IOLfci

N LATY.

The Sales and Prices of Futures at New York, are
shown in the following comprehensive table.
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*Includes sales In September, lor September, 15,100: Septemlier-
Ootober, for October, 384,800; September-November, for November,
372,000; Soptember-Deoember, for December, 2,290,000; September-
Jamiary, for January, 7,114,100; Septeinbor-February, for February,
446,900.

(3p* We liave included In the above table, and shall continue eaoli
week to Nive, the averajee price of futures each day for each month. It
will be found under each day following the abbreviation “ Av'ge.” The
average for each mouth for the week is also given at bottom of table.

iW For exchanges see page 575.

TheVisible Supply of Cotton to-night,as made up by cable
and telegraphis as follows. The Continental stocks, aswell 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. 19), we add the item of exports from
the United States, including in it the exports of Friday only:



Slabch 20, 1807.]

1 1896 1895 1894

Stock at Liverpool bales. 1,349,000 1,143,000 1,312,000 1,810,000
8took at London.. 3, 000 7,000 6, 1000 7,000

Total Great Brltam stock. 1,352,000 1,155,000 1,818,000 1,847,000
Stock atHamburg... 19,000 ,00 30,000 s
Stock at Bremen.. 189,000 257,000 349,000 215,000
8took at Amsterdam.. 6,000 9,000 21,000 17,000
Stock at Rotterdam 300 200 200 200
Stock at Antwerp. 13,000 14,000 6,000 19.000
Stock at Havre.. 209,000 297,000 502,000 472,000
Stock at Marseilies.. 5,000 7,000 5,000 ,00
Stock at Barcelona.. 72,000 79,000 95,000 82,000
Stock at Genoa... 43,000 81,000 35,000 18,000
8took at Trieste. 13,000 24,000 14,000 18,000

Total Continental stocks . 569,300 794,200 1@ °°© 872,200

Total European stocks— 1,921,300 1,949,200 2,875,200 2,7 L9,200
India cotton afloat for Europe 140.000 5,000 63,000 ,000
Amer.cotton afloat for Europe 347.000 293,000 321,000 261,000
Egypt,Brazil,Ao.,aflt.for E’pe 37,000 30,000 33,000 34,000
Stock in United States ports. 795,430 632,755 953,176 805,911
Stock in U. 8. interior towns.. 301,139 334,183 344,836 287,155
United States exports to-day. 10,357 25,629 30,181 3,177

Totalvisible supply..........

Qi
American—

Liverpool stock

949.000 1,674,000 1,542,000

Continental stocks.. 9,000 892.000 979,000 ,000
American afloat for Europe.. 347,000 298.000 321,000 261,000
United States stocK.................. 95,430 682,755 953,176 8059 LI
United States interior stocks. 301,139 334,183 344,836 287,155
United Statee exportsto-day. 10,357 25,629 30,181 3,177

Total American............... 3,131,926 2,981,567 4,302,193 3,660,243

East Indian, Brazil, <& —

Liverpool stock. 170,000 199,000 138,000 298,000
London stock...... ,000 7,000 s 7,000
Continental stocks.. 70,300 102,200 78,200 111,200
India afloat for Euro#)e 140,000 165,000 63,000 173,000
Egypt, Brazil, Ac., afloat 37,000 30,000 33,000 34,000

Total East India, &o0.
Total American..

Total visible sup

. 420,300 503,200 318,200 623,200
. 3,131,926 2,931,567 4,302,193 3,660,243
.3,552,226 3,434,767 4,620.393 4,283,443
4d. 4i3,2d. 3932d.

Middling Upland, leerpool '4%d.
Middling Upland, New York. 7380. 7i&i0o. 65100 7w c.
EgyptGoodBrown Liverpool 55ted. 6Hd. Swiad 5*64.
Peruv.Rough Good, Liverpool 63i6d. 6%!. 53gd 5i3jf.
Broach Fine, L|verpool ........... 33i3 d. 4316d. 3310d 43scL
Tinnevelly Good, Liverpool.. 3i632d. 4316d. 8*8d. 4310d.

fly The imports into Continental ports the past week have
been 73,000 bales.

The above figures indicate an increase in the cotton in sight
to-night of 67,459 bales as compared with the same date
of 1896, a falling off of 1,068,167 bales from the corresponding
date of 1895 and a decrease of 731 217 biles from 1894.

At the Interior Towns the movement- that is the receipts
for the week and since September 1, 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.

D *OT

g <»©A ¢ Om—xMtototo-'toco

><<QC:O< M»«Sﬁ&% Cal‘—89\1:3‘6,*—t§§»30|’l©|¥<|’26&«38%

te 3«c’J tho-—wctglotoaDO» 4c¢,WorCO<E> C5©A»too»ooxo»s M

m tojt-m © joX toX cwW © Clo p 0
V 0 000 cs© WV® m®<\ﬁVeo©VVo©w

8Yo© QBB &hat

€66 Wrto - CCeb X X W -ICO 011 On2 '‘QOM'J'CIftOXHA-.) X

g

MtOtCO*-tOOtfH»©-, tOMMCXi©OM.JC*XXtO

© tocomcc® © o»m © tom ® 0»©® m

hech

-ac*©® m © c*coaches® o

to © it~ M

M M X Jo wih M cotoc: m

Ve Sou Mo GWsa 3efetee-Joxeo —

ccviQMvrjt tCC © rfo M

M tmwM OM TONOMt MW to MOWM -lto o
—OOKACHRI* WOXIL-OIOOATIO0000M  HS

ii%o; |1C_

coao* m w© X

£&

cwé’WO‘i a ©©J*tc<r»(c1§)M&§I *©
\/in-lX a®0Cx V.100—

W CCtOI—MVW — owx ‘0OtOM - | OWO-JW-wW®®Wo0»0
©Co" ©M MO© © OfWA CtX m © '\|o»*tM RCARCY R )
to W eGWM M

XSS .ﬂgfmﬁ@ﬂfré%%%&ﬂ?&ééﬁso@ié&@

M
M Aotootox to Oy cojom

to
'W@%é%%m% i’&o%@ﬁ%ﬁ%@

*Thin year's figures estimated.

‘ Laat year’s figures are for Newberry, 8. O.

The abovetotals show that the interior stocks have decreased
during the week 22 180 bales and are now 33,044 bales less
than at same period last year. The receipts at all the towns
have been 2,541 bale* more than same week last year and since
Sept. 1they are 865,559 baljs more than for same time in 1895-6.
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tlie above, totals or American and other descriptions are as follows:
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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—
Week ending

March 19. Satur.

Mon. lues. Wednes. Thun. Fri.
Galveston..  71lia 7*16 % 71s 7% 73s
Nevg(?rleans 7 7 7 7 7 7
Mobile......... 68 6*°16 7 7 61518
Savannabh... 8o 673 65i 679 6"3 6151S
Charleston.. 615ia 9|5ie 6°li 619 615,0 6151S
Wilmington. 7 7 7 7 7
Norfolk....... 7iie 7% 718 7% 73s
Boston......... 714 7H 714 714 734 734
Baltimore. 714 714 73s 7% 738 7%
Philadelphia  7is 7ia 7ia 71a Zia 7%
Augusta. % T*e . 7% 713 7is 73S
Memphis.... 61°iS 91616 61016 61016 6 ‘5ie
St. Louis 7 7 7 7 7
Houston... 7 7 7 7ile 73s 718
Cincinnati.. 718 7% 76 733 73s. 718
Louisville... 718 7 7 7 7 7

The closing quotations to-day (Friday) at other important
Southern markets were as follows.

Atlanta.... 6i37( IEufaula....... 7 Natchez..
Charlotte....... 7*8 Little Rock... 6~ Raleigh
Columbus, Ga. 6\ Montgomery.. 6" Selma.......
Columbus.Miss 6"8 INashville....... 6" Shrevepor

Receipts from the Plantations.— The following table-

indicates the actual movement each week from the plantations.
The figures do not include overland receipts nor Southern
consumption; they are simply a statement of the weekly
movement from the plantations of that part of the crop which
finally reaches the market through the outports.

Week
Ending—

Receipts at the Ports. St'k at Interior Towns. Rec'ptsfrom Plant’ns.
1897. 1896. 1895. 1897. 1896. 1895. 1897.

110,423 106,446 132.989 429,094 458,279 442,289 104,117
81,394 109,395 91,807 401,905 438,4*7 420,269 67,745
84,395 95.659 137,940 374,238 410.983 402,728 56,728
95,260 85,286 119,835 350,127 384,268 388,860 71,155
79,931 71,518 132,381 323,319 362,634 352,976 53,123 49,884 97,497
65.45P 69,460 123,133 301,189 384,183 344,836 43,279 41,009 113,993-

The above statement shows: 1.—That the total receipts
from the plantations since Sept. 1,1896, are 6,331,410 bales; in
1895-96 were 4,987,958 bales; in 1894-95 were 7,399,049 bales.

2.—That although the receipts at the outports the past week
were 65459 bales, the actual movement from plantations was
only 43,279 bales, the balance being taken from the stocks at
theinterior towns. Lastyear the receipts from the plantations
for the week were 41,009 bales and for 1895 they were
113.993 bales.

Ovebland Movement fob the W eek and Since Sept. 1.—
We give below a statement showing the overland movement
foi tin 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. 19
and since Sept. 1 in the last two years are as follows.

1896. 1895.

85,582 108,826
89,603 69,787
63,155 120 399
68,571 105,967

1896-97. 1895-96.
March 19. Since Since
Week. Sept. 1 Week..  sept. 1.
Sh ijpped—
Via St. Louis.. 8,229 454,187 9,211 455,848
Via Cairo..... 4,579 240,634 5,218 210,987
Via Parker.. 156 14,537 350 14,613
2.610 llgggg 2,266 115 O?g
Via Louisville.. - , , )
Via Cincinnati.. 3,930 121,546 2,827 78,023
Via other routes, <fen... 1,326 107,141 823 76,744
Total gross overland............. 20,835 1,060,128 20,695 951,359
Deductshi t
%vuecrlgnlc?r{]oelql SY Boston, Ac.. 4,427 278,717 5,823 212,825
Between interior towns. . 78 3,531 16 ,
Inland, Ao., from South 805 29,068 1,205 38,055
Total to be deducted............... 5,310 311,316 7,044 253,781
Leaving total netoverland*.. 15525 749,112 13,651 697,578

* Decrease during week.

The foregoing shows that the week’s net overland movement
this year has been 15525 bales, against 13,651 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 51,534 bales.

1896-97. 1895-96.
IN sight and Spinners’ si Since
i ince
Takings. Week.  sept. 1 Week.  sept. 1.

65,459 6,180,865
15,525 749,112 13,651 697,578
19,000 535,000 17,000 568,000

99,984 7,514,977 100,111 5,952,053

Receipts at ports to Mch. 19 69,460 4,686,475
Net overland to Mch. 19--

Southern consumption to

Total marketed...........

(nterior stocks in excess. *22,180 180 545 *28, 451 301,483
Came into sight during week. 77,804 71,660
Total in sight Mch. 19......... 7,695,522 6,253,530

North’n spinnerstak’gstoMch. 19 18,417 1,354,664 38,366 1,364,340
#Including movement by rail to Canada.

It will be seen by the above that there has come into sight
during the week 77,804 bales, against 71,660 bales for the
same week of 1896, and that the increase in amount m sight,
to-night as compared with last year is 1,441,936-bales.
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W eather Reports uy Telegraph.—Advices to us by
telegraph from the South this evening denote that rain has
bei-n quite geut-r.-tl during the week and that at many points
llie rainfall has been excessive, lu sections of Southern
ami Western Texas, however, more rain is needed. The
Mississippi River at Memphis is one and a-half feet above the
highest water mark pievioud? recorded, and much laud has
been overflowed. In districts of Alabama and Mississippi
some lowlands have been inundated. On the whole, farm
work has been much retarded, or suspended, as a result of the
wet weather.

GiUvxston, Texas.—Firm work has been retarded, but the
weatt er has been very beneficial to farming interest in gen-
eral, although more rain is ueeded over the southern and west-
ern portions of the State It has been showery on four days of
the week, the precipitation reaching four hundredths of an
inch. The thermometer has averaged 60, ranging from 46
to 75.

Palestine, Texas.—The rain has put ground in fine condi-
tion. Farm work has barn retarded but crops are looking
well.  We have had rain on six diys of the pist week, to the
extent of two inches and seventy hundredths. The thermom-
eter has ranged from 39 to 76, averaging 58,

Huntsville, Texas.—There has been rain on two days during
the week, the rainfall being eightv hundredths of an inch.
Average thermometer 59, highest 78 and lowest 40,

Dallas, Texas —Rain was beneficial. Ground is now in
good condition. We have had heavy rain on two days of the
week, to the extent of two inches and twenty nine bun
dredths. The thermometer has averaged 58, the highest being
84 and the lowest 32.

San Antonio, Texas.—It has rained beneficially on four
days of the week, the piecipitation reaching eighty-two hun-
dredths of an inch. The thermometer lias averaged 64,
ranging from 43 to 84.

Luling, Texas.—Crops need good rains. We have had light
rain on three days of the week, to the extent of forty-one
hundredths of an inch. The thermometer has ranged from
42 to 84, averaging 65.

Columbia, Texas,—There has been no rain during the week.
Average therm iroeter 66, highest 82 and lowest 51.

Cuero, Texas.—The weather has been favorable for crops
the past week, but more rain is needed. We have had light
rain on three days of the past week, to the extent of sixty-
five hundredths of an inch. The thermometer has averaged
67, the highest being 88 and the lowest 46.

Brethttm, Texas.—It has tained beneficially on two days of
the week, the precipitation reaching ninety hundredths of
?nBigch. The thermometer has averaged 60, ranging from 40

0 80.

Port Worth, Texas.—There has been heavy rain on two days
during the week, the rainfall being two inches. Average
thermometer 58, highest 83, lowest 82.

Weatherford, Texas—Rain has fallen heavily on two days
of the week, the precipitation being two inches. The ther-
mgrgzeter has averaged 56; the highest being 80 and the low-
est 82.

Hew Orleans, Louisiana.—There has been rain on one day
of the wiek, the rainfall reaching two inches and eight
hundredths. The thermometer has averaged 70.

Shreveport, Louisiana. —We have had rain on five days
during the past week, to the extent of three inches and
twem.v five hundredths, The thermometer has ranged fro m
38 to 73, averaging 55.

Columbus, Mississippi.—The wet weather retards planting
operaii ins. An overfl >w of the Tombigbee River is doing
damage to lowlands. Rainfall for tbe week two inches and
forty-six hundredths, ou five days. The thermometer ha*
averaged 63, the highest being 80 and the lowest 46.

Leiand, Mississippi.—It has rained during the week, to the
extent of five incites and forty-nine hundredths. The ther-
mometer has averaged 53, ranging from 38 to 76.

Vicksburg, Mississippi—There has been rain on five days
during the week, the rainfall reaching seventy-five hun-
dredths of an inch. Average thermometer 60, highest 79
and lowest 42

Meridian, Mississippi,—Continued heavy rains prevent
preparations for planting.

Little Hook, Arkansas.—We have bad rain on six days of
the past week, the precipitation reaching five inches and
gixly ft ur hundredth-!. The thermometer has averaged 58,
ranging from 83 to 69.

Helena. Arkansas—Heavy showers on each day of tbe
past wet k has resulted in a precipitation of eight inches and
sixty-five* hundredths. The river is four inches below the
highest water mark, with prospects of a rise of at least two
feet more unless I-veeB give way. A disastrous overflow is
expected on the west side of the river and reaching to the
Gulf. Not much work has been done this week except on
levees. The weather is now warm, with indications of more
rain.48 The thermometer has ranged from 38 to 66, averag

0g 48,

Memphis, Tennessee.—All farm work has been suspended.
The river is row thirty*-ven andone-tenth feet on the gauge
or four at d one tenth ftet above lhe danger line, and one
and five tenths feet above the highest water previously re-
corded. I'btr= has been rain on each day during the week,
the precipitate>n reaching four inches and forty-nine hun-
dredths and tbe weather now looks threatening. Average
thermometer 60, highest 67 8 and lowest 84.
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precipitation reaching Hires inches and fifty hundredths.
The thermometer has ranged from 30 to 68, averaging 49.

Montgomery, Alabama.—Low lands are partly overli >wed,
but the inundation is doing good, as it will m-an asaving of
many tons of fertilizers Farm operations are however da
layed. The week’s rainfall has been three in fins a id sixty-
nine hundredths on three dtys. The thermometer has aver-
aged 64, the highest being 72 and the lowest 57.

Mobile. Alabama,—Continuous excessive rains in the in-
terior. The river situation is Critical. Lowlands have been
inundated. Planting preparations are generally backward.
Rain has fallen on five days of the week to the extent of
fort%—seven hundredths of an inch. Average thermometer
70, highest 79 and lowest, 57.

