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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, May 15,
have been $989,663,264, against f1,107,483,697 last week and
$1,016,496,465 the corresponding week of last year.

Week Ending May 15.

Clearings.

Returns by lelegraph. 1897. 1890. Per Oent.
New York $4 18,567,553 $101,834,000 -2*9
Bo_ston . 82.192.055 72,900,431 +12*7
Phll&}delphla 46,208.435 51,015,519 -9*3
Ba_ltlmore.. 11,095,023 11,900,081 -7*3
Chicago 70.459.055 82,402,503 -7*2
8t. Louis 25,113.971 21,498,030 +10*8
New Orleans 5,457,452 0,750,651 -19*2

Seven cities, 5 days .. $695,153,549 $708,434,481 -1*9
Other cities. 5 days 129,498,639 131,147,612 -1+

Totil all cities, 5 days $824,052,188 $839,582,093 -1*8
All cities, 1day___ ........ 105,011,070 176,914,372 -6*7

Total all cities for week.. $989,063,204 $1,016,490M05 > -2*0

The full details of clearings for the week covered by the
above statement will be given next Saturday. We cannot,
of oourse, 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, May 8, and the results for the corres-
ponding week in 1896, 1895 and 1894 are also given. Con-
trasted with the preceding week, there is an increase in the
aggregate exchanges of about one-hundred and ninety-nine
million dollars, and at New York alone the gain is over one-
hundred and thirty-five millions. In comparison with the
week of 1896 the total for the whole country shows an
increase of 4’6 per oent. Compared with the week of 1895
the ourrent returns record a decline of I'l per cent, and the
excess over 1894 is 25’7 per oent. Outside of New York the
gain over 1896 is | 'Oper oent. The increase over 1895 reaches
4-6 par cent, and making comparison with 1894 the excess is
seen to be 15’2 per cent.

Clearings ar—

Pittsburg..

Baltimore

Rochester.
Syracuse
Scranton..
Wllmlngton
Binghamton..

Total Middle

Bostoti
Providence. ...
Hartford...... .
New Haven. ...
8pring£old.
Worcester.

Total New Eng

Chicago..
Cincinnati
Detroit..
Cleveland.
Milwaukee
Columbus.
Indianapolis.
Peoria.
Toledo.
Grand Rapids.....

Tot. Mid. West r

Salt Lake Clty ;
Portland..

Total Paciflo....
Kansas City
Minneapolis.
Omabha.

Denver..
Davenport
St. Joseph
Des Moines
Sioux City.
Lincoln
Wichita
Topeka.
Fremont.
Hastings.

Tot. other

St. Louis
New Orleans.

Norfolk.
Waco..
Fort Worth
Augusta...
Blrmlngham
Knoxville..
Little Rock
Jacksonville
Chattanooga...
Total Southern

Total all............ .
Outside N. York.

Montreal.
Toronto.
Halifax
Wilnnlpec
Hamilton.
St. John*.. .
TOwil Canada...

SATURDAY, MAY 15, 1897.

1897.

62T.T10.51S
00.147 200
JfI 567.rn
021.38<

3 SILTT:
2,314.895
1.757.602

13.40(
/31.4%y.4=1

107,734.50

489,37J
123,578,418

94,388.005

234,000

.02,270
107,380
149,220
183,431

138,710,275

13,003.072
,585,891
1,085.712
1.932.002

20.008.330
11,109.335

109542
35.0j4,243

26,913,050
0,373,799
0,777,430

375,849
E 531,177
;» 249,101
293,308
I . 209,554

53,252.944
1,107.483,097
479.773,152

10,741.450
7.432.77i
1,767,193
1,314,801

771.674
688,759

22.007.955

«Not Included in totals.

4890.

(:83.fl(48.I01
6S.8U4 091
16.3Pl.06t
11.611L.1HS

090,010.588

97.175.606
4.942.0.K
2.389,011
1602,48;
1,404.32<
1.5¢4.13f
1.420.815
1.057.14f
924.207
610.917

113,004,098

103,230,483
12.211 850
0.505.231
001.