Madison, Florida.—We have had showers on two days of
the week, the precipitation being too small to measure. The
thermometer has ranged from 58 to 90, averaging 76.

Savannah, Georgia.—There has been rain on four days of
the week, the precipitation reaching one inch and six y-one
hundredths. The thermometer has averaged 67, the highest
being 88 and the lowest 51,

Augusta, Georgia.- It has rained on three days of the
week, the precipitati >n reaching two inches and sixty-seven
hundredths. The thermometer has averaged 57, ranging
from 44 to 75.

Charleston, South Carolina.—Rain has fallen on six days
of the week, the rainfall reaching two inches and eleven
hundredths. Average thermometer 01, highest74, lowestSO.

Stateburg, South Carolina.—Farm work is backward. The
weather has been cloudy all the week, with rain on five days,
the precipitation being one inch and eighty-five hundredths.
The thermometer has averaged 53 6, the highest being 71 and
the lowest 43.

Greenwood, South Carolina.—There has been rain daring
the week, to the extent of one inch and forty-eight hun-
dredths of aninch, on four days. The thermometer has
averaged 50, ranging from 48 to 58.

Wilson, North Carolina.—The weather has been very bad
for two months and farmers are very much behind with their
work. We have had rain on four days during the week, the
precipitation reaching two inches and ninety-s-ven hun-
dredths. The thermometer has ranged from 33 to 63, aver-
aging 52.

The following statement we have also received by telegraph,
showing the height of the rivers at the points named at
8o’clock March 18, 1897, and March 19, 1896,

Bek. 18, '97. Mch. 19,

Feet. Feet.
New Orleans....... 14*2 8*1
Mempbhis...... . 3%‘:—9 101
Nashville.. 43-9 29*8
Shreveport... . 10-2 12-2
Vicksburg............ 42-7 18-6

JcTa Butts, Bagging, &c.—The market for jute bagging
has been very dull during the past week aud prices a-e hom-
inal at ljjc. for 13! Ibs., 5c. for 3 Ibs. and 5!$c. for standard
grades 1a a j >bbing way. Car-load lots of standard brands
are quoted at 4f|c. for 1% lbis,, 5c. for 2 Ibs. aud 5!fe, for 2\
Ibs. f. 0. b. at New York. Jute butts are featureless at 1 1-16c,
{or paper quality, 1-40 for mixing ani baggint, all to arrive.

India Cotton Movement From all Ports.—The receipts
and shipments of cotton at Bombay have been as follows for
the week and year, bringing the figures down to March 18.

BOMBAY RECEIPTS ANt) SHIPMENTS FOR FOUB TEARS

Shipments this week. Shipmentssince Sept. 1. Receipts.
Tear Great Conti- Great Conti- This Since
Britn. nent, 1°tal- Britain nent. Total.  week. Sept. 1.
*96-7 10,000 10.000 16,000 282,000 298.000 58.000 855.000
95-6 1,000 10,000 U.000 39.000 365.000 404.000 05.000 1,218,000
>94-5 8,000 8.000 3,000 117.000 120.000 37.000 538.000
>03-4 25,000 25.000 28.000 312.000 340,000 75.000 959.000
Shipmentsfor the week. Shipments since Sept. 1.
Britain. nent.  Total.  griain. Continent. Total
Qaloatta—
1896-97... 5.000 23.000 28,000
1895- 98... 4.000 23.000 .7,000
Madras-
1896- 97... 6.000 14.000 20,000
1895- 90... 14.000 11.000 25.000
All others—
1896- 97... 1,000 1.000 7,000 44.000 61.000
1895-96... 18.000 30.000 48,000
Total all -
1896-97. 1,000 1,000 28,000 81,000 109.000
1895-96. 36,000 04,000 100.000
EXPORTS TO EUROPE FROM A. INDLA
. 1896-97. 1895-96 1894-95.
Shipments
toall Buropc  This Since This Sin This Since
from— week.  Sept. 1. week.  Sept. week.  Sept. 1.
10,000 296.000 11,000 404.000 8,000 120,000
Allother ports 1,000 109.000 100.000 2,000 83,000
Total 11.000 407,000 11,000 504,000 10,000 203,000

Alexandria Receipts and Shipments.— Through arrange
asents we have made with Messrs. Davies, Benaohi & Co., o
Liverpool and Alexandria, we now receive a wepkly cable of

Nashville, Tennessee.- Rain has fallen the past week, the «the movements of cotton at Alexandria, Egypt. The following
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are the receipts and shipments for the past week and for the
corresponding week of the previous two years.

Alexandria, Egypt,

March 17, 1896-97. 1895-96. 1894-95.
Receipts (oantars*)
This week..... 95,000 69,000 65,000
Since Sept. 1.. 5,256,000 5,001,000 4,390,000
This Since This 1 Since This Since

week. Sept. 1. week. Sept. 1. week. Sept. 1.
Exports (bales)—
ToLiverpool........

To Continent) _

6,000 269,000;
6,000 257,000

3,000 234,000
11,000 249,000

5.000 231.000
5.000 260.000

Total Europe 12,000 526,000 19,000i533,000

oantar is 98 pounds.
f Of which to \rooHnain 1395-97, 31,483 bales;
Pales; in 1894-95. 34,840 bales.

This statement shows that the receipts for the week ending
Mch. 17 were 93,00C cantars and the shipments to all Europe
12,000 bales.

Manchester Market.—OUr report received by cable
to-night from Manchester states that tbe I'larket is stea ly
for both yarn? and shirtings. The demand for both India
and China is poor. We give the prices fcr to-day below and
leave those rtr previous weeks of this and last year for
comparison;

10,000 491,000

In 1895-96,46,735

1897. 1896.

" . irt- Oott'n * Oott'n

32 00 ings. common Mia. 6% Bop. Tk CoiER Wi
Twist. tofinest. XJplds ~ Twist. tofinest. TTpld

d. d a d a d. d. d. d. la d. s. d. d.
Eb.12 613 a7 4 O0*s»6 6 32732 6@n3 ®75]g'4 4 *6 7 41732
“ 1965 *7 4 0 *6 5% 37 6*2 *7*4 |4 3*2*6 7 4*2
26 63ie '»71s 4 0%2*6 6 4 633 *7*3 4 3 *6 6%2 g3
Moli 63 ar5ed 1 6 7 225376 *7T% |4 3 *6 7 4%
“ 12 3H »73t, 4 0*2*6 7 3late 6716 *7*4 4 4 *6 8 430
19 661S ®7;ig 4 0»2*C 7 6*2 *73e 4 4%2*6 8*2 4133

Sea Island Cotton Movement.— We have received this
(Friday) evening by telegraph from the various ports the
details of the Sea Island cotton movement for the week. The
receipts for the week ending to-night (March 19) and since
Sept. 1, 1896, the stocks to-night, and the same items for the
corresponding periods of 1895-96, are as follows.

1896-97. 1895-96. Slock
Receipts to March 19.  this | since  This  Since
week. Sept. 1. week. Sept. 1. 1897. 18S6.
Savannah 428; 81,592 765 73,065115,049 9,157
Charleston, Ac 10.293 10,332 3,024 2,375
Florida. Ac 12; 6,508 4,783 5,203 2,179
Total..cooeeiiieeieie 440! 98,433 765 83,18023,281 13,711

The exports for the week ending this evening reach a
total of 683 bale6, of which 623 bales were to Great Britain,
60 to France and — to Reral, and the amount forwarded to
Northern mills has been 514 bales. Below are the exports
for the week and since September 1 in 1896-97 and 1895-96.

Wee< Ending Mch.19 Since Sept. 1, 1896 North'n Mill
Exports
from— Great Fr'nce Great Fr’nce
Britn. dc. rotal Brirn. dc. Total. xxx oo
8'vann’h, Ac 15,023 3,076 18,101 460 24.326
Oharl'ttn.Ac 7o 2,933 ... 2,933 521 1,470
Florida, Ac. 12j 6,598
New York.. 206 eo "206 9.3li 5,374 14,695
i 423 423 9,275 9.275
Phila., Ac... ...... 675 102 777
Tetal......... 623 60 633 37,222j 8,552 45,774 524 32,400
—
Total 1895-6 673 75 38 33,530 5,381 39,411 939 35,443

Quotations Mar.'h 19 at Savannah, for Floridas, common,
8c.; medium fine, 10c.; ohoic**.

Charleston, Carollnas. medium fine, 17@17f£c,; fine, 18c.;
fully fine, 19@20c.: extra fine, 25@30c.

Exports of Cotton Goods from Great Britain.— Below
we give the exports of cotton yarn, goods, <3tc, from Greet
Britain for the month of February and since October 1 iD
1896-97 and 1895-96, as compiled by us from the British Board
of Trade returns. It will be noticed that we have reduced
the movement all to pounds.

YarnkThread. Cloth. Total of All.
#00. omitted.

1803-00 1890-97 189590 1890-9? -805-90 1890-9? 189596

Lbs. Lbt. Yds. Yds. Lbs Lbs. Lbs. Lbs
October 23469 24,87 419,040 442347 79.779 85201 1032212 110,169
November... 21611 23704 397,483 418337 75.608 8',007 97.182 104,431
December.. 22,20- 19,74? 431330 409303 82,208 78,842 101,416 00.589
Tot.lit quar 07,101 88389 1,218,371 1.271,04? 337,019 344,000 3W4810 313,130
January----- 21,'8l 22690 447452 437,480 86,229 83,282 103410 105978
February 109 0 21421 303,019 453000 eusle 80,230 89.267 107,659
StooktNGi @Nd SOCKS.......c.ciiiiiiiiiieere et 633
Sundry artloles ..1 10,798 10,771

Total exports ofootton marnifHCtnrcs.. ..! 611,787 539,130

The foregoing shows that there has been exported from the
United Kingdom during the five months 511,787,000 Ilbs.
of manufactured cotton, against 538.130,000 Ibs. last year, or
a decrease of 26,348,000 Ibs.

A further matter of interest is the destination of these
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exports, and we have therefore prepared the following
statements, showing the amounts taken by the principal
countries during February and since October 1 in each of the
last three years:

EXPORTS OP PIECE GOODS AND TARNS TO PRINCIPAL COUNTRIES IN
FEBRUARY AND PROM OCTOBER 1 TO FEBRUARY 28.

Piece Goods—Yards. February. Oct. 1 to Feb. 29.
(0008 omitted.)

1897. 1896. 1895. 1896 97. 1895-98. 1894-9®.

Bast Indies 138,633 190,644 175,871 871.078 827,546 1,065,589
Turkey, ng/p 01.8U0 50,580 07,229 342.864 275,691 353,838
China'and Japan. 48,521 66.656 38,649 234,240 328.208 171,731
Europe (except T 29559 29,662 24,195 124.926 126,857 108,402
South America 32,028 48,779 39,967 207,581 304,074 247,388
North America .. 20.838 29,468 27,138 122,929 144,438 143,169
All other countries 32,136 37,220 28,618 156,124 155,020 143,099
Total yards.... 453,009 400,687 2,059,742 2,162,442 2,233,214
Total value.... £4,479 £3,702 £20,163 £20,957 £20,289

Yams—Lbs.
(50005 omitted.)

Holland.. 2,829 2325 2,770 15,173 14,070 15,218
Germany. 3,288 3,447 3,126 17.856 19,928 18,817
Oth. Europe ) 3,160 3,493 4,242 18,319 20,932 22,533
Bast Indies.... 2,736 4,219 4,113 17,462 17,973 21,752
China and Jap 2,493 2,731 7,352 9,920 14,0 =8 9,770
Turxey and Egyp 2348 1544 2,176 11,159 7,533 11,448
All otner countries 1,258 1,482 1,259 7,779 6,649 7,684
Total Ibs 18,118 19,247 20,038 97,668 101,095 107,222
Total value £720 £7-1 £698 £4,022 £4,019 £3,927

Exchanges.— The following exchanges have been made

during the week:

=31 pd. to exob. 100 Deo. for Aug. 07 pd. to exob. 300 May for July,
=02 pd. to exch. 100 Oct. for Nov. <25 pd. to excb. 500 D-c. for May.
m07 pd. to excli. 1.300 Dec. for Sep. TO pd. to excbh. 200 May for Aug.
<35 pd. to exob. 700 Nov. for Aug. T3 pd. to exob. 400 Apr. for July.
m25 pd. to exob. 500 Sept, for Aug. =25 pd. to exob. 400 Dec. for May.
05 pd. to excb. 200 Oct. for Dee. <04 pd. to exob. 200 June for July.
<03 pd. to excb. 100 Dee. for Sent. <05 pd. to exob. 200 Juue for Aug.
<01 pd. to exob. 200 July for Aug. <08 pd. to exoh. 200 Apr. for June,

Domestic Exports of Cotton Manufactures.—We give
below a statement showing the exports of domestic cotton
manufactures for January and for the seven months ended
Jan. 31, 1897, and for purpose! of comparison like figures for
the corresponding periods of tbe previous year are also
presented:

Quantities of Manujactures of Cot-1Month ending Jan. 31. 7 mos. endino Jan. 31.
ton (colored and uncolored)

exported to— 1897. 1896. 1896-97. 1895-96.
United Kingdom..................... yards 629.567 330,536 7,605,638 3,799.793
282.40£ 255.04H 843960 1,821,778
6,00C 2,000 198.000 111.956
Other oountrieB In Europe— “ 85,446 489,824 827,807 882,310
British North America “ 3,480.%567 1,131,37* 23,280,621 5,423.756
372525 4*0,983 2,910,035 3,639,681
643,52* 949,123 6,808,215 7,323.020
6,588 13 159.893 133.128
,600 15,724 01.002 271.720
Santo DomiDKao.... 191,436 1 %84951:]3.3 é%sggigg % ﬁgégz
i 1,329,853 8. E ,117,
Oter Nest Indies. 13010p 241407 2731170 27151050
11. 781.003 S,031,360 8,296.476
295 g dle g
i i 492,074 3,288, 5 ,176,
Otner countries In 3. America SAa%e 7613400 044 31742019
65.520 121,376 1.470 55,9
Br;]tish East Lnd es........ccc..... 4 337,055 780,196 2,038,309 1,800,990
Other countries in Asia an 2,408,424 114,995 19, 829 737 2,991,636
076.899 923,84 6,877 6,725,752
Other countries............cccccouen. “ 19,810 417,335 19, 810 4,575,994
Total yards of above....... 32,110,012 20,738,519 182,617,710 115,174,004
Total values of above *1,792,259 *1,1/8,397 $10,585,181 *0,684,002
*alue peryard * 0558 * 0568 $0579 * 0580
Values (():f other Manélfactures of
otton exported to—
i S O RE By
13, ) 2
Oarmarl)‘/. . 2i 7,038 4,441 13,198
Other countries in Europe.. 4, 2,225 31,720 24,529
153.612 128760 690.910 1,059,501
Mexico. ; . 27,922 22,843 213,480 192 78L
Central American 8tates k British 24,620 0,248 147039 110,054
2,319 2,219 33,033 35,637
ot & a3
INGO....oiiiiciicrcs 137 ¢ .
Santo Domingo 6,555 gg§9 1% 5£070
i i 3,378 3 3
Argentine Republic.........ccccooee et 238 2656 44114
3% 5,812 e 17484
482 111 7.354 63,419
British Australasia. 21,93i 8572 99,415 07,497
Brri]tish E*st Lndies. 750 X ,253
ether countries in 2107 17659 230 86 150,084
Afrioa. 3,090 402 34.861 32.235
ether ci 050 7.069 8,329
TolRes g ie OF other manufo 3504 *a09241 *2050,749 3,266,903
Aggregate value ofall cotton goods *2,128,853 *1,447,038 *12,635 933 *8.951,505

Shipping News.—The exports of cotton from the United
States the past week, as per latest mail returns, have reached
118,822 bales. So far as the Southern ports are concerned these
are the same exports reported by telegraph and published in
the Chronicie last Friday. With regard to New York we

include the manifests of all vessels cleared up to Thursday.
Total bales.

New York—To Liverpool, per steamers Aurania, 1,773 upland

and 200 Sea Island ...Nomadio, 1,835. 3,658
To Hull, per steamer Douro, 59 50
To Havre per steamer La B etagne 332 upland and 60 Sea

Island 442
To Bremen, per stoamer Havel. 622 622
To Antweip, per steamer Kensington, 950. 950
To Barcelona, per steamer Pooabontis. 2,1 2,100
To Santander, per steamer Drot, 200........ 200
To Malaga, per steamer California, 100 100
To Genoa, per steamers California, 1,038..-.Fulda, 1.153
To Naples, per steamers California, 400-----Fulda, 600 1,090
To Venton, per steamer Pooabontas, 50. . 50
To Leghorn, per steamer California, 57 5(5)3

To Japan, per steamer Glengyle, 500....




Total bale*.
Kiw Orleans—To Liverpool, per steamers Louisianian, 1,723
__Orion, 4,042.__I', tiro, '2,600 1223332

To Havre, per -learners Beocabi, 5,390 .
TolZB{%ra‘ucu twr steamers Akaba, 5

17,673
, 1,028
To Antwerp. Ser steamers Cayo Blanco, 5.10J

Prince, 1,650 .. ittt ettt ea e et etaaeaaee s 6,750

To Copenhagen, per stonmer Louisiana, 1,170.. 1,17

To Genoa, p, r steamer PeisUa Prtuoe, 4,SCO..... .. 4,80
OALV*»ton—t> Liverpool, per steamers Alava, 2,899 ...Rita, 2008
To Manchester, per steamer Hontftott. 3,191.. 3.191
To Havre, per steamer KotherfloUl, 8,233.. 8,238
To Bremen. per steamer Glunfleld. 2,370...... 2,379
Mobil* To Liverpool, per steamer Montgomery, 5,634— 5,634

Savannah—To Bremen, ptr steamer Holyrood. 4 850.......... " 4850
Tos(l)—ic?mburg, per steamers Andreshalfr, 5,308___Holyrood,

........................................................................................... 5,808
To Reval, per steamer Leeonl1J.il, 3,950 upland aud 300
Boo Island.... ... 4,250
To Genoa, per , 1,55 1,550
Xo»rout-To London, per steamer Merr L , 100. 100
Newport News—To Liverpool, per steamer Bhenaudoab, 101. 101
Boston —To Liverpool, per steamers Catalonia, 240 upland and
500 Sea lIsland....... Ceatrian, 2,087........ Baehetn, 578. ...
Victorian. 1,636 upland and 150 Sea Island. .. 5,191
To Yaimontb, per steamer Boston, 54 54
Baltimore—To Liverpool, per steamers Rossmore, 504.
UUterniore, 1,660 upland and 100 8ea Island 2,264
To Bremen, per steamer Roland, 1,417.............. — 1.417
Philadelphia—To Liverpool, per steamer Rhynland, 313... 313
TOtAl v e cee e s s 118.822

Galveston—To Llveipool-March 17—Steamer Explorer, 4,211.
To Havre—March i7—Steamer Hardwick Ball, 10,400.
To Bremen—March 13-Steamer Europa, 6,150.
To Hamburg—March 17- Steamer Castleventry, 1,967__ M ircli 16
-Steamer Phoebe, 888.
Sew Orleans—To Liverpool-March 12—Steamer Barbablan, 3,486.
To Manchester—March 17—Steamer Treasury, 4,576.
To Bellast—March 13—Steamer Ramore Head, 1,039.
To Havre—March 16—Steamer Euakaro, 6,294,
To Bremen—March 12—Steamer Wilderspool, 6,100.
To Rotterdam—March 12—Steamer Cntneria, 332.
To Copenhagen—March 18—Steamer Ranraa, 2,650.
To Barcelona—Maroh 16—Steamer Martin Saenz. 2,15".
To Genoa-March 13—Steamer Gulseppe Corvaja, 2,789— March
16—Steamer Martin Saenz, 2,648.
Mobil*—To Liverpool—March 15—Steamer Bede, 1,609.
Beokswick—To0 Bremen—March 16—Steamer St. Regains, 6,100.
NOEPOLK,—To Hamburg—March 17—Steamer Stanley Hall. 846.
ti-nos—To Liverpool—March 12—Steamer Sylvania, 224 upland and
423 Sea Island... March 13—Steamer Roman, 739__ March 16—
Steamer Michi%an, 785.
ToHall-March 1S -Steamer Lepanto, 784.

To Yarmouth—March 16—Steamer Boston, 47.
Baltimore—To Bremen—March 16—Steamer Bonn, 1,850.
Philadelphia—To Liverpool—March 16—Steamer Indiana, 181.
Ootton freights at New York the past week have been
as follows.

Batur. Mon. lues. Wednes. Thurs. Fri
Llverpool.aaked.d. m o 17>si 17 hit 17*81 17%i 17+81
30t 30} 30} 30} 30} 30t
25f 251 251 25t 25t 251
25f 251 25} 25t 251 25}
30t 30i 301 301 30} 301
Beval,v. Hamb..d. Hip 2€128 25125 2°128 251 8 2Bi:s
Do v.Hull..d, 31S gie 316 *10 *10 310
Barcelona.... d. .. . . -
..d. 31%i53 311 311 31} 30* 301
. *16 310 *16 s16 37} 371
Antwerp ....d. »0. B4 »64 %4 »04 901
Ghent,v.Antrw’p.d, U “ &4 “ 64 Ues “ o4 « 04,

t tients net per 100 ths.

Liverpool,—By cable from Liverpool we have the following
statement of the week’s sales, stocks. &o., at that port.

Feb. 26.  Itch. 5. Melt. 12 Mch. 19
Batesol the week.......... bales. 08,000 89.000 57.000 51.000
Ot whioh exporters took 2,800 1,200 600 2,400
Ol which speculators took.. 200 1,000 300 1,500
Bales American... 61,000 78.000 53.000 46.000
Actual export 3,000 8,000 6,000 7,000
Forwarded........ 71.000 85.000 82.000 64.000
Total stock—Estimated......... 1.403.000 1.896.000 1.383.000 1.349.000
Ofwhich Amertoan-Estlm’d 1.223.000 1.225.000 1.211.000 1.179.000
Total Import of the week........ 93.000 80.000 75.000 36.000
Of which American.. 65.000 79,000 60.000 29.000
Amountafloat..... ..... 170.000 131.000 112,000 128,000
Ofwhloh American.. 165.000 125.000 102,000 115,000

The tone of the Liverpool market for spots and futures eat h
day of the week ending March 19 and the daily closing prices
of spot ootton, have been as follows.

BpoU Saturday Monday. Tuesday. Wed'day, Thursd'y. Friday,
i Fair i Fair
l:l\L/llélrllf.etJk B Firmer. bLétsnli?]%S.S Firmer. bHSiR?S Hardon'g.  Quiet.
MIld.Upl'ds. 331,J 38i,a 4 3»»8» 4 4
Bales....... 7,000 10,000 8,000 12,000 12,000 8.000
8peo. <&exp. 500 1,000 500 1.000 500 1.000
Futures. Stead? at steady at .
Market eal steady %Liﬁt at Steady at Steady at
. . _de- Steady, 104h.2-64 tiall
1:45 T. u. ljadvance. cline Y Tlecline . Laiaoy, f—%';tlélélg
’\ﬂalg.kl\?l.t' {f Firm. Firm. Qgtlggde.m Steady.  Quiet.  Steady.
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The prices of futures at Liverpool for each day are give n
below. Prices are on the basis of Uplands, Low Middling
clause, unless otherwise stated.

Rf* The prices are given in pence and Stlh. Thus: 3 63 means
3 03-64d.. and 4 01 mean* 4 |-6td.
Satnr, Mon. Tueii. Wed. TImr*. Frl
March 13 to
March 19, 12*s! 1 145 4 1:45 4 1:45 4 1:45 4 145 4
P.itijy. M. P.M. P.M. P.M. P.M. P.M, P.M, P.M. P.M. P.M. P.M.
a. d. d_ d d id d ;4 d a d d
March......... 358 358 357 359 3G0360 3571358 3 60 389 350 360
Mch.-Aprll.. 3 57 353 357 359 3 GO3 60 3571358 360 359 359 360
Aprll-May.. 357 353 358 359,3 60 300357353 300 350359 360
May-June.. 357 358 358 359i3 00360 357:358'360 359 359 300
June-July.. 357 358 353 359300361357 358 300359 359 360
July,-Aug.. 357 358 358359360381 357 359 360 359 359 360
Aug.-Sept.. 358 350 356 357 358358 355356 358 357 357 358
Sept.-Oot... 350 351 350 3521352 353 350350 352 351 351 351
t.-Nov... 346 347 346 347j3 48 348 34513 40 3 47 3 47 3 46 347
Nov.-Deo... 344 345 3 44 346 347 3 46 3418 41 3 45 345 845 345
?e%.-JFa%... 345345 344 346346 3463 44|3 41 346 345 345345
ail.-Feb... i

l
i

BREADSTUFFS.

Friday, March 19, 1897.

There have been few changes in the market for wheat
flour. Eirly in the week sales of the extreme low grades
were made for export. Exclusive of these sales, however,
business has continued slow. Demand has been limited to a
few hand-to-mouth orders from the local trade, but as sup-
plies have been small there has been no pressure to sell, and
prices have held steady. Th >re has been a steady market for
city mills but only a limited number of sales have been
made. Bye flour has had very little call and prices have been
lowered 10c. per bbl, Corn meal has had a better sale and
prices have advanced 5c. per bbl.

There has been only a limited amount of activity to the
trading in the market for wheat futures but prices have
shown an upward tendency, closing at an advance of
2Jg3 for the week, the principal feature has been less favor-
able crop accounts from the West. Siturday the market
opened easier in response to foreign advices. Toward the
close, however, reports of damage to the growing crop in the
winter-wheat belt stimulated buying and prices advanced,
closnig /2@/gC. hieber for the day. Monday there was a fur-
ther gain ol in prices, on continued buying for in-
vestment account induced by further reports of crop damage
in the winter-wheat belt. During early 'Change on Tuesday
the market was weaker under realizing sales by longs
and in response to easier foreign advices. Subsequently,
however, on the renewal of crop damage reports from the
Southwest, accompanied by buying orders, the market rallied
and most of the early loss was recovered. Wednesday the
market opened stronger and advanced on foreign advices and
the reported crop damage. Toward the close, however, real-
izing sales caused a reaction and nearly all the improvement
was lost, Thursday there was an easier market at the open-
ing but later in the day there was an advance on the crop
news. To day the market advanced H®%o0. on moderate
buying, stimulated by stronger foreign auvices and the recent
unfavorable crop advices. In the spot market only a limited
business was transacted during the week, but at the close
exporters were fair buyers, taking 250,000 bushels Nos, t and
2 hard Manitoba. The terms were kept private. No. 1 North-
ern Duluth was quoted at 85J~c f. 0. b. afloat: No. 2 red win-
ter at 84%c. f. 0. b. afloat, and ohoica do. at 94~c, f. o. b.

afloat.
DAILY CLOSING PRICES OP NO. Z BBD WINTER WHEAT.

Sat. Mon. Tuet. Wed. Thurs »rt.
March delivery.. 80% 81% 81% 80% 81 81%
May delivery... 7414 79% 79% 80 80% 80%
June delivery 79
July delivery 0. 77% 7H3g  78%* 78% 78% 79
September delivery— c. 74% 757  -5% 76% 76 76%

There has been increased activity to the speculation in the
market for Indian corn futures. There has been a demand
from shorts to cover contracts and there has been some buy-
ing for investment account, stimulated by a decreasing
movement of the crop at the West. The upward turn to
wheat values has also had a strengthening effect. To-day
the market was quiet, but prices advanced slightly on the
falling off in the crop movement and in sympathy with the
improvement in wheat. In the spot market business has been
quiet. Both shippers and the local trade have been slow
buyers, but prices have advanced. The salps to-day included
old N ). 2 mixed at 30%c. delivered and 8Ifj»o. f. 0. b. afloit;
No. 3 yellow at 3937c. in elevator and No. 3 mixed at 2s*/c.

in elevator.
DAILY CLOSING PRICES OP NO. 2 MIXED CORN.
Bat. Mon. Tues. W'd. Thurs
Ma eliver -Q0 30 30 29% b o o
Jul){/ deliver)y. .C..c.31% 31%  31% 31% 3L% 32~
September delivery..... 0. 33% 33%

Oats for future delivery have been quiet, but prices have
made fractional advances in sympitnv with the stronger
markets for other graias. To day the market was dull but
there was a slight improvement in prices in sympathy with
the advance in corn. There has been a fair amount of busi-
ness transacted io the spot market, as both shippers and the
home trade have been buying. The sales for export for the
week amounted to about 200,000 bushels. The sales to day
included No. 2 mixed at 22e. in elevator and No. 2 white at
24c. in elevator.
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DAILY OLOSING PBIOES OF BO. 2 MIXED OATS

Sat Mon lues Wed Thun r-
Alay delivery. 213j 215? 2138 215g 21% 217s
July delivery....c.c....0 coiiicncicicnee — 22 22*%e —

The feeding grades of barley have been in dimiud fir ex-
port at firmer prices. Rye has been quiet bat steady.
The following are closing quotations :

FLOOB.
fine— ... V bbl. *2 00® 2 75 sPatent, winter........... $4 60® 4 90
Superfine 2 20® 300 City mills extraB 4 70» 4 80
Bxtra,No,2. 270® 32S Bye flour, superfine.. 2 25® 2 75
Extra.No. 1. 3 25® 360 Buokwheat flour.................. ® .
Clears..... 370® 415 Corn meal—
Straights 4 00® 445 Western, &o.
Patent, spring. 4 15® 4 401 Brandywme

(Wheat flourin sacks sells at prloes below tbose for barrels. |

OBAIN.

Wheat— 0. 0. 1Corn, per bush— 0. 0.
Spring, per bush.. 82 91 West'n mixed. 28 @ 321*
Bed winter No. 2.. 827® 947 No. 2 mixed........... 293*® 315g
Bed winter........... 81 95 Western yellow... 2813® 321*
Northern, No. 1... 857s 86 Western White__  28i«® 328i

Oats—M|xed per bn. 20 24 1Rye—

White.. . 21 30 Western, per bust. 38 ® 42
22 23 | State and Jersey.. 38 ® 42
No. 2 white... 24 25 1Barley—Western.... 38 ® 48
Feeding........... 32**® 33*s
Exports of Breadstuffs, Provisions, Uotton ASD

Petroteum.—The exports of these articles during the month
of February, and the eight months, for the past three years

have been as follows:

Export* 1896-97. 1895-96. 1894-95.
from O.3. February. 8 Months. February. 8 Months February. 8 Months.
Quantities.
Wheat.bush. 3.770,851 61.348.724 1.980.233 43,375,152 4,000.926 52.687,505
Flour...bbls. 973,332 10.839.907 1,472.015 10,834,123 947,793 10,154,379
Wheat...bn. 8,150,845 111,23d,800 11.«<0i,89C 89,009,705 8.835,905 98,592,211
Corn...bush. 22,044,651 10d.353.1S7 12,747,927 67,347,061 2,501,466 11,567,804
Tot.bush.. 30,195,621 221,591,492 24,352,317 157.310,348 11,337,4611110.150,105
Values. 1 t t 1 1 $
Wb’'t* flour. 7.317.145 83441830 8,632,246 04,056,040 5,663,291 64,120,472
CornA meal. 6,672,211 33,922,464 4,541,111 20,468,320 1,293.237 6,402,879
Bye€..cooreunn 290.151  2.258,907 17,9i0 21.0/9 19 5/72
Oats A meal. 551,117 6,576,956 211,770  1,409.206 e5.017 403,644
Barley.......... 876,030 5,751,63. Q) 1005905 20,016 014,778
Bridstuffs.... 15.006.657 136,951,709 18,553.84% 94224249 7,041,780 71,009.945
Provisions *. 14,40*811 106,778,14- 12,196,056 107,211,134 13.505,16* 110/02,187
Cotton.......... 17,100,732 196.668.701 28.388509 141,324,095 13.258,817 157.974,613
Petrol’'m.Ac. 4,561,118 41.781,365 3,975,059 41,204,506 8,162,356 28.6:8,150
Tot. value. 49.167.354 472.183.00 52.114.373 886.963.984 34.94S.1101S0S.644,831

* Including cattle and bogs ta ail months and vears.

Notb.—All the above figures are baaed on the monthly preliminary
returnsissued by the Bureau of Statistics, and cover about 98 per cent
of the total exports of breadstufts and oil, 99 per cent of provisions
and aeaclv 103 percentof cotton.

mT For other table* nanallv given here »ee page 552.

THE DRY GOODS TRADE.
New York, Friday, P. M., March 19, 1897.

The publication of the tariff bill has not appreciably affected
the market in any direction. Evea the ciurse of the woolen
goods division, the most sensitive to tariff legislation, has not
been changed to any extent, and in the foreign golds divisioa
there has been no noticeable augmentation of demand. la
the primary market for cotton goods business bas pursued its
even tenor. The day-to-day demand has been stetdy from
the home trade, but always kept within moderate bounds,
and with very rare exceptions has been met as readily as be-
fore. The exceptions have been in prints, in whioh an occa-
sional hardening tendency is manifest. For some time oast
the export demand for staple cottons has been decidedly
Blow, but ord- rs are now making their appearance, and one
or two good siz d transactions indicate a reviving interest on
the part of exporters. Business with local jibbers has been
very fair for the time of year, but is of course gradually
falling off From out-of-town centres good repirts still come
to band of Ib« distribution of spring merchandise. The ma
jority of tbe Fall River mills have been closed all week but
there has been no improvement in the cloth market. Toe
extra four days’ shut-down by these mills will be counted into
their contribution to the curtailment policy.