200,467
145.920,319

13.078,021
1.19 '138
1.051.670
1.035.40J

477,700
50).000
477,398
184,207

05.248

18,002.851

9,700.417
7,453,307
4,431,839
5.206.172
2.038,0*0
1,152,5i0
1,100.000
1,129,505
040.133
270.344
474,292
320,041
90,222
05.105

34,8L2.155

24,028.312
8,142.057
5,452 418
1,018.777
1.500,100
1.847,289
2510.037
2,509,709
1,274,209
1,094.084
1,020,434

980.298
471,033
508,151
512.547
377,059
448.028
270.907
872.338
275.000

55.303.087
1,058,500.698
474,852,537
10,629.531
7.335.84S
1,351,230

1,214,951
733,480

21.208.049

Atw7.
P. Oent

+7-e
__91
+i*:
+9%*e
—23'1
—o

1895.

001.*01.521
6» 662 13c
J3.W47.3ir
12,714, 97

M< CA471
2,12.',305
1.6i'1,378
1,044.809
713 460
652.783
383.700

7d3.3u2.781

99.014.445
6,397.000

643.081
630,298

112.107,112
08 868, U2

4. 427 253
3 559.700
1.236,789
2,172,58=

058,902

320,010
48l,25e
340,478
240,071
209,500
232,073
119,365
207,011

187,323.309

11,842,794
1.075,050
1,208.499
1,437,371

6ie 093
524,275
37+370
105.992

05.585

17,423.229

9,920.703
0.213.905
3.402,789
3.573.428
2,015,520

1,209.895
1,327,001

30,190,209

26 514 062
7,087,797
0,058.418
2,249,8.30
1.995,500
1.028.712
2.101,958
2.215,000
1,350,085
1,02»,500

450,000
373,004

383.305

467.739
214,909

59,309,907

1,119,710,647
458,416,120
12.000,000

051,081

21.549,707

1894.

12,2¢5,503

afs.boo
663,513.104

81,157,747
2.022 907

646,213-

187,1BS/
04 414.758

4,007.900'
4,119.758

1,104,013
2 226,917

900,423
324,373

345.800
191,237
314278
230,220

184.902
122,464,211

12,908,096

18.857,290

9,1*0.873
5,190.973
5.027.809
3.153.114
2.920,203

1.479 530
1,008 991
745,653
390.234
400 703
473 573
85 282
99,950

30,191,954

22,650,914
7,890.110
6,039 854
2097.870
2.000,000
1.500,8*2

305,747

405.078
203.600

52,263,080
881,203,470
410,275,853

11,397,009
5.513,023
1.341,032

,549
660,930

18.001.14 &
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FIXAXCJJL SITUATION.

Not hint; mindly new has transpired the past
vtctk art ting busita-ss affair.*. The more prorni-
t.. tit isitluffMies urc the old ones. Gold exports hare
proha’dvattnu-ted mere attention than any other event.
Kot lor \ ;™ ha- saoh» movement occurred under
circumstances which impart to it less reason- for
anxietv. Butwe have treated that matter on subse-
quent pages.

As the we.-k closes Cuban affairs have been given
new prominence and have made the public a little
anxious. This anxiety has arisen from the fact that
the do. usno® with reference to Cuban belligerency in
th Scuati has been met by the President inviting
thro .jo Senators to examine the reports from the
Gowruim nt'» representatives in Cuba on file in the
State Department. No doubt a bad condition of

affairs exists in that island. A two years civil
war .1 not be carried on, especially within
0 limit,-! a space, without doing immense harm,

Worklng serious injury, and being attended by
cruel wrongs. To stop these disturbances and restore
the island to a state of peace and prosperity could not
fail K be the earnest wish of everyone. A further
new and interesting feature in the case is a memorial
signed by leading merchants and bankers of New York,
Bosi.gj and Philadelphia in the Cuban trade, addressed
to be retary Sherman. This memorial, we understand,
has n< yet been presented to the Department, nor has
it bi-.; made public. Report says it simply asks the
Government in the interests of humanity and com-
merce t >sake such steps as it can to put a stop to the
war - that business may be resumed and the suffer-
ngr «d 'he people cease. From what the President is
r.p to have said it would seem as if some plan
was in his mind and in progress of development which
gavj mi si: relief. Cuban belligerency is, how-
ever. a or >p>ti that cannot be acceded to unless a
state > affairs exists which makes it a fact, and cannot

be de.-.rvi '< <% by tho.-e who would like to irritate
>'paj ami involve us in trouble with that Govern-
ment.