Domestic Cotton Goods—Ine exports of cotton goods
from tbis port foi the week ending March 15 were 1,636
packages, valued at $92,781, their destination being to ue
points sDccifit-d in the tables below:

1»»7. 1896.
New York to March 15.

Week. Since Jan.1. Week. SinceJan. 1.

Great Britain 187 938 122 495
Other European 01f» 51 1,079
China 19,696 10.790
603 2,292

4,349 3,171

919 2,015 327 3,25.4

366 3,8%9 2461 2,915

------ 65 547 -7 581

uentral Amerioa 113 1.347 ! 84 1,718
Booth Amerioa. t34 1 331 802 10.951
Otner Conntriee... 82 1.'00 21 710
mTotal......cccoeveee 1,668 4° 510 1,740 43,957
China, via Vancouver*... 8,750 7,317
Total 1,666 57,260 1,740 51,274

'From Maw England mil) points direct.

CHRONICLE

577

The value of the New York exports for the year to date has
been $2,012,159 in 1897 against $2,043,565 in 1893.

Home buyers of brown sheetings and drills have not oper-
ated any more freely than before. Actual orders are moderate
and there is little bidding for quantities for forward deliveries.
Prices are easy but without quotable change. Some fair sales
of drills for export are reported. Brown ducks and Osna-
burgs slow. Business in bleached cittons has been steady
but still moderate in the aggregate. Sellers fill orders readily
as a rule at previous prices, but an exceptional advance of
JEc. has been quoted iu Hill 4-4 bleached. Kid-finished cam-
brics dull at previous prices. Wide sheetings inactive. Cot-
ton flannels and blankets show quiet sales for new season,
Denims are still quite easy to buy, but the demand drags.
Ticks have been very irregular, with breaks in the prices of
some leading makes. Other coarse, colored cottons without
feature. Fancy calicoes and printed specialties in steady
demand. In regular prints the only feature is an advance of
Jc. iu American indigo blues, Trouville greys and Peabody
mourning prints. The gingham market iIs without material

change. Print cloth extras have been inactive all week at
2 9-16c¢., a moderate business being reported in odd goods.
1897. 1896. 1895. 1894.
Stockof Print Oiotht— Mar. 13 Mar. 14. Mar. 16. Mar. 17.
At Providence, 64 squares.) ( 202,000 110.000 192,000
At Fall River, 64 squares.. > k 617,000 51,000 322,000
AtFallRiver,odd sizes....) ( 459,000 104.000 78,000
Total stook (pieoes)_ 1,278,000 265,000 592,000

' By agreement among the olotli brokers no detailed statement of
the print cloth market is made public.

W oolen Goods.—The demand for men’s-wear woolen and
worsted fabrics bas been fair, but not as large as some sellers
expected to follow the publication of the details of the tariff
bill. Chief attention bas again been given to the better
grades in both woolen and worsted trouserings and suitings,
the progress in these is decidedly satisfactory to sellers and
cimpares favorably with recent seasons. In grades bitween
60c. and Sl 00 there bas been a light demand only, but some
new cheap lines under 60c. have done fairly well in fancies.
Plain goods are quiet, la overcoatings there has been an oc-
casional advance of 10 per cent in plain-faced goods. The
cloaking business for fall is develoDiog, but still moderate.
Dress goods are ii improved demand for the new season in a
generally firm market. Flannels in moderate request.
Blankets quiet.

Foreign Dry Goods.— Imp Detershave been busily occupied
in taking goods out of bond, but have not been able to report
any improvement in business tbis week. Seasonable lines are
fairly well situated in first hands. Fall business has been
quiet in all directions.

Importations and Warehouse Withdrawals of Dry Goodie

The importations and warehouse withdrawals of drygoods
at this port for the week ending March 18, 1897, and since
January 1, 1897, and for the corresponding periods of last
year are as follows:
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State anp City Department.

TERMS OF SUBSCRIPTION,

The Ixyestobs* Supplement will be furnished
mihow extra charge to every annual subscriber of the
Oommbr- :ai. anp Financial Chronicle.

The State and City Supplement will also bo fur-
nished ,ntin ®t Ira charge to every subscriber of the
Chronicle.

The Street Railway Supplement will likewise
be furnished without extra charge to every subscriber
of the Chronicle,

The Quotation Supplement, issued monthly, will
also be furnished without, extra charge to every sub-
scriber of the Chronicle.

TERMS for the Chronicle with the four Supple-
ments above named are Ten Dollars within the United
States and Twelve Dollars in Europe, which in both
cases includes postage.

Terms of Advertising—(Per ineli space.)

Qaottat ....cccovveveeereeieeeeeen. $3 30 |T.hree Month# 513 times)..$25 00
One Mont! <i time*).. 11 00 ISiX months (26 times).. -1300
Two Mouth - (8 HBtes).- 18 00 |Twelve Months <52 tim er!)58 00

The above terms for one month and upwards are for standing cards.

Oklahoma Territory —Attempt to Make Gold Contracts
Illegal Sot Suecssful.—On February 24, 1897, a bill pro-
viding that all contracts payable in gold shall be non-
collectible and void passed bo h branches of the Okla-
homa Territorial Legislature. The bill failed to meet with
the approval of the Governor and was returned by him to the
Legislature with the following letter:

“ Section 6 of the Organic act prescribes *that the legisla-
tive power of the Territory shall extend to ali rightful sub-
jects of legislation Dot inconsistent with the Constitution and
laws of the ' Anted States.' If the subject matter of this bill

were within the grant of power given to the
Legislative Assembly there might be some excuse for
its enactment, but as | understand the question

the exclusive power over the subject is vested by the Federal
Constitution in the Congress of the United States, and that no
State or Territory can enact a valid law prohibiting a citizen
from entering into a contract and specifying therein the kind
of money recognized by the Government in which his debt
shall be paid.

“ At the October, 1895, term of the Supreme Court of the
United States, Mr. Justice Field, in passing upon this ques-
tion, uses the following language: ‘In my judgment no
transaction of commerce or business, or obligation for the
payment of money that is not immoral in its character, and
which is not, in its manifest purpose, detrimental to the peace,
food order and general interest of society, can be declared or

eld to be invalid because enforced or made payable in gold
coin or currency when that is established or recognized by
the Government. And any acts by State authority impairing
or lessening the validity or negotiability of obligations thus
made payable m gold coin are violations of the laws and Con-
stitution of the United States." This same doctrine had pre-
viously been announced by the same high authority in sev-
eral decisions prior to the above.

“ It seems evident from the authorities that the bill in ques-
tion would and could not become a valid law, for the reason
that the Legislative Assembly does not possess the power to
legislate upon the subject.

“The only effect of such an enactment wouldjbe to frighten
timid capital and to injure the credit of the Territory abroad
without producing any benefit at home.

“ Believing that no possible good could come from this bill
and that much evil might result from it, | return the same
without my approval.”

Bond Proposals mid Negotiations.—We have re
oeived through the week the following notices of bonds

recently negotiated and bonds offered and to be offered for
ule.

t Alabama.—Bonds Authorized.—The General Assembly of
this State has authorized the Governor to issue bonds to re-
fund the present indebtedness of the State. The securities
will bear such rate of interest as may be agreed upon and
will mature in not more than fifty years from date of is»ue.
tbe bonded debt of the State at the present time amounts to
about rtl ,000,000, bearing interest at an average rate of 4'Y
per cent.

Anniston, Ala.—Bond News —A suit brought by the
Trust Company of Baltimore, Md,, against the cit

Sale*....—1 7, on account of the city's default in the paymer
Spec. Aexp. i has resulted in a verdict in favor of the con
P%tfurei.
Market,  |2Jf Colon School District, Mich.—Bond Sale.-
1451 U yle Committee on March It, 1897, awarded the $10,

cent school bonds to Dietz, Denison & Prior, 0

Varket, >>hio, at 101-41. The securities are dated Feb, If

4r. m
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1897; interest is payable semi-annually on the 15th days of
February and August at the City Treasurer's office, and the
principal will mature at the rate of $5,000 each year, begin-
ning with Feb. 15, 1899, The bonds are of the denomination
of $5,030, and are part of an authorized issue of $15,000.

Bedford City, Aa,—Bond Issue.—This city has decided to
issue $45,000 of funding bonds. The securities will bear in-
terest at the rate of O per cent, and the principal will mature
in thirty-four years from date of issue, subject to call after
ten years.

Berkley, Va.—Bond Offering.—Proposals will be received
until 12 o'clock noon April 15, 1897, by John Whetstone,
Chairman of the Finance Committee, for the purchase of
$25,000 of 5 per cent improvement bonds of this town. The
securities will be dated July 1, 1897, interest will be payable
semi-annually, and the principal will mature in thirty years
from date of issue. The bonds will be of the denomination
of $1,000. Each proposal must be accompanied by a certi-
fied check for 5 per cent of the amount bid for.

Brockton, Mass,—Bonds Proposed,—This city proposes to
borrow $55,000, $30,000 of which will be used for sewerage
purposes and $35,000 for the extension of the water-works.

Cincinnati (Ohio) School District.—Bond Offering.—Pro-
posals will be received until 12 o'clock noon, April 12, 1897
by the Board of Education, care of George R. Griffiths
Clerk, for the purchase of $75,000 of 4 per cent school bonds.
The securities will be dated Sept. 1,1896: interest will be pay-
able semi-annually at the American Exchange National Bank
of New York City, and the principal will mature Sept. 1,
1930, subject to call after Sept. 1, 1906. The denomination
of the bonds will be S500. Each bid must be accompanied
by a certified check for 5 per cent of the amount bid.

Cleveland, Ohio.—Bond Offering.—Proposals will be re-
ceived until 13 o’clock noon, April 12, 1897, byH, L. Rossiier,
City Auditor, for the purchase of $45,0000f 4 per cent bridge-
repair bonds dated October 1, 1896; interest will be payable
semi-annually on ihe first days of April and October, and the
principal will mature October 1, 1906, both principal and in-
terest being payable at the American Exchange National
Bank of New York City. The bonds are of the denomina-
tion of $1,000 each.

No b.d 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 total indebtedness, including this issue, amounts
to $10,398,026: water debt (included in total debt), $3,091,977;
sinking funds, $1,823,500; net debt, $6,482,549. The tax val-
uation is $184,562,905: real valuation is estimated at about
$500,000,000. The population is estimated at 375,000.

Colbert County, Ala.—Bonds Authorized.—A special dis-
patch to the New Orleans “ Times-Democrat” states that the
citizens of Colbert County have voted in favor of a proposi-
tion to issue $100,000 of road improvement bonds,

Columbus, (in.—Bonds Proposed.—It is reported that the
City of Columbus will petition the Legislature for authority
é(é Issue sewer and water-works bonds to the amount of

0,000,

Coraopolis, Pa.—Bond Offering.—Proposals will ba received
until 6 o'clock p. M., March 27, 1897, by Sanford H. Ferree,
Chairman of the Finance Committee, for the purchase of
$16,000 of 4jb per cent bonds of this borough. The securi-
ties will be dated April 1, 1897, interest wilt be payable semi-
annually, and the principal will mature in thirty years from
date of issue, subject to call after April 1,1903. The loan will
be in the form of coupon bonds of $500 each and is issued for
the following purposes: $2,000 for fire protection, $3,000 for
public buildings, $6,000 for sewerage system and $5,000 for
street improvements. All of the bonds shall be exempt from
State taxation. Each bid must be accompanied by a certified
check for $250.

Crowley, La.—Bond lIssue.—It is reported that negotiations
are being made by P. K. Tyng & Co,, of Buffalo, N Y., for
the purchase of water-works and electric-light bonds to be is-
sued by the town of Crowley.

East Chester, N. Y.—Bond Sale.—On March 16, 1807,
Hebert D. Lent, Town Supervisor, awarded the $30,000 of 4
per ceDt improvement bonds to C. IT. White & Co., of New
York City, at 102'22. and the $5,5520 of 5 per cent improve-
ment bonds to G. M. Habn, of New York City, at LOG29.
The securities are dated April 1, 1897, and the interest is pay-
able semi-annually at the 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 $020 on
April 1, 1903. The securities are of the denomination of
$1,000, except one of the 5 per cent bonds, which is for $520,

The present indebtedness of the town (not including this
issue) is $21,”20, 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.

Essex County, N. ,T—Bond Sale.—On March 10, 1897,
$140,000 of 4 per cent ten-year gold bridge bonds of this
county were awarded to The Lamprecht Bros. Go. of Cleve-
land, Ohio, at 103'88. The other bids received were :
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Rudolph Kleybolce & Co., Cincinnati, Ohio
Walter Stanton & Co., New York, N Y.
E. D. Shepard & Co., New York, N. Y
Benwell & Eveiitt. New York, N. Y .
Franklin Ins'itution of Savmgs Newark. N. J".
E. C. Jones Co . New Yolk. N. Y
FarsOD. Leach A Co., New York.
N. W. Harris A Co., New York N Y
S. A. Kean, Chlcago ...
Far Rocknway, N. Y.—Bonds Authorized.
passed by tbe State Legislature and signed by the Governor

authorizing this municipality to issue 835,000 of sewer bonds.

Galveston Connty, Texas.—Bond Offering.—Proposals will
be received until 12 o'clock noon, April a. 1897, by the Chair-
man of the Finance Committee, care of George H. Law, Jr.,
County Clerk, for the purchase of $200,000 of 5 per cent
coupon court- house bonds. The securities will be of the de-
nomination of $1,000; interest will be payable semi-annually
on ths tenth days of April and October, at the office of the
County Treasurer, and the principal will mature in from ten-
w forty years from date of issue.

Greensboro, N. C.—Bond Election.—The issue of $50,000 of
bonds of this city has not been authorized, as reported by us
last week, but the proposition will be submitted to a vote of
the citizens on May 3, 1897.

Grenada, Miss.—Bond Sale —The $10,000 of water works
and sewer bom s offered by tbis city on March 10, 1897, were
awarded to local bidders at 100-25. The securities bear 6 per
cent interest and mature in 1917.

Hartford (Codd.) South School District.—Bond Sale.—
On March 1C 1897, the $50,000 of 4 per cent bonds of this
district were awarded to E. C. Stanwood & Co. of Boston,
Mass., at 10335. There were 14 other bids received. The
securities are dated May 1, 1897; interest is payable semi-
annually and the principal will mature May 1, 1927, subject
to call after May 1, 1907. The loan is in the form of coupon
bonds of $1,000 each, issued to fund part of the floating debt
of the district.

Holyoke, Mass.—Bond Sale.—On March 16, 1897, the $109,-
0C0 of 4 per cent gold school bonds of this city were awarded
to Parkinson & Burr, of Boston, Mass., at 107 739. The other
bids received were as follows:

Cushman, Fisher & Ips Boston. MBes...........cccoceeeeeennenen. 107-S70
Jas. W. Boston, Mass.. .. 107-512
...107 419
... 107-389

Co
. /-
N W. Harris* Co., Boston, Mass.. 10-SSs
Bl . Menitt &Co., Boston, Mass. 107-3 O
KL *Co. on. Mbss 108 83
E H Rollrs*fI Sons, Boston, Mass

interest is payallo
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 bends are of the denomination of $1,000 each and are
secured by a sinking fund.

Indinnn—Bond Neu-s—Tbe State Board of Finance has
decided to redeem on April 1, 1897, $150,000 of bonds of the
per cent series.

Jamaica. N. Y.—Bond News—A vote taken on March 18,
1897, on the question of bonding the town of Jamaica to the
amount of $450,000 for highway improvements resulted in
favor of the proposition by 695 to 145.

Jefferson County, IV. Va.—Bond Offering.—Proposals will
he received until 10 oclock a. m., April 1, 1897, by W. F.
Alexander, County Clerk, for the purchase of $90,000 of 4 per
cent refunding bonds of this county. The securities will be
dated April 1, 1897: interest will be payable semi-annually
on the first days of April and October, and the principal wiil
mature April 1 1930, subject to call after April 1, 1907. both
principal and interest being payable at the National Union
Bank of Maryland in the City of Baltimore. The bonds will
be of the denomination of $100, $500 and $1,000, and will be
exempt from all county, district or municipal tax levies. No
bid for less than par will be considered.

Jersey City, N J.—Bond News.—A bill has been passed by
the State Assembly authorizing this ciiy to issue $50,000 of
park bonds.

Kansas.— Bonds Proposed.—A bill providing for the issu
ance and sale of $212,0u0 of refunding bonds has been
by tbe Senate. These securities, if authorized, are to be
issued for the payment of $85,000 of bonds maturing July 1,
1897, and $127,600 maturing July 1, 1898. The denomination
of the bonds will be $1,000 ; they will bear interest at the rate
of 4 per cent, and the principal will mature in twenty years
from date of iBsue. A special tax will be levied each year for
the payment of interest on the bonds.

Keosanqua, lowa.—Bond Sale.—This city has awarded

$10,000 of 5 per cent water-works bonds to the B. L. & Geo.
D. Cook Company, of Chicago, IlI.

Knoxville, Tenn.—Bond Sale.—On March 15, 1897, the
$50,000 of 5 per cent market-house and school bonds of this
city were awarded to N. W. Harris & Co. of Chicago, Ill., at
106-25. The other bids received were;

Premium.
$2,R38 80
2,710 00
2.02175
D
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The securities are dated April 1, 1897, interest is payable
semi-annually on the first days of April and October in this
city or in New York, and the principal will mature as fol-
lows: 815,000 on April 1, 1907; $15,000 on April 1, 1917, and
$20,000 on April 1,1927. The bonds are of the denominations
of $500 or $1,000, as the purchaser may desire, and are issued
to provide funds for building a market-house and school-
houses.

The city has no floating debt; its bonded debt amounts to
$1,026,000; tax valuation for 1896, $9,747,553; total tax rate
(per $1, 000), $13-50, and real valuation about $15,000,000. Ac-
cording to the Census of 1890 the population was 22,375; it is
estimated notvat 37,000.

Laurel, Md.—Bond Issue.—It is reported that this town
will issue improvement bonds to the amount of $11,000. The
securities are to bear interest at the rate of 5 per cent.

Lee County, Ala.—Bond Sale.—The $25,000 of gold coupon
court-house bonds of Lee County have been sold at 102 25.
The securities bear 6 per cent interest, payable semi-annually,
and are exempt from oity and county taxation.

Le Boy, Minn.—Bond Sale. —The village of Le Roy has
dis of the $8,000 ofjten to twenty year water-works bonds
which were offered for sale on February 27, 1897.

Louisville, Ky.—Bond Offering.—On April 1. 1897, the
Sinking Fund Commissioners of this city will sell $558,000 of
4 per cent forty-year bonds. The securities will be of the
denomination of $1,000 each, and are to be issued to refund
certain bonds now outstanding bearing interest at the rate of
6 per cent.

Lynchburg, Yfa.—Bond Offering.—Proposals will be re-
ceived until April 5, 1897. by N. C. Manson, Jr., Chairman of
the Finance Committee, for the purchase of $425,000 of thirty-
year refunding bonds of this city. The bonds will be sold in
lots of not less than $5,000. Bidders are requested to stater
the price at which they will take the securities, first, when
bearing interest at the rate of 4% per cent, and, second, when
bearing interest at the rate ot 5 per cent, and both, on the
basis of the bonds beiDg taxed by the City of Lynchburg and
of their beiDg non-taxahle. The total indebtedness of the
city on February 1, 1897, was $1,403,789; sinking fund,
$15,000 : net debt. $1,388,789. The assessed valuation is;
real estate, $7,689,715; personal property, $2,475,285 ; total,
$10,165,000; tax rate (per $1,000), $15. The population is
estimated at about 25,010.

Mahoning County. "Uio.—Bond Offering — Proposals will
he received until 1:30 o'clock P m. March 30, 1897, by the
Board of County Commissioners, for the purchase of $50,000
of bridge bonds of tbis county. The securities will he issued
for the purpose of constructing a bridge over the Mahoning
River. They will bear interest at the rate of 5 per cent, pay-
able semi-annually on the first days of March and September
at the office of the County Treasurer, and the principal will
mature from 1900 to 1909, inclusive, at the rate of $5,000 each
year. A certified check for 2 per cent of the amount bid for
must accompany each proposal.

Medford, Mass.—Bonds Proposed.—A bill has been pre-
sented to the Massachusetts State Legislature, authorizing
this city to issue $300,000 of 4 per cent thirty-year bonds to
refund its present Stating indebtedness.

Mingo Junction, Ohio.—Bond Offering.—Proposals will
be received until April 5. 1597, by C. G. Carey, City Clerk,
for the purchase of $16,500 of park bonds. The securities
will hear interest at the rate of 6 per cent and mature iu
from ten to fifteen years from date of issue.

Monticello, Fla—Bond Election.—On April 5, 1897, a
preposition to issue bonds for the construction of water-works
will be put to a vote of the citizens of Monticello.

Mnoltrie, Ha.—Bonds Authorized—City Treasurer W. B,
McPhaul reports to the Chronicie that the citizens of Moul-
trie have voted in favor of issuing the $5,000 of 6 per cent
twenty-year school bonds.

Newberg, Oregon.—Bond Sale.—On Feb. 7,1897, at a private
sale the $15,000 ot gravity system water-works bonds of New-
berg were awarded to Morris & Whitehead, of Portland, Ore.,
at 95. The securities bear 6 per cent interest, and the princi-
pal will mature in twenty years from date of issue. Principal
?%lnterest will be payable by Kouhtze Bros., of New York

i

New Rochelle, N. Y., School District No. 1.—Bond Sale.—
On March 15, 1897, the $104,000 of 4 per cent bonds of this dis-
trict were awarded to E. C. Stanwood & Co., of Boston,
Mass., at 104-949. There were 26 other bids received. The
securities are dated May 1, 1897; interest is payable semi-an-
nually on the first days of May and November, and the prin-
cipal will mature as follows: $33,000 at the rate of $3,000 per
annum from May 1, 1903 to 1913, inclusive; $6,000 on May 1,
1914; $6,000 on May 1, 1915, and the remainder at the rate of
$5,000 each year thereafter until paid.

The bonds are of the denomination of $1,000 and are issued
to provide funds for the purchase of two sites and building
school houses thereon.

Newtown, N. Y.—Bonds Proposed.—A proposition to issue
street improvement bonds to the amount of $600,000 has been
adopted by the Town Board of Newtown, and will be sub-
mitted to a vote of the electors at the annual town meeting
on April 7, 1897.
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S(N\i \orl.~ Bond News.—A bill has been passed by-the j
<. | -r’a Vir* and sign* d by the Governor, providing that
' rtr

u,. mu tv.-t on municipal bonds of this State shall not
5 1 <t K&tit*

Si-n York Clir. Bond Nmvs.—The bill authorizing this
kv td i*fue bonds to pay for the property acquired for Fort
wishlngtoo Park, has been signed by the Governor.

Norlli Adame, Muss.—Bond Bole,—It is reported that
N,.rth Adam- has sold school, sewer and refunding bonds to
tin- amount of $800,000. The securities bear interest at the
rate of 4 per cent, and the principal will mature in 1937.

Norfolk County. Mass.—Temporary Loan.—County Treas-
urer Chae, H, Smith has placed a loan of $50,000 at 3} per
cent interest. The loan was authorized in anticipation of
taxes, and will mature in ten months from date of issue.

North Dakota.—Bond Offering.—Proposals will be received
until 8o'clock P m. April 15, 1897, by State Treasurer Geo.
E Nichols, for the purchase of $6*3,000 of refunding bonds.
The securities will be dated May 1, 1897; iuterest at the rate
of 4 per cent will be payable semi annually on the first days
of Mav and November, and the principal will mature May 1,
19.7. ' Principal and interest will be payable at the Chemical
National Back of New York City. Each 1lid must be accom-
panied bv- a certified check for 5 per cent of the amount bid
for, payable to the order of the State Treasurer.

North Hfinpstfad. N. Y.—Bond Offering.—Proposals will
be received until 3 o'clock P. M,, March 29, 1897, by Samuil
Hooper, Town Clerk, for the purchase of $58,000 of 4 per cent
road bonds. Interest on tbe securities will be payable semi-
annually on tbe first days of -January and July at the office of
the Town Clerk. Twenty-nine thousand dollars of the prin-
cipal will mature at the rate of $1,000 per annum from July
1, 1897 to July 1, 1925, inclusive, and the remainder on July-
1, 1920. A certified check for t- n per cent of the amount bid
for must accompany each bid, The total bonded indebtedness”™
of North Hempstead does not exceed $78,000, Che assessed
valuation, real and personal, amounts to $4,088,000, and the
population in 1890 was 23,756.

Oyster Bay, N. Y.—Bond Election,—The Town Board has
decided to submit to a vote of the people a proposition to issue
$300,000 of road improvement bonds. The securities, if
authorized, shall be of the denomination of $500 each, issued
in lots of not to exceed $50,0(0 ; interest will be payable at a
rate not exceeding 4 per cent per annum, and the principal
will mature in thirty years from date of issue,

Phoenix, A. T.—Bond Issue.—This city proposes to issue
$10,000 of gold refunding fire-department bonds. The se-
cunties will bear interest at rhe rate of 5 per cent and will
mature in fifteen years from date of issue, tubj-ct to redemp-
tion after ten years at the rate of $2,000 per annum. The
bonds will be of the denomination of $500.

An option on the bonds at par has been given till April 1,
1897, but the city reserves the right to cancel the same on the
-91st of this month.

Port Huron, Mich.—Bond (Wiring.—Proposals will be re-
ceived until 12 o’clock noon, March 27, 1897, by this city for
the purchase of $3,500 of public-building bonds, Tbe eecuri-
ties will be dated January 1, 1897, they will bear interest at
the rate of 4 per cent, and the principal will mature January
1, 1900.

Providence, B. I.—Bond Offering.—Proposals will be re-
ceived until 12 o’clock noon March 25, 1897, by D. L, D.
Granger, City Treasurer, for the purchase of $1,550,000 of 4
per cent bonds of thi3 city. Of this amount $250,000 are
water bonds, $300,000 sewer bonds, $500,000 highway bonds
and $500,000 school bonds. Thbe securities will be dated April
1, 1897 ; interest will be payable semi-annually on the first
days of April and October, and the principal will mature
April 1 1927, both principal and interest being payable in
gold. The loan will be in the form of coupon or registered
bonds as the purchaser may desire, the coupon bonds being
payable, both principal and iobrest, at the office of the City
Treasurer of Providence or at the National City Bank of New
York,

Each proposal must be accompanied by a certified check
for 3 i<er cent of the amount bid for.

Tbe total indebtedness of the city on March 1, 1867, was
$1«,014,828; sinking funds, $3,589,979 ; net debt, $13,283,849.
The assessed valuation for 1896 was $174,233,500; tax rate
(per Si.000L $16.50, The population for 1897 is estimated at
154,(00.

The official advert! ernmt of this bond offering will befound
efaewhere in this Department.

(Queens County. N. Y.—Bowl Offering.- Proposals will be
rm-m-d until March 35, 1897, by ihm county, for the pur-
cJiase of $490,000 of road improvement bonds. The securities
wil: tear interest at the rate of 4 per cent and the principal

will T. = m twenty years from date of issue. The denom-
ination of the bonds will be $500.

liaelnc, IVit.—Bond Sale.—This citv has sold $20,000 of 5

8—_r » . paving bonds to C. H. White & Co,, of New York
ity, at 113 p*r cent.
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Roanoke, Ya —Bond Issue.—The city of Roanoke proposes
to issue bonds to the amount of $12,000.

St. Croix County, WIs,—Bul Is of this county to the
amount of $10,00 have been sold to N. W. Harris & Co. of
Chicago. 111, at a premium of $900, There were eleven other
bids received. The securities bear interest at the rate of 5
per cent and mature in seventeen years from date of issue,

South Orange, N. J.—Bonds Authorized.—The citizens of
this township have votid in favor of a proposition to issue
$25,000 of Bper cent twenty-year school bonds.

Tacoma, Wash.—Bond News.—The Supreme Court has
decided that certain warrants of this city, now outstanding,
bearing 8 and 10 per cent interest, are invalid, because they
were once paid. The securities were redeemed by the City
Treasurer, but were re-sold by him without receiving the
proper authority to do so.

Tarrytown, N. Y.—Bond Offering.—Proposals will be re-
ceived until 2 o'olcck P. M. March 27, 1897, by K. Hershel
Purdy, Clerk of the Board of Education of Union Free School
District No. 1, town of Greenburg, Westchester County, N.Y .,
at his office in the village of Tarrytown, N, Y,, for the pur-
chase of $89,0(0 of 4 per cent school bonds. The securities will
be dated April 1, 1897; interest.will be payable semi-annually
on the first days of April and October, and the principal will
mature as follows: $69,000 at tbe rate of $3,000 per annum
from October 1, 1897 to 1919, inclusive, and $20,000 at the rate
of $3,000 per annum from Ociober t, 1920 to 1923, inclusive.

The official advertisement of this bond offering will be found
elsewhere in this Department

Taunton, Mass.—Bonds Proposed.—Tbe city of Taunton

has pftitioned the Legislature for authority to issue addi-
tional water bonds.

Tecnmseh, O. T.—Bond Offering.- Propc.sals will be re-
ceived un-il April 10, 1897, bv this city for the purchase of
$8,000 of 7 per cent bonds. Tim securities -will be dated May
1. 1897, and the principal will mature May 1, 1912. Each bid
must te accompanied by a certified check for $300, Tecurn-
seh has at present no indebtedness of any kind.

Texas.—Bonds Proposed.—A bill has been presented to the
Stale Legislature authorizing counties having no railroads to
issue bonds for the purpose of building them,

Terre Haute. Ind.—Bond News.— This city recently
awarded $19,539 95 of O per cent 1 to 10 year street improve-
ment bonds to Seawongood & Mayer, of Cincinnati, Ohio, at a
premium of $837 75. That firm has refused to take the
securities, claiming some technical illegality in their iesue.
The bonds will be re-advertised fcr sale.

Wetumpta, Ala.—Bonds Authorized.—The Alabama State
Legislature has authorized this city to issue $10,000 of gold
bonds to provide funds fcr tbe purchase of a school site and
the erection of a building thereon. The securities will bear
interest at the rate of 6 per cent, payable semi-annually on
the first days of January and July, and will mature in thirty
years from date of issue, subject to call after twenty years,
both principal and intnest to be payable at tbe American Ex-
change National Bank of New York City. The loan will be
in the form of coupon bonds of $50 each. The city at present
has no indebtedness.

STATE AND CITY DEBT CHANGES.

We subjoin reports as to municipal debts received since
the last publication of our State; and City Supplement.
Some of these reports are wholly new and others cover items
of information additional to those given in tne Supplement
and of interest to investors.

Boston, Mass.—Josiah Quiney, Mayor. The following
financial statement of the city of Boston has been corrected
to February 1, 1887, by means of a special report to the
Chronicte from Alfred T. Turner, City Tieasurer.

The county of Suffolk, in which Boston is situated, con-
tains also the city of Chelsea and the towns of Revere
and Winthrop. Boston, however, receives all the county in
come, pays all the county expenseF, owns the county build-
ings. and is responsible for the county debt, which amounted
on February 1, 1897, to $3,643,000 The details of this county
debt are included in the following financial report for thiscity.