Tm wH <aween Greece ami Turkey no longer

iff- iliH-n-.:ts here. It looks though to-day
v- if that affair and its results might not far hence give
ri— to uur great question of the ago among those who
a<th: pr miotc the welfare: of the race. At the mo-
mi- . r party connected with the Cretan, Gre-
l,ai: iml Turkish iuvolvment whose prestige has come

oat b n with added lustre is the Sultan of Tur-

» mm the Power?, who so loudly proclaimed
" their purpose, they have certainly had
ft 'd, in fhe nastiest tittle war that hag ever dis-
r* hufopn, having at the outset, willingly

wr U;*iiiur™y, aided Turkey and crippled Greece

> e |, b xn A* to Greece the feeling is
if** out! her lifttiiles have been very poorly led:
ti*:' P " :, the r.-mlt may have boon a foregone con-

. kir,~n, QU no one can be found here who does not

?% 81" '''o’'"ST, rv of the Idlersand the justice of
their >!'m deserved better management.

ib ' m lo - tin- affair leave "poor, sick Turkey”,
Sf(i if mrn h lias been heard in the past. One

0. - tl r<fiH*mwring at this juncture events
*b" 1'i" led up ?= the present crisis. Recall that

witof L <d ."Th >ury at the Mansion House
........ mug of Nov. 19 18b5 1hat was the occasion
mirked s very important stage in the develop-
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ment of Turkish diplomacy. Almost up to that mo-
ment. the Christians were being brutally murdered by the
thousands within the dominion of the Sultan and this
concert of nations was looking on hopefully but help-
lessly. Just at that time at the dinner referred to
came those ringing words from Lord Salisbury in-
tended as descriptive of Turkey’s condition which we
all applauded so heartily—™Constant misgovernment
must lead the Government that carries it on to its
doom”, and much more to the same effect. Passing
the Sultan’s letter which this speech drew out, we
come to the next stage in this diplomatic concert,
which was marked by another speech by Lord Salis-
bury just a year later, November 9 1896. On this oc-
casion not quite as complete confidence was expressed
in the shattered condition of Turkey; indeed, the Sul-
tan’s diplomacy seemed to be in the ascendant. The
form the speech took this time was simply the expres-
sion of a hope that "'the Powers would be able to con-
vince Turkey that she was drifting in the current
toward an abyss and that they would succeed in di-
verting her before she arrived at the edge.” The next
we hear of this concert of Powers it is apparently en-
gaged in encouraging Turkey to destroy Greece, and, as
it was a kind of work Turkey has always shown aliking
for, she has done it, and according to latest news,
keeps on doing it even after being called off by all Eu-
rope. No doubt she will stop when she gets ready,
but most likely it will be when she gets her claws
where she can enforce her demands. That, though, is
a point of small difference probably. The ques-
tion of the day is, Where is “ poor, sick Turkey”
now ?

A favorable industrial event is that another railroad
company has been able to float 3Aper cent bond issues
We refer to the transaction announced this week by
the Illinois Central, covering the negotiation of $30,-
000,000 3] per cent bonds, secured -upon the former
Chesapeake Ohio & Southwestern and the St. Louis
Alton & Terre Haute roads, both now constituting
parts of the Illinois Central system. While this is not
a refunding operation like the refunding opera-

tions of the New York Central and the
Lake Shore, the benefits to result from it .
to the Illinois Central will he very substantial,

and it is a highly gratifying fact that in times of busi

ness depression, such as we are now passing through,
several of our leading roads should be able to borrow
at such low rates. It is hardly necessary to say that
under present conditions only dividend-paying compa-
nies of excellent standing and high credit can secure
money at |] per cent. Of the $30,000,000 bonds,
$20,000,000 will bo issued on the Chesapeake Ohio &
Southwestern and enable the Illinois Central to finance
the purchase of that road and $10,000,000 will be on the
old Alton &'Terre Haute Road and permit the taking up
of branch line bonds, bearing much higher interest
rates, in one instance as high as 7 per cent. Only
$6,000,000 of the $30,000,000bonds, we understand, will
be sold and delivered at once. The company has also
arranged to extend at 31 per cent certain small issues
of bonds maturing in the near future. But we need
not go into particulars, as the full details will be found
in our railroad news columns on another page. We
may summarize the advantages to result from the new
loans, however, by saying that the effect, will/ be to
diminish the lllinois Central charges and enable the
company to.take up prior liens on the Chesapeake
Ohio & Southwestern and to realize on the laige ad;



Mat 15 1897.]

vances made on that property, besides supplying the
means to provide for the purchase of the minority in-
terests in the various branch and leased lines of the
Alton & Terre Haute.