LOANS— When. Due. LOANS— When Due
Bum s Bonds— HIOHNVa tf8—(Concluded)—
In, A&O, $160,000...0ct 1,1911 4s,J&J. 150,000....,July I, 1918
In, J&J. 90,000...Jail, t, 1912 4s,....... . 700,000....July 1,1916
3%!S,A&0, 250,000...Got. 1,1917 3lks,J&J, 500,000....Jan. 1,1917
General Ten Yiait Loan— LniBAitT Bonds—
s, J&J, $1,189,000.. .Jau. 1.1899 -Is, J&J, $297,000-. .Jul%/ 1,1900
Highways— is. AiVO 1t000...0ut, 1900
4s, .111), $50.000....June 1,1901 4s, AAO, 180,000...Jan. 1, 1901
4s, A4-0, 25,800-----Apr, 1,1902 4b,J&J, 44.000...Jan. 4,1916
4s,3&J, 31,000...... luly 1,1912 4s, AAO, 175,000...0ct 1,1922
48, A&O, 243,200— Oct. 1.1912 4a,J&J, 200,000...Jan. 1,1923
4s,J&J, 150,000....Jau. 1, 1913 4a, A&O, 325,000...0ct. 1,1923
t»,. T,v,I. JTo.oop.— July 1,1913 4a, AAO, 100,000...0Oct, 1,1924
4s, A0, 150,000....0ct. 1,1913 4s, A&O, 49,500...Jan. 1,1925
4s, A&.0, 500,000....Apr. 1, 19U is, A&O, 150,600...0Oct. 1,1925
4s,J&J, 500,000...... luly 1, 1915 3*as, J&J, 500,000...July 1,1899
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LOANS—
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S— "al Park LoanofMay20.'91—Con. When Due. Water Debt—(Concluded.
r\lﬁ.oséeN“aneousﬂ When_D e 4s,J&J. »250,000....Jan. 1, 1923 Sewerage Bonds— (Continued.> 5g, A&O, $552, 006 ___Apr. 1&905
45 J&J $574 000.. Jan 1.1900 14s,J&J, 500.000....July 1, 1923 4s, J&J, $50,000__ Jan. 1,1905 5g, A&0,1,000,000___Oct. 1, 1905
4sA&0O, 670,000...Oct. 1, 1900 |4S A&O 450,000------ Oot. 1,1923 4s, A&O, 51,500 Oct. 1, 1906 5g,A&0,2,000,000 Oct. 1, 1906
4s, J&J, 460. 000...Jan. 1, 1901 Is, J&]J, 99,000....Jan. 1, 1924 as, A&O, 421,000.".0ct. 1, 1911 55 A&O, 1, 000....0ct. 1, 1907
43 J&J 25 000.. Jan 1 1902 |4s A 01000 '000 ... Oct. 1, 1924 4s,J&J, 250,000....Jau. 1,1912 Ss, A&O, 12,000 Apr., 1908
45, A&O,  90.000 .. Oct. 11906 j Pub. Ixst'sand City Hosfit1— 4s J&T, 50,000....July 1, 1914 4*29A&0r268,000...0ct. 1, 1909
4s, A&O  145,500...0¢t.15,1906 4s, A&O, $136,500...0ct. 1 1911 4s, A&O, 67,650 __ Apr. 1, 1915 45 A&O, ,000....Apr. 1, 1908
4s. J&J. 606,000...Jan. 1. 1907 4s, J&J, 250.000. ..July 1,1912 4s,........ 35,000.... July 1, 1916 4s, J&.1, ,000....July 1, 1909
4s, A&O, 1,599,725...Apr. 1, 1912 4sS, A&O, 42.000. ..0.t. l 19123*39,J& 3,100,000 .July 1, 1905 4s, A&O 280,000....Apr. 1, 1910
43, A&O, 1,164,100...Apr. 1, 1913 4s, A&O, 15.000. Apr , 1918*2S, J&J, 50,000....Jan. 1,1906 4s, A&O, 324,000....Apr. 1,1912
4s, A&O, 1,350,000...Apr. 1. 1913 4s. A&O, 400.000. .Oot. 3*5133]#5&0,359,000....0&. 1,1906 4s,J&J, 111,000....July 1, 1913
4s, A&O, '599/300...0ct. 1, 1914 Park Lands— 3*25,J&J,500,000....July 1, 1919 4s, A&O, 336,000 Oct. l, 1913
4s, A&O, 367,000...Apr. 1, 1915 4s, J&J,$100,000....July 1,1924 3s.J&J, 309,000....July 1, 1905 )...Jan. 1, 1914
4s, A&O, 401,500...0ct. 1, 1915 4s, A&O 100,000....0ct. 1,1924 4s A&O 41,000.. Oct 15, 1916 s ....Apr. 1,1914
45 J&J, 1,115,200.. .]an 1,1916 4s, A&O 50,000... .Apr. 1, 1925 Brook &c., Imp. Bonds- , , ..Oct. 1, 1914
589,000...July 1,1916 4s, A&O, 208,000....0o0t. 1,1925 43 A&O $500,000.. .Oct 1,1917 4s,3&J 50,000....Jan. 1, 1915
3,000. Apr. 1, '1916 4s,. ... l 300....July 1,1926 4s, A&O, 30,000....Oct, 1, 1913 4s, A&O, 145,700....Apr. 1, 1915
192,500...Oct. 11916 3*23J&J, 400, '000..... July 1, 1917 4s, A&O, 100, 000 ..Oct. 1, 1936 4s, A&O, 23,000...:0ct. 1, 1915
223,500...Nov.30,1916 3*23J&J, 600,000....Jan. 1,1920 Street, Etc., Bonds— 45, J&J 58.000....Jan. 1, 1916
32,000... Jail. 1,1917 Rapid Transit— Sag,J&J,£362, 500 _July 1,1899 4s, A&O, 128,500....Apr. 1,1916
10,000...0ct. 1, 1934 4s, A&O $50,000. ...Oct. 1.1934 4s, A&O, 335,000 Oct. 1, 1911 4s, A&O, 286.,300....00t. 1, 1916
45, A&O,  10,000..Oct. 1, 1935 4s, A&O 1,000,000....Apr. 1. 1935 4 A&O. 25,000...Oct. 1, 1912 4s J&T, 21,000..Jan. 1917
4s,........ 30,000...July 1,1936 4s,A&0, 100,000....0ct. 1,1936 4s, A&O, 260.500.. .Apr. 11913 45’ A&O. 161,000....Apr., 1917
3*2s,J&J, 500,000...July 1,1899 3*25, J&J 250,000....Jan. 1,1936 4s, J&J, 50.000. .Jan. 1, 19145 J&.T, 7,000... July 1,1917
3%8A&0.1.037,000...0ct, 1.1899 3*23,....... 500,000 ...Apr.1,1936 4s J&J, 100.000....July 1, 1914 45’ A&GQ, 160,700....0ct. 1, 1917
Park Bonds- 3*28 A&O0,1. 500 000...0ct. 1, 1936 4s, A&O, 100.000. ...Oct, 1,19144s, J&J, 20,000....Jan., 1918
43, A&O, *200,000...0Oct. 1,1900 School Houses & Sites— 4s, A&O, 50.000. .0.t4sh&014 6,300 Apr., 1918
4s,J&J,  343,000..Jan. 1.1913 4s, A&O, $500,000 ...Apr. 1, 1911 4s!J&J,1,000,000....July 1,1936 45 A&O, 100,000....0ct. 1,1918
4s, A&O 913,000...Apr. 1, 1913 4s, A&O, 250,000....0ct. 1,1914 3*28 J&J, 50,000....Jau. 1, 1917 43, A&O, 200,000__ Apr. 1, 1919
4s,3J&J, 500,000..Jan., 1914 4s, J&J," 300,000 Jan. 11917 3+29, J&J, 500,000 ...Jan. 1, 1937 4s A&O, 300,000..Oct. 1, 1919
4s, A&O, 75,000...Apr. 1,1914 4s,J&], 500 000.."July 1,1926 Water Debt— 4s, A&O, 384,000....0ct. l 1920
4s, A&O. 500,000...Oct. 1,1914 4s,J&J, 500 000....July 1, 1935 Cocliituate Water— 4s, A&O,
4s,J&J, 1, 000 000...Jan. 1, 1925 Sewerage Bonds- 6s, J&J, $500,000... .Dec.12,1897 4s, A&O,
3*2s,A&0, 20,000.. Apr 1, 1910 68, A&O, $30,000....0ct. 1, 1897 65 J&J, 450,000....3'ne 16,1898 4s, J&J,
3*23'A&0. 55,000...0Oct.” 1, 1916 5s, A&O, 145,000....0ct. 1, 1897 A&O ...0ct. 3, 1898 4s, A&O,
3*as, J&J, 500,000...Jan. 1,1927 5s, A&O, 32.000. ..Apr. 1, 189355 A&O, Apr.27,1899 4s, A&O,
3*48, A&O, 29,000...Oct 1,1915 5s, A&O, 17.000. Apr. 1, 1906s, J&J, ...Jau. 1, 1901 4s, A&O, ,
Pakk Construction— 5s, A&O, 18.000. ...O.t. 1,190(53, A&O, Apr. 1, 1901 4s, A&O s
4s,J&J, $450,000...Jan. 1,1918 4s, A&O, 100.000. ...0.t. 1, 1897 6s, J&J, ..July 1, 1901 3*3S A&O, 50.000.. Apr. 1,1915
4s, A&O, 5,000...Apr., 1918 4s, A&O, 100.000. ...Oct. 1, 1898 65;3-&J, July 1, 1902 3>as, A&O, 50,000....0ct. 1,1915
4s, J&J, 5,000...July, 1918 4s,J]&j;i,000,000 Jan. 1,1899 6s, A&O, . .Apr. 1, 19033*23 J&J.100,000....Jan. 1,1916
4s, A&O, 40,000...0ct., 1918 4s,A&0,1,250.000. ..Apr. 1, 1900 6s, J&J, . . Jan. 1,19BQ4cs J&J, 75 ,000....July, 1916
4s, J&J, 480,500...Jan. 1,1919 4s,J&J, 24,000....Jan. 1, 1901 6s, A&O, 38.000. ...Apr 1, 1904 3%3 A&O0, 25,000....00t., 1916
4s, A&O, 16,000...Apr., 1919 4s, A&O, 5.000. ..Apr. 1, 1985, J&J, 161,000 ...Jan. 1,1905 3*es, A&0,275,000....Apr. 1, 1917
s, s 3,500...July, 1919 4s, A&O, 10.000. ..Oct. 1, 190Bs, A&O, 142,700....Apr. 1, 1905 3*as,J&J, 100,000....July 1,1918
4s, J&J 439,500...Jan. 1, 1920 4s,J&J, 8.000. .oJan. 1, 1982, 3&3, 44,000...July 1, 1905 3*as,MAN,130,000....Nov.30,1919
4s, J&J, 16,400...July, 1920 4s, A&O, 317.000. ...Apr. 1, 19026s, A&O, 6.00 ...0.t. 1,19353S, A&0O,145,000....0ct. 1,1919
4s, A&O, 44,100...0ct.,, 1920 4s, A&O, 627.500....0.t. 1, 1902 6s,.T&J, 82.550 Jan 1, 19063*28 J&J.220,000... Jan. 1.1920
4s, J&J, 500,000...Jan. 1, 1921 4s, A&O, 22.500.. ..Jan.l, 1903 6s, A&O, 8.75 Apr., 1908s, A&O 200,000....Apr. 1, 1917
3*23,J&J 500,000 . Jan 1, 1937 {45 A&O, 500,000....Apr. 1, 1903 6s, A&O, 4.000....0. t 1906 Suffolk County Debt.
Park Loan of Mat 20, 1891— 4s, A&O, 251, 000....0ct. 1, 1903 6s,J&J, 8.000.. JJan., 1907 Court House Bonds—
4s, J&D, $700,000__ June 1, 1921 4s,J&J, 500.000....Jan. 1, 1904 6s, A&O, 5.000 Apr 1907 4s, A&O, $700,000....00t. 1,1918
4s, A&O, 200,000....Apr. 1,1922 4S, J&J, 97.000. ..Julyl, 1904 6s,J&J. 1.000. I{ 1909, J&J, 406.000.. July 1,1922
4s, A&O, 301,000....0ct. 1,1922 4s,J&J, 50.000....0ct. 1,1904 59,A&0,£399,500.. .Oct. 1,1902 3*28, A&O,BO0,000bOOt. 1, 1919
NEW LOANS. NEW LOANS. NEW LOANS.
BIDS FOR BONDS. $350,000 35 30,000
Consolidated Sinking Fund Bonds INDIANAPOLIS Clty of PROVIDENCE
Oor THE
PARK IMPROVEMENT LOAN.

CITY OF CINCINNATI,
3.65%40-Year Gold Bonds.

Proposals are solicited for the purchase of $3,661,-
000 or couﬂon or registered bonds of the City or Cin-
cinnati. Ohio, to be'issued to pay. under an option of
redemption, the amounts respectively outstanding
of the fullowmg issues of Cincinnati bonds: $500,000,
$ L8.000. $17,000. $23*,000. $237,000. $2,000,000, $700,000.

The bonds will be dated February 1st, <897. will
mature at the end of forty years from their date,
with interest at the rate of 3'05 per cent per annum,
payable semi-annually each August Island Febru
ary 1st, and will be $1 (X0, $500 or $100 pieces, or
reglstered in the sum of $1,000 or any multiple
thereof aa bidders may desire. Principal and inter-
est will be payable in New York 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 ;73
interest from February 1st. 189
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 the City of Cincinnati, Clty Hall,
Cincinnati. Ohio, by or before half past two o'clock
of the afternoon of onday. March vDtbh, 1M>7.

The sealed envelope contalnlng bids must have en-
dorsed on the outside "Bids for Bonds.”

Each bid must be accompanied by a certified check
Tor one per cent of the par value of bonds bid for;
said check ruusi be payable to ilie order of * "The
Trustees of the Sinking Fund of the City of Cincin-
nati, Ohio,” without conditions, and must be drawn
upon an Incorporated bank or trust com pany located
Id the City of Cincinnati. Boston or New York.

Bidders'are requested to read the advertisement
carefully, as no bid will be considered thatis not
clearly expressed and does not strictly comply with
all of the above ccnoltions. The bonds are to_be
Issued under author... of Section *729 of the Re-
vised Statutes of Ohio, as supplemented by Sections
2779 G, 2729 H. 2729 1. March 20th, 1896-02 Ohio
Laws, page 94—and this advertisement Is mode In
compllance with Section 2709 of said Ohio Revised
Statutes—*0 Ohio Laws, page 168.

Payment for and dellvery of bonds ma
Third_National Bank of Cincinnati or at the Ameri-
can Exchange National Bank of New York, as
bidders may designate; payment will be re uired
upon delively o'bonds and 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 anv case than ten
days before such issue or issues become payable to
the holder* thereof under the call made by the city
therefor. The net amounts of the lIssues outstund
Ing are $495,500, $236,0 0, $226,600, $L090.DVO, $700-
000, correspondlng to'the'amount of the bonds offered
for sale under this advertisement,

The checks of unsuccessful bidders will be Im-
mediately returned to them b» the Trustees through
the mall, unless ot herwise requested by bidders. No
interest will be allowed on the check of the success-
ful bidder, proceeds of which will be applied toward

Fund reserve the right

payment for bonds.
The Trustees of the Slnklng
to reject any nr all bids to accept such bln or
btl)ds as rany seem to them the most a vantageous to
ectty.

By order of the Trustees of the Sinking Fund of
he Clty of Cincinnati, Ohio, thls FebruaEyX23d, 1897.

ULIUS D TER.
LOUIf CARROLL, Clerk. President,

0,

ayment of accrued
to date of delivery

be at the

BONDS OF 1897.

DEPARTMENT OF FINANCE,
Ofpice of tick City Comptroller,
Indianapolis, Ixd.

Sealed bids will be received by the City of Indian-
apolis, Indiana, until Wednesday, the 31st day of
March, 1897, at 12o0'clock M. for the whole or ay
partof 83507000 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 day of July of each
year. The first coupon on each bond to be for three
months’ Interest only, or from April 1st to July 1st
1897. The principal is payable on January 1st, 1927~
and both principal and interest are payable at the
banking house of Winslow, Lanier & Company, New
York City. Bids for the purchase of 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 said bonds.

The proposals will be opened by the City Comp-
troller. at his office, on the 31st day of March. 1F97,
between tbe hours of 12 o'clock M. aud Z o’clock
p. M, and said Comptroller will thereupon award
said bonds, or, if be shall see fit. a part or any number
thereof, to the highest and best bidder therefor; but
said Clty Com J)troller snail have the full rlght to
reject any and all bids or proposals, or any part
thereof, and shall have the right to acceﬁt a partof
any bid, and to award upon any bid the whole or any
less number of bonds covered by such bid, he bein
the sole Judge of the sufficiency or |nsuff|C|ency [9)
any bid, excepting only that no bond shall be sold at
less than par and accrued interest, lie may also in
his éudgment and discretion award a iartof said
bonds to one bidder and a part to another.

Each bid shall be accompanied by a certified check
upon some responsible hank of the City of Indianap-
olis, Indiana, _lpayable to the order of Willinm H.
Schmidt, City Treasurer, for a sum of money equal
to two muUone half per cent of the face or par
value of tbe bonds bid for or proposed to be pur
chased. The bonds awarded will be delivered at the
banking house of Winslow. Lanier &Companf
the City of New York, on the 10th day of April. 1897
and tbe successful bidder or bidders shall take the
bonds awarded to him or them, and his or their
omission, neglect, or refusal so to do shall be a breach
of the 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 Issue.

Said bonds are offered for sale under and by virtue
of General Ordinance No. 13, 1897. passed by the
of March, 1897, and

Common Council on the 1st da%

approved by the Mayor on the 4th da|_)( of March

Clty Com ptroller

Office of the City Treasurer,)
Providence, R. I, March 10,1897. J

Sealed proposals addressedto D. L. I> Granger
City Treasurer, Providence, It. I,, each
endorsed “ Proposals for Loan.” will be received at
this office until 12 o’'clock M., Thursday, March 25,
1897, for the whole or any partof the following loans
to the City of Providence:

Water Loan: Two hundred and fifty thousand
dollars ($250,000) on bonds of said city.

Sewer Loan; Three hundred thousand dollars
($300,000) on bonds of said city.

Highway Loan: Five hundred thousand dollars
($500,000) on bonds of said city.