The effect of the absence of trade revival and the
continued decline in prices in the iron industry is seen
in the monthly report of the “Iron Age” of this city,
showing a falling off in the production of pig iron for
the first time since the Presidential election of last
year. The “Age” reports only 146 furnaces in blast
May 1, having a capacity of 170,528 tons per week,
against 153 furnaces April 1, with a capacity of 173,279
tons. The smaller furnaces are being steadily crowded
out, as is apparent from the fact that the number

of active furnaces is now one less than it was
in December last, though the production then
was only 142,278 tons per week, against 170,-

528 tons now. Prices for iron and steel are ruling
at extremely low figures. For instance “ The Age”
reports that steel billets this week touched 813-75 at
Pittsburg and 813-50 at the Valley furnaces, prices
believed to be the lowest yet reached in this country.
The curtailment of the output of iron should tend to
restore the equilibrium between supply and demand.
With better prices for the raw product, there would
necessarily come an improvement in the prices of all
forms of iron and steel. We notice that there was only
a further slight increase in the reported total of stocks
of iron on hand, sold and unsold, the amount for
May 1 being 1,038,639 tons, against 1,029,831 tons for
April 1

We have reached the period of the year where consid-
erable interest attaches to the progress of agriculture
and crops in the farming districts. The only large
crop, however, regarding which it is possible to speak
with any definiteness yet, is the winter-wheat crop.
The Agricultural Bureau at Washington has this week
issued its report for May 1st, and this shows that on
that date the general average of condition for winter-
sown wheat was a little lower even than in May last
year, the average being 80-2 per cent for 1897, against
82-7 for 1896. From the Central Western States the
returns are very poor as a rule, Ohio
being the one prominent exception, with an aver-
age of 82, against 55 last year. In Illinois injury from
freezing and deficient snow has reduced the average to
only 37; in Missouri the condition, though somewhat
better than this, is only 54; in Indiana the average is
61, and in Kansas 78, being in each case materially
lower than a year ago. In Kansas the condition is 78
against 96. In the South, on the other hand, the
average of condition is very high—Tennessee 93,
Virginia 99, Texas 98 and Maryland 102, which in all
but the first case is a decided improvement over
a year ago. On the Pacific Coast the condition was
excellent in 1896 and is likewise very good the pres-
ent year, being 97 for California and 95 for Oregon.
A tabular comparison for the leading States will be
found at the end of our breadstuffs market on page
964. The wet spring has been very favorable to
spring pasture and meadows, the average condi-
tion of pasture being reported at 93-4 this year
against 93-2 last year, and that of meadows 93-4
against 91-8.

Money on call, representing bankers’ balances, has
loaned at the Stock Exchange this week at [and at
per cent, averaging 1] per cent, and the supply has been
liberal. Banks and trust companies who offer their
money on the Exchange have accepted the current
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rates. .The inquiry for time loans is very small and
brokers find difficulty in placing them, though offered
on advantageous terms both as to rates and collateral.
Quotations are 2 per cent for thirty to sixty days, 2£
per cent for ninety days to four months, 3 per cent
for five to six months, and 3£ per cent for longer
periods, on good Stock Exchange security. There isa
fair demand for commercial paper and a good supply,
merchants borrowing more freely, mainly for the pur-
pose of paying duties upon"imported goods. The rates
are firmly held at 3£@3f per cent for sixty to ninety
day endorsed bills receivable, 3]@4] for first-class and
44@5 per cent for good four to six months’ single
names.

It was announced on Sunday that the Greeks had
decided upon the evacuation of Crete, by the advice
of the representatives of the Powers, as a step prelim-
inary to mediation between Greece and Turkey. Later
it was reported that the Porte demanded as terms of
peace not only an indemnity from Greece, but the
surrender of a portion of her fleet and the cession of
the mountain passes on the Greek frontier. The Min-
isters of the Powers on Wednesday submitted to the
Sultan a demand that he direct a cessation of hostilities
in order that peace negotiations could be undertaken,
but at the latest dates this demand had not been heeded
The Bank of England minimum rate of discount was
reduced on Thursday to 2 per cent, from 24 per cent,
at which it had stood since April 8. The cable reports
discounts of sixty to ninety-day bank bills in London £
of 1 per cent. The open market rate at Paris is I f per
cent, at Berlin 2f per cent and at Frankfort 24 per cent.
According to our special cable from London the Bank
of England lost £33,131 bullion during the week and
held £36,220,584 at the close of the week. Our cor-
respondent further advises us that the loss was due to
the £15,000 (bar gold) sold in the open market, to
£91,000 net sent to the interior of Great Britain and
to £73,000 imported, of which £50,000 was from the
Cape, £17,000 from Australia and £6,000 from Por-
tugal.