School Loan: Five hundred thousand dollars
($500,000) on bonds of said city.

The above series of bonds will be dated April 1
1897, will become due April 1,1927, and will bear in-
terest at the rate of four (4) per centum per annum
payable semi annually in April and October. Both
principal and interest will be payable in gold coin of
the United States, equal to present value of fineness
and weight. Either coupon or registered bonds, as
desired, will be issued, and coupon bonds may at any
time thereafter be converted into registered bonds
The principal and interest of coupon bonds will be
payable at the Treasury in Providence or at the
National City Bank of New York. Bonds will be
ready for delivery April 1,1897.

Proposals should state whether bid is either for
the whole or any less portion of said loans, or for
both, and should be accompanied with a certified
cheque, payable to the order of the City Treasurer
for two per cent of the total amount of the bid.
Further information can be obtained of the under-
signed. The rightis reserved to reject any and all
bids. D. L. D. GRANGER,

City Treasurer.

GOVERNMENT and

MUNICIPAL BONDS

Bought and Sold. =5

N. W. HARRIS & CO;
BANKERS,
CHICAGO. BOSTON.

15 WALL STREET. NEW YORK.
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LOANS- 8CMOI.K CoUSTY 1. —

J%»«UE out™*TT B W Court limiflc Bcmils—icon,)
it it lluu.v Bi'ml, -iCouJ S3.. \.fO.stk>3,000., .Of!. 1,1806

© t\o, *75.000.- -0ot, 1,1023 Llif17,TOOdue veiirlj'i UiOct. 1,1935

i’ i MtsCUttiSKOC# HdSIIS—

b\ 20,800,000 ApE T 1087 15:9AJ, 701,000 3an., 1890

3w, JA3,100,000__ Jaly t, 1038

INTEREST "« -*=-u*rttmswW8in*t™* pultl By Baric- Brotiters A Co.,
l. mly.ptWhn; »u ntfenr By City Trousurer lu Boston
TOTAL DEBT. -The iulijolned atnt<im»nt8hoivs Boston's total detot,

Wt n ih>t }

t,.. of «lika it .- mu.loup, uinl Uiosinking fund, held toy the city
against Uu .cue. ml the date* imlivuteil.
[odd2T s daB80 T bt
tir. .fht proper .......... .$49,903,320 ) » ) )
. i.iiuatc wnterilebt...... 18,201,271 18,201,274 1;55%53
tvnntv debt.__.... — 3,648,000 3,665,000 ,082,
T,.ial bonded debt........ 771,902,600  765.665.771  $59,333,965
7 (skin =funds. Jtc.......... 23.3e7.577 24,324,087 22,201,541
Netdebt..ooovvrieennn 7-16,535,013 741,341,207 $37,131,424

T-« following table shows the amount of the gross funded debt,
itsnSi'uc funds and the net debton Feb. 1, for the last seventeen years:
Tear*.

Gross Debt.

771.902,600 57
05,668.774 04
59,337,984 93
51,418,535 00
56,908,143 00
50,003,997 00
55,861,980 00
53,930.095 22
49,920.475 25
48,993,803 45
46,790,962 72
43,627.322 04
42,962,180 02
43,185,869 07
41.17.1,358 12
40,079,312 04 15,633,229 37 21,116,082 67
40.949.332 18 14,511,849 19 26,137,482 99

DEBT LIMITATIONS.—The general provision as to debt, limita-
tion which applies only to Boston is found In the Supplement to the
Ib;":,. , statute# nf Massachusetts, Laws of 1885, Chapter 178. The
;% i- entitled ‘eAn u-t to limit the municipal debt of, and tlic rate ot

Met Debt.
$46,535,013 44
41,341,206 71
37,733,811 21
33,936,238 QOil
31,430.466 00
30,520,260 00
31,721,985 00
31,424,496 50
28,099,828 53
27,706,548 69
26,853,151 78
25,218,888 53
24,939,695 77
26,708,797 83
25,027,562 69

Sinking funds.
$25,367,587 13
24,324,506 93
21,604,153 72
20,482,297 00
25,477,682 00
25,483,737 00
24,139,995 00
22,505,598 72
21,820,646 70
21,287,254 76
19,946,810 04
18,409.433 51
18,022,484 25
16,476,871 22
16,156,795 43
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sessor*’ valuation for (lie preceding live years, tho valuation year
to year being lirat reduced by all ulnttoiuertts.

Suction 2—Provides that the limit Of iudebteduess of the oily ot
Boston shall hereafter be 2*2 per vent until January 1. 1$87, and there-
after shall he 2 per cent on tin*average valuation prescribed In section

1 of tills act.
Tho foregoing limitation is of course exclusive *>t debts created for
water supply.

Another exception is found in Laws of 1S86, Chapter 304—which act
authorizes a loan for $500,000 each year to a total amount not to
exceed $2,500,000, for tho construction of n public part. Section 4 of
this act provides that flic debt authorized shall not be included within
the limit tixed by section 2, chapter 178 above cited.

A further exception is found lu Laws of 1887, Chapter 312, which
authorizes $ 100,000 bonds issued for the purpose of paying for lands
already acquired for public parks adding (in suction 3) that tile
debt authorized shall not be included within the limit fbted as above.

Still another exemption to this debt limitation is found lu Law* of
1888, Chapter 392, which act authorizes, for the purpose of purchase
ing such additional lands for ft* public parks ns the Park Commission-
ers shall deem necessary, the issue of bonds not exceeding $000,000,
adding that this issue of bonds shall be considered outside the debt
limit itxed as above.

In addition to the foregoing, which cover special authorizations of
bond issues by the legislature for park purposes, ho,, not Included la
the debtlimit, there area number of other Jaws, of which we makes
brief mention below.

Chapter 101 Laws of 1887 and Chapter 288 Laws of 1892 author-
zed loans for the Suffolk County Court House.

Chapter 282 Laws of J&87 authorized $250,000 for New Harvard
Bridge.

Chapter 394 Laws of 1887 authorized notexceeding $75,000 forStony
Brook Sewer.

Chapter 323 Laws of 1889 authorized not exceeding $500,000 to ex
tend improved sewerage system.

Chapter 68 Laws of 1889 authorized $1,000,000 to complete the new
Public Library building.

Chapter 254 Laws of 1889 authorized not exceeding $75,000 to exteDd

mtaxation in, the city of Boston.”

m «rios 1—Provides that the taxes exdnstve of State tax and of
min-, repaired bv_law in I>e raised on areuimt of the city debt, shall
er.-l ill uiv ill" tear $.ion i-very $1,000 of the average of the as-

NEW LOANS
jilH 0 .0 0 0

TARRYTOWN. N. Y,
4 SCHOOL BONDS.

Sealed proposals will bo received by the Clerk of
tb« li .ardof Education of Union Free School, Dis-
trict No,
S, V*«& his office to the Village Of Tarrvtown,.. W est-
cticMfcr Ox. X. Y.. haul March '17th, 1897. at 2 o'clock
to ibe aftern*»on. for the purchase of Eighty-ulne
t*£4 bond* of wild School District, to be issued for
the erection, of ttnew School Building.

Tb« h-nad* ¢>U» he *»I&eonsiJtm follows:

p 1It~T-Siaay$nliae 0$) hands of one thousand
doUtiw eseli. dated Awrll 1st, 1837, bearing
iniere«t at the rau* of four per cent per annum from
that date, InUtm£ payable on the first days of
Detetx-r and April In each year.

The firmcipal of said bonds to be payable as fol-
low#; Three thousand dollars ($3,060) on the first
day of Oetetoer In each year until said bonds shall be
fnlljr r**d.

£E<ONBn T wenty IkuhJs of one thousand dollars

It.oboi each, dated April K, 1707, bearing interest
at the rate of four per cent perannum from that
dale, interestpayable on the first days of October and
Aput to each year.

The principal of raid lasf incnrionml bonds to be
payable m follow0: Five thousand dollars <$S]000)
f. first day of October to each of the years tlj2v
imi, I1ISssand W$$

to4* may be for the whole or any pan of said

The Board, rwownre* the right to reject any and all
1jfftPMft.

Ptifiimr particulars may be obtained of W.

Coins#*!, No, id Wall Street,- New York
Gif.
K. IIEBHIfTEE PURDY,,

Qakof XY,

IUBLIC SECURITIES
SUTABLE HUIl

SAVINGS BANK AND TRUST
FUNDS.

LISTS MAILED ON AI'l' Lf(ATICN

Farson, Leach & Co.,
CUICALtIO. SEW VOKIt,
115 *t. jj Wuli St

I, Town, of Greenbunzb, Westchester 06*-'

West Chester Park to Harvard Bridge.

NEW LOANS.

$ «o0

FLAGSTAFF, AR1Z,
6t 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) di.liars worth of six per
centthirty (30) year bonds of $1000 each ; said bonds
are dated March 1st, 1507, bearing interest from
March 1st, 189-, at the rate of six (6) per cent inter-
est, payable semi annually, July 15th and January
Ifith of each year, at some bank In the City of New
York, to be agreed on and designated Inthe face of
the bonds.

First interest coupons will be due July loth. 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 according to an Act,
No. 8576, passed by Congress and approved by the
President of the United States, and in perfect accord
wit3 every legal requirement of the charter of the
town of Flagstaff, The town reserves the right to
rejectany aod all bids. A certified check of'live (5) per
cent to accompany each bid. Said bonds to bo pay-
able in lawful money of the Unil t"dStates of America
and shall not be sold for less than their par value.

R W. SMITH,
Clerk of the Town of Flagstaff.

Dated Flagstaff, Am., Feb. 18th, 1897.

,O0 U O

Chicago Drainage

Dew IUotuea, la, (School)

Muskegon, Mich......... .

South Omaha, Nebraska.,

Ashland* Wis. (Gold)... ... e

W est Chicago St. lilt, (Tunnel)...,........
First Mortgage,

FOR BALE BY

MASON, LEWIS & CO.,

BANKKKH,
173 Lu Salle
CUICAHO.

31 State St.,
BOSTON,

8AHD INVESTMENTS.

SEMI FOIt LIST

City and County Bonds,
DIETZ, DENISON & PRIOR,

35 COSLUMS* SsTItEET, - BOSTON,
409 Superior Street, Cleveland O.

Chapter 283 Laws of 1889 authorized $500,000 for extension, ho.,
of Congress, Oliver and otlieretreets.

NEW LOANS.
WHANN& SOHLESIN&ER

MUNICIPAL
BONDS.

2 WALL STItEET. NEW YORK.

MrLLs & Blanchard,

BANKERS.

MUNICIPAL BONDS

BOUGHT AND SOLD.

Devonshire Building.

i« State Street, Boston, Mass.

MUNICIPAL BONDS.
E. C. STANWOOD & Co.

BANKERS,
:21 Devonshire Street,

BOSTON.
LIST* SENT UPON APPLICATION.

MORTGAGE LOANS
TEXAS.

Intercet 7 Per Cent Net.

NO COMMISSIONS charged borrower or lender
until loans have proven good

FRAKCRS SMITH & CO.,
SAN ANTONIO. TKXAH.

James N. Brown & Co.,

BANKERS

0*3 Cedar Street, - - NEW YORK

municipal,county, school and
TOWNSHIP BONDS

BOUGHT AND SOLD,



March 20, 1887.j

Chapter 271 Laws of 1890 ana amended chapter 441 Laws of 1890
authorized $200,000 for public parts in Charlestown.

Chapter 301 Laws of 1891 authorized $3,500,000 for parts.

Chapter 324 Laws of 1891 authorized $1,000,000 for library.

Chapter 323 Laws of 1891 authorized loans for highways.

Chapter 288 Laws of 1892 authorized $100,000 for Co. Ct. House.

Chapter 478 Laws of 1893 authorized $2,000,000 for subway.

Chapter 548 Laws of 1894 authorized $7,000,000 for rapid transit.

Chapter 408 Laws of 1895 authorized $500,000 for schools.

NEW LOANS AUTHORIZED.—The following is a summary of

loans authorized but not issued as of January 30,1897:
Inside Outside

Purpose of Issue— Debt Limit. Debt Limit.
Additional sug)pl of water.. $1,300,000
Charlestown Bridge...
Rapid iransit............ 3,700,000
School houses
Public parks.......... 500.000
New ferry landing 470.000
South Union Station.. 1,975.000
StODy Brook improvement. 400.000
Laying out and construction of highways---- 150.000
Various_municipal purposes, Nov. 4, 1896,

$270,500:

Fire Department 15,000

Park Department.... 124,000

Public <;rounds Department...........cccoceeen. ,00

StreetDepartment.. 113,400

Mieellaneous 12,100

Kre-boat..... 6,000

Massachusetts Historical Society building. 25,000

TOLAIS . $1,311,500 $8,495,000

BORROWING POWER.—The city’s borrowing power January V
1897, Is shown in the following statement:
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Two per cent on $927,838,628 (average valuation for
five years, less abatements) .$18,556,772 56
Net debt, as above..... . 16,936,825 60

Right to borrow January 30, 1897, under chapter 178

ACES OF 1885.. ... $1,619,946 96
Right to borrow January 30, 1897, under chapter 93,

acts of 1891, estimated..........cccoveercininincece e 1,314,38114

Bonds to the amount of $1,311,500 inside of the debtlimithave been
authorized, but are not yet issued.

ASSESSED VALUATION.—The city’'s assessed valuation of real
estate and personal property and tax rate, at different periods, have
been as follows:

Assessed Valuation.. -eeeeeeoeeeeeen nMateof Tax
Seal. Personal. Total. per $1,000.
$ $ $ $

770,261,700 210,990,726 981,252,426 1290
744,743,550 206,618,969 951,362,519 12-80
723,728,750 204,363,706 928,092.456 12-80
707.762.275 216,331,476 924,093,751 12-80
680,279,900 213,695,800 893,975,700 1290
650,238,375 204,827,700 855,066.075 12-60
619.990.275 202,051,525 822,041,800 13-30
593,799,975 201,633,769 795.433,744 12-90
563.013.275 201,439,273 764,452.548 1340
547,171,175 200,471,342 747,642,517 13-40
517.503.275 193,118,060 710,621,335 12-70
437.370.100 202,002.395 639,462.495 15-20
365.593.100 218,496,300 584,089,400 15-30

The tax rate for 1896 includes the State tax $0-58 per $1,000; the
county tax, $0'84: the oity tax proper, $11-48, including $2-32 for
schools; total per $1,000, $12-80.

POPULATION .- State census, 1895, was 494,205. In 1890 popu-
lation was 448,477; in 1880 it was 362,839; In 1870 it was 250,526.

Cascade County, Mont.— The following statement has been
corrected to Jan. 1, 1897, by means of a special report to tbe

Total debt, city and oounty
Less speoial loans (outside of lim
do county loans (outside of limit)
do Cochituate water debt

Total deductions........cociieieiiiciineeeceene
Total debt less above deductions...........ccccecccevveene
8inkingfunds,iess$12,839,08614 held for loans deducted

as above (water loans, etC.)......ccocoveeinnciiniccneennens

Net debt, excluding debts outside of limit....

NEW LOANS.

CITY OF

NEW YORK
3H PER CENT

GOLD BONDS.

DUE NOVEMBER 1st. 1916.
INTEREST PAYABLE JAN. 1st AND JULY l«.
Executors, Administrators, Guardians and others
holding trust fund9 are authorized by an act of the
New Vork Legislature passed March™14,1889. to in-
vest in these bonds,

PRICE AND PARTICULARS ON APPLICATION

Rudolph Kleybolte & Co,

HANKKRH
Northwest cor. of Third and Walnnt- Streets,
CINCINNATI, O.

41 and 43 W all Street, New York.

INVESTMENTS
FOR
New York Savings Banks.
City of Cambridge, Mass., - 49
City of Cleveland, Ohio, e e s

A full description of either of these issues, with
prices, will be mailed on application.

E. H. ROLLINS & SONS,

1» MILK STREET.

BOSTON. M ASS.

County of Rockland, N. Y.,

Registered 5s.

City of Trenton, N. J.,

Registered 4s.

City of Fall River, Mass.,

Regietered 4*.

AUTHORIZED INVESTMENTS FOR 8AVINGS
BANKS IN NEW YORK STATE.

Prices und Particulars on Application.

C. HL. WHITE & CO ,

BANKERS).

Broadway, New York.

.$21,255,000 00
2,921,000 00
....18,261,273 98

............... $29,465,326 59
.............. 12,528,500 99
.............. $16,936,825 60

$71,902,600 57
Chronictle from A. E. Dlckerman, Treasurer.

County seat is Great Falls.