After opening firm, the foreign exchange market be-
came easy, though not quotably lower, and it so con-
tinued until Wednesday afternoon, when it grew firm,
still without any change in rates for actual business,
and it so remained on Thursday and Friday.
During the week 82,800,000 gold was engaged
for shipment to Europe — 8550,000 coin by Kid-
der, Peabody & Co. through Baring, Magoun
& Co. for shipment on  Thursday and
81,000,000 bars by Heidelbach, Ickelheim & Co.,
and 81,250,000 bars by Lazard Freres for shipment
to-day. The nominal rates have been without
change at 4 87 for sixty-day and 4 88@4 884 for sight,
the Bank of British North America posting the lower
sight figure. Bates for actual business opened on
Monday one-quarter of a cent higher for long sterling,
at 4 86f@4 86f, compared with the close of last week,
while short sterling and cable transfers were un-
changed and the tone was firm. On the following day
and on Wednesday until the afternoon the market
was easy, though for actual business quotably un-
changed, and on Thursday it was firm and dull, and
the only evidence of offering of gold bills was tke
reported sale of £50,000 at 4 87£. Yesterday the
conditions remained the same, the close being
quiet and steady. The following shows the daily
posted rates for exchange by some of the leading
drawers.
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The mark* ! th»-vd quiet and steady on Friday ut 4 87
for sixty d»r and 188(1$8S] for sight. Rates for
actual business were 4 80N.f4 86$% for long, 4 87%@

'i# 4 87J for cable transfers.
Prime commercial bills were 4 85]@4 86 and docu-
mentary - 85]@4 854. the latter being an advance of
one-quarter of » cent from the day before.

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

hanks.

KnMna Hat U. IKK. Vtertant b$ | Skipprtbti  Ntt InUriar
X. v.BdtnM.fx. v . Bdtnfei.j Movimsnt
7277722772777,
4 (R Wil ’ 5:48,000 309,000 Gain.  279.000

*

With tin Sub-Treasury operations and gold exports
the result is as follows.

tmfa j Outof
B-tnkA. i n mfc*.

! Ntt Ohint)rsin
! Btnk Holdings.

$4,810,0001 si.m%ooo Gain, r3,124. «0
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Amount of bullion in principal European banks.
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HifA 1 GOLD EXPORTS MEAN AND WHY
THEY SEED SOT BE FEARED.

<«0M expert* continue. Just now, to be sure, the
metal flows out inn capricious kind of way; but the
obvious explanation for this is that when one lot has
been shipped, the bilb sold against it weaken exchange,
and the next lot does not go out until the market has
aW.rbod the supply of bills against the last shipment.
A good many writers like to call this movement the
loaning of gold to Europe because it is an outflow at
r “f exchange below the old level. The truth no
doubt h that somebody pays a premium for the gold
=afftcient ro cover the disparity in exchange; it is only
this premium shat makes the movement at these low
rates profitable «.«r banker*. In previous weeks we
have cited an operation by Austria through a sale of
securities j«yable in gold wnicn enabled shippers to
find * profit in the movement: subsequently, through
another tnangttlar operation in exchange, it proved
profitable to a>nd the metal to Paris, possibly by means
of a premium growing <xt of » purchase of the same
hond tf.

o

jsmirnhr

s attempting ro d inindy fix upon the

itidtm**?tvmt now operating on the world’s

fflarkrU. the <}<elrmination of which is unimportant
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the fact remains that Europe wants gold, has made a
bid for it, and is getting it here. Does not then, un-
der these circumstances, the mere outflow of itself
prove that America is at this juncture the cheapest
market to procure gold in ? And does not the con-
tinued absorption of the bills against the shipments—
the temporary decline in exchange and the subsequent
recovery of the rate to the previous figure—does not
this prove that the shipments are based on debts due and
are made in settlement of the same, and are not in any
sense a loan of gold. That is to say, they are natural
transactions, differing from an ordinary movement
of the metal only in the fact that it flows out with ex-
change below the gold-export point because some gov-
ernment or bank stands ready to pay a fraction above
the market price to deflect the metal to its coffers.