_ When Due. Total debtJan. 1,1897. $340,000
.............. 42,437,273 98 Bridge Bonds- Cash and sinking fund. 136,360
78,)&J, $110,000.....July 1, 1911 Tax valuation, real....... 8,635,661

Court House Site—
7s,JAJ, $20,000......... July 1,1911
Funding Bonds-
68,J&J, $60.000......... Jan. 1, 1899
(part each year) 1904 and 1909
6s,J&J, $150,000....... Jan. 1.1912

NEW LOANS.

Tax valuation, person'l 2,225,387
Total valuation 1896 ..10,861,048
Assessment is 25 actual value.
Total tar (per $1.000 ..$12-50
Population in 1890 wa .. 8,755
Population in 1897 (about).20,000

MISCELLANEOUS.
CRIPPLE CREEK, COLO,

the leading gold-mining region In the U. 8., with
nearl¥300 eaying mines, producing $1,000,000 oer
month; popufationof town,20,500; of district.40.000,
is yet in Itsinfancy. The bi/; profits come from de-
veloping mining claims and advance in values. 1
offer undevelopéd claim, near shipping mines, 8 toGX
can letand bond aig*S0,00o rl]zlye»sllxths_ of SBtz%:lgolén
Bond lsane. 8130.000. company ownin acres choice location. .000;
H | ) ond at_870,000. 81.900 buys lease, dow work-
) Capital 8tocU, $150,000. _ ng. heart of district, with bond for claim at 840.000.
This road has been paying dividends of 6%on its Half interest in claim 81.500; $600 procures Patent
stock and earning about %% for 18 months. %i?)orl‘ gets one-third interest in another; both fair loca-

Price and special circular on application.
Partly developed mine, stg)i(%Jing and paying, has

EDWD.C. JONES CO. produced850000; pricef150000 = = = "

m S. M. SMI
421 CHESTNUT STREET. 80 BROADWAY Room 1, First National Bank Building,
PHILADELPHIA. NEW YORK. Cripple Creek Colo.

w. N. Coler & Co.,

S75.000

Herkimer Mohawk Hion &
Frankfort Electric Ry.

FIRST MORGAGE, GOLD 5% BONDS,

c/ LcC /o "™e e,
BANKERS,

N E W

BANKERS.

MUNICIPAL BONDS.

1$ WALL STREET, YORK.
Established 1865.
MEMBERS OF NEW YORK STOCK BXCHANG
Allow Interest u deposits subject to sight chec* «
Buy and sell on commission stocks”™and bonds either
for'cash or on margin, and deal in

Investment Securities.

34 NASSAU STREET.

H. J. Morse. Chas. D. Marvtv. w . m. Kidtobu
$277,000. W. J. Hayes & Sons,
55 GOLD FUNDING BONDS BANKERS,
oF THE DEALERS IN MUNICIPAL BONDS,

8treet Railway Bonds, and other high-grade In-

Territory of Arizona, , .o, waes =0

Cleveland, Ohio,
7 Exchange Place. 311-313 Superior St.

(REGISTERED OR COUPON.) Cable Address. "KENNETH."

Dated Jan. 15, 1896. Due Jan. 15, 1946.

SECURE BANK VAULTS

(Option of payment after 20 years.)

DENOMINATION - $1,000.

Interest payable Jan. and July 15.

Principal and Coupons payable at the
FNUIME
Guaranty Trust Company of New York. WELDED CHR%ME STEEL AND IRON
Round and Flat Bar* and 5 ply Plates and Angles
FOR SAFES, VAEJ{TS &c.

Cannot be Sawed, Cut or Drilled, and positively
Burglar Proof.

CHROME STEEL WORKS.
Kent Ave., Keap & Hooper Sts.
| Sole ManTen inthe U.8JIBROOKLYN. N."Y.

For prices and particulars address

A. C. FROST & CO,,

108 M SAUfE STREET, CHICAGO,
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Union Trust Company
OF SEW YORK.

80 Broadwar* New York.

CAPITAL, $ 1,000,000
ZrRPLUS, $5,233,000

authorized to act as

Executor, administrator, Guardian,
Receiver or Trustee,
AND IS
A LEGAL DEPOSITORY FOR MONEY.

ACTS AS TRUSTEE OF MORTGAGES OF
CORPORATIONS and accept* the transfer agency
aod registry of stocks.

AITOWS INTEREST ON DEPOSITS, which may
he made at any time, and withdrawn on fir© days'
notice, with Interest for the whole time they remain
with the company.

For the convenience of depositors this company
also opens CURRENT ACCOUNTS, subject, in ac-
cordance with its rules, to check at sight, and allows
Interest upon the resulting dally balances. Such
cheeks pass through the Clearing House.

Attends specially to the

MANAGEMENT OF REAL ESTATE
and to the collection and remittance of rents.

It makes ample provision in its

BURGLAR AND FIRE PROOF VAULTS
for the safe-keeping of securities placed in its cus-
tody. on which it collects and remits income.

EDWARD KING. President,
CORNEL US D. WOOD,
MES H. OG2LVIE, éVwe Presidents.
TUSW KELLE
THAYER. Secre

B.
s MERRITT Assistant gecretary
WLINGS. Trust Officer.

New York Security &
Trust Company,

46 WALL STREET, NEW YORK™

Capital, S1,000,000 |Surplus, 81,250,000

CHARLES 8. FAIRCHILD, President.

WM. L. STRONG. 1stVlce-Prea
ABRAM M. HYATT. 2d Vioe-Pree.
OSBORN W. BRIGHT, Secretary.

ZELAH VAN LOAN. Aset. Secretary.

red to actanexecutor trustee, admmlatra-
rit-andreses

tgé uar ian, age

eceives deposns subgec 5|ght drafts, allowing

muterest- A JgaS court and trustfunds.

A demgnated deposnory for the reserve of State
of barnks and bankers soliclted"

TRUSTEES,
a Fairchild,
H. Appleton,
9/91. L. Strong,
W. F. Buckley, R klg J. W. st'eritgi,
8.G. Nelson, T.R. Coudert H. Walter Webb,
dward UhL ame* Stillman. John A. McCall

ST. LOUIS TRUST CO,,

N.W, Cor. Fourth and Locust Sts.,

ST. LOUIS, MO.

and Surptus $3,000,000 00.

0OIRKCTORS.

Alvah Mansur,
L, M. Ruroaey,

Edward nfmon,

~Henrv C. Haarstlck Edwin 0. Stannard,
J. C.Van Blaroom.

Hu
Cbas D. McLure Edwards Whitaker.

OS. H. WEST, President.
H. G Haarstlck, 1stV.-P. Jno. A, Scudder. 2d V .-P.
J*D- MHey. Secy. A. T. West. Asst. Secy.
A- C. Stewart, Counsel, IsaacH. Grr, Trust Officer.

Oo«a a General Trust Company Business.

Rhode Island Hospital
Trust Company,

PROVIDENCE, R.
Capital 81,000,000 ISvtrpluu...
DIRECTORS,
Christopher Uppltt, Horatio N. Campbell
Royal C, Taft, Robert Knight,
Robt, H. 1. Goddard, John W. Danielson
Gpo. W, k.Mattoaon, Herbert J. Well#
William D Ely John C. Pegram.
Robert L Gammoll, Lyman B. Goff,
William Blnney, Eugene W. Mason
William B. Weeden, Geo, Gordon King
Rowland Hax&rd, Rowland G. Hatard
Edward D. Pearce Lucian Sharpe.
HERBERT J. WELLS, SAM'L It. DOBRANCH
President. Vkse-Presidwe
EDWARD % CLARK, WM. A. GAMWELL.
Secretary. Assistant Secretary

Capital

John T. Darts.

Daniel Catlln,
I_Samuel W. Fordyce
i TAdolphus Busch’

8750.009

Active and Local Securities bought and sold to ad
vantage. Atlantic Mutual Scrip. Circulars.

J. P, Wintringham, 86 Pine St, N, X,

THE CHRONICLE.

gfrust Companies.

United Jtates Trust Co.

Not. 45 <f 47 WALL BTRKBT,
CAPITA! AND SURPLUS,

$11,500,000.

This Company is a legal depository for moneys
aid into Court,’and is authorised to act as Guardian,
rustee or Executor.

INTEREST ALLOWED ON DEPOSITS

which may bo made at any time and withdrawn

after five days’ notice, and will be entitled to_inter-

(e:st for the whole time they may remain with the
ompany.

Execuifcare, Administrators, or Trustees of Estates,
Religious andBe tmt Institutions, and Tndivid-
mils, will find this Company a convenient depository
for monos
JOHN A STEWART, President,

D, WILLIS JAMES, Vice-President,
JAM S CLARK 2d"Vice-President,
H Y L. THORNELL. Secretary,
UIS G. HAMPTON, Assist,” Sec'y.
TRUSTEES,

Samuel Sloan, Charles S. Smith. Geo. F. Vietor,
D. Willis James, Wm. Rockefeller,W. Wald. Astor,
John A. Stewart, Alexander E. Orr,James Stillman,
J. H. Rhoades, Wm. B, Macy, Jr. ‘John Clafln,
Anson P. Stokes,Wm. D. Sloane, John J. Phelps
John C. Brown, 'G.H.Schwab, = Daniel Lord,
Edward~Cooper Frank Lyman, John 8. Kennedy,
W. B. Cutting, D. O. Mills.

CONTINENTAL
TRUST COMPANY,

OF THE CITY OF NEW YORK.
30 BROAD STREET,

rn"""_

J
8.
NR
LO

CAPITAL... .8500,000
SURPLUS. 350,000
OTTO T. BAN NARD President

WILLIAM ALEXANDER SMITH .1stVice Pres't
GORDON MACDONALD...2d Vice-Pres't and Sec'y
HENRY B. DABOLL............. Assistant Secretary
Designated by the Supreme Court as a
Depositary for Court Moneys.

Interest allowed on Deposits.

Executes all Trusts.

TRUSTEES

William Jay, Otto T. Bannerd,
Alfred M. Ho[y Robert W. DeForest,
Rudolf E. F. Flinech, Giraud Foster.
Robert 8. Gordon Macdonald.

Gordon Norrie,

A. Lanfear Norrie,

William_ F. Cochran,

Walter Jenninge,

William A. Hazard,
Frank H. Platt,

Trenor L. Park,

T he State T rust Co.
100 BKOADWAY.

Henry M. Taber
Oliver Harriman, Jr.,
Wm. Alexander $mith,
Robert Olyphant,
John C. Havemeyer,
W. Seward Webb,

Capital and Surplus, - $1,800,000

Act Tru.tee, Reeintrar, Transfer and
Fiscal AKeIIr of Corporations, and as Ex.
ecu |
and

fSl?charge of Real and Perm
Interest allowed on Deposits.

FRANCIS 8. BANGS, President,

WML'Z n£SH?LM"* \Vice-President*.
MAURICE S. DECKER. Secretary.

M. FRANCIS, Treasurer.

H. B. BERRY, Trust Officer,

TRUSTEES,
Willis S. Paine, enry
Henry H. Coo orge

Charles R. Fllnt

W. L. Trenholm.
William B. Kendall,
Walter S Johnston, -

Edwin A*McAJpin,

H.l
:es Scribner,

‘raucia 8. Bangs,

Erancis Lynde Stetson,
¥\/ q: '}J Thomas A. Mcintyre.
eo. Foster Peabody, Edward E "Poor,

J. D. Probst Anson G. McCook

GUARDIAN

SECURITY

Trust & Deposit Company,

BALTIMORE.
General Banking and Trust Business. Becomes
Trustee under Mortgages or Deeds of Trust. Finan-
cial or Transfer Agent for States, Cities or Corpora-

tions, etc., etc. Pays interest on Deposits.
EDWARD TABLER, Ju., President.
DANIEMMI

M,

Executive Committee: Wm, H. Bosley (John 8.

Olttlns« A Co.), Ctt iniian, Georg® B. Baker, Henry

0. Mntthewn, JohalL Blake, Erenol# A. Whlte Matt
CLFenton. Lewie a- Gurd ril

Metropolitan Trust Co.,

Of the City of Now York.
37 and 39 W all Street, New York.

Paid- up capltal
Burping

Designated as a legal depositary by order of
Supreme Countt. Receive deposits of money on in-
terest, net anfiscal or transfer agent, or trustee for
eefpefatidns- -ant aecppt exanute | trusts
from persons or corporations, on as favorable terms
as otbe similar companies.

fVoi>. LXIV

OLD COLONY
TRUST COMPANY.

BOSTON, MASS.
CAPITAL, $1,000,000
SURPLUS, 1,000,000
Transact* a General Banking Business.

ALLOWS INTEREST ON DAILY BALANCES SUBJECT
TO CHECK

TRUSTEE UNDER MOBTOAGES. TRANSFER AGENT,
REGISTRAR

BOARD OF DIRECTORS:

T. Jefferson Coolldge, Jr., President.
Oliver Ames, Walter Hunnewel 1
C, W. Amory, W. Powell Mason,
B. F. Cheney, Geo. V. L. Meyer.
T. Jefferson Coolldge, Lauremce Minot,
Chaa. B. Cotting, Richard Glney,
Geo. P. Fabyan, Henry R, Reed,
Geo. P. Gardner, Nathaniel Thayer,
Henry 8. Howe, Stephen M. Weld,

Henry C. Weston.

T. Jefferson Coolldge, Jr.. President.
C.S. TucKERMAN, Vice-Preset and Treas.
Geo.P.Gardner,Gordon Abbott,
Francis R. Hart, Vice-Presidentt
E.A. PHIFPEN, Secretary and Ass't Treas.
JOSEPH G. STEARNS, Ass't Secretary.

AMERICAN LOAN

-AND -

TRUST COMPANY,
BOSTON, MASS.

CAPITAL, $1,000,00«
SURPLUS, 500,009

A legal depository of moneys paid_into Courtand
for dministrators, Executors, Guardians and
Trustees.

INTEREST ALLOWED ON DEPOSITS.

Trustees under Mortgages, Transfer Agents and
Registrars of Stock.

BOARD OF DIRECTORS.

Cbaa. Francis Adams, 2d. Samuel Little,
Oakes A. Ames, S.E. Peabody,

Edwin F. Atkins, Francis Peabody
Isaac T. Burr. Albert A. Pope,
Samuel Carr, N. W. R|ce,

F. Gordon Dexter. R. B. Robbins,

David P. Kimball W . R. Thomas,
Henry D. Hyde,

B, ENDICOTT PEABODY, President.
N. W. JORDAN, Actuary.
B, A. COFFIN Treasure

Maryland Trust Co

CORNER SOUTH AND GERMAN 8T8,

BALTIMORE.
CAPITAL, 81,000,000.
A LEGAL DBi >RY FOR COURT AND
* FUND

Acts as Financial Agent for States Cities Towns,
Railroads and_other Corporations. Transacts a gen-
eral trust business. Lends money on approved se-
curit Allows interest on special deposits. Acts
as Trustee under Mortgages, Assignments and
Deeds of Trust, as Agent, lor the Transfer or Regis-
tration of Stocks ana Bonds, and for the paymenuof
coupons interest and dividends.

J. WILLCOX BROWN, Presiden

LLOY JACKSON, First Vlce Presndent

HENRY J BOW DOIN, Second_Vice-President

J. BERNARD SCOTT, Secy & Treas,
DIRECTORS:

A.Marburg, Lloyd L.Jackson, W H. BaldwinJr
Erank Brown, oshuaLeYerltig'
Alex. Brown, Clv\yton C. Halj, James Bond,

H. J. Bowdoin, ilcox Brown, J. D. Baker,
Leopold Strouse, B. N. Baker, John B. Garrett
Basil B. Gordon, Fred’k W. Wood, F. M. Thleriot,
Henry Walters, Fred M. Colston. F. S. Bangs.

W. B. Brooks.Jr. Andrew DJones Doug.H.Gordo n

Mississippi Valley Trust

Company,

N. W. cor. 4th & Pine Sts., St. Louis, Mo.
Capital and Surplus...............83*800,000
UNDER STATE SUPERVISION,
8200,000 deposited with Htats officer to
protect trust liabilities.

A GENERAL TRUST COMPANY BUSINESS

Allow# Intereston Deposits.

Authorized to act aa Executor, Guardian. Receiver
Trustee, Ac. Manages Estates. Collects Rents.

Becomes Surety on all kinds of Court Bonds.

Has Safety Deposit Vaults; A Savin :sDepartment

INVESTMENT SECURITIES A SPECIALTY
DIRECTORS

Geo. H, Goddard,

Charles Clark,
James Campbell

os, T. Turner,

M.Kennard. D. W Caruth Williamson Bacon
Aug. B. Ewing, Thoa K. Breekenrgo Jones
Elmer B. Adams, \%amd‘R P@rancns ilenrjHitchcock

Orthwein
OFFlOBRS
JULIUS 8. Walsh, Presiden
JRRBOKINRibGK Jones 2d Vioe-PreaV
DS.ItAUT OhAndIkb. Secretary'
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