Barring therefore this premium and the consequent
low rate of exchange at which gold is leaving ns, there
is nothing to distinguish the current export from any
former efflux. Coming Customs legislation foreshad-
owed months ago the movement which is now going
on. We showed that there was no other event likely
to produce shipments this year ; but with imports of
merchandise hastened while Customs legislation was in
progress, as they were likely to be hastened to avoid
the higher prospective tariff rates, gold would probably
have to be exported. The large favorable balance
which our foreign trade record for the last nine months
shows, has misled many. That total was in .some
measure deceptive. There has seldom been a year
when the unrecorded movements needed to be so
closely studied. Two weeks ago we made some sug-
gestions as to the character of the Government figures
themselves, specifying certain, modifications which
must be introduced in striking a true balance. But
wholly outside of those figures there are important
data materially affecting the conclusion to he drawn
from the recorded results which cannot be omitted.

A first fact is that our trade did not begin the cur-
rent fiscal year on an even keel. Holders of our se-
curities in Europe had been selling out their invest-
ments and sending them home for redemption at a
very rapid rate during the three months ending with
July 1 1890. Then again one must have a very short
memory to have forgotten the circumstances culminat-
ing with the Populistic silver platform adopted and
the silver nomination made by the Democratic Party
early in that black month. The adverse movement
of capital had been so free during the three months
referred to that, notwithstanding the large excess in
merchandise exports, we were required to make sub-
stantial shipments of gold every week, the total net
outflow in July being $9,097,788, although the net ex-
ports of merchandise that month were 115,609,237.
Then it was, that is to say in the third week of July,
that our Clearing-House banks and trust companies
came to the help of the Treasury by replenishing its
depleted gold reserve while our foreign bankers dealing
in exchange met at the office of Mr. J. Pierpont Mor-
eau and entered into anagreement which in substance
was to use their credit to furnish as large an amount
as needed of sixty-day bills of exchange on London to
meet the wants of remitters to Europe until the export
movement of cotton and grain permitted the bills to
he covered.

Certainly no one finds it necessary to be reminded
<J tluy;, Dorr slop these transactions and the 60-day
bills issued put on the gold export movement. The
cheek was so sharp that, although gold was actively
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moving to Europe the first half of the week ending
July 2oth, not a dollar went out on Saturday. More
than that, after a few weeks, with the help of consid-
erable sales of 60-dav bills, of dearer money and freer
exports of merchandise, the flow of gold was reversed
and the United States received large additions to its
stock, aggregating from August 1 1896 to the 31st of
December, inclusive, 872,882,000. To what extent
the bankers associated together in July sold their bills
and how long it was before they fully covered them,
we do not pretend to know. Neither can
we know with accuracy the state of the coun-
try’s accounts with the outside world on January 1
1897 ; the peculiar situation of affairs which we have
briefly but only in part recited makes that problem
peculiarly intricate and involved. At the same time a
study of the trade record in connection with the cir-
cumstances mentioned above and the high rate of ex-
change which has ruled ever since the middle of De-
cember, when gold imports ceased, gives probability to
the assumption that the holdings of foreign exchange
for investment on the first of January must have about
balanced the trade accounts of the United States with
the outside world when 1897 opened.

Other matters could be urged and facts cited to
fortify this conclusion. We do not think they are
needed. On the basis thus reached the current gold
exports will be seen to be fully accounted for and
easily explained. After making our usual allowance
for freights, undervaluations, travelers’ credits, etc.
(aggregating about 160 million dollars annually), the
total foreign trade movement (including the unrecorded
as well as the recorded data) made up since January
1 and covering April, will net a considerable balance
against us. In other words, the facts indicate that
this idea of loaning gold, as some would call it, is
nothing but a settlement of accounts for the large
stocks of foreign merchandise we have recently been
accumulating: that as soon as Europe stops offering a
premium for our gold, the rate of exchange will further
rise and gold exports continue in a wholly natural way.
Of course there is always the possible contingency of a
return of the disposition in Europe to invest in
American securities, which would speedily check a
gold outflow.

But whether the confidence of foreign investors is
soon to be realized or not, the truth is unquestionable
that it is long since the occasion of a gold outflow
offered so little reason for anxiety as it does now. The
past year has very materially replenished the country’s
stock of that metal. Not only have the imports been
large the past nine months, but the production has
been large and increasing, so that the banks and the
Treasury are abundantly able to supply the demand.
More than that, under the Senate tariff bill we have
good promise of a sufficient Government income to
wipe out the deficit which has of course for years been
a source of special weakness. Then again these large
imports are but a temporary affair and must be soon
followed by abnormally small ones. If we have on
hand over a year’'s consumption of sugar and of many
other important articles affected by tariff revision, it
stands to reason that so far as that is true there can
be no call for the importation of those articles during
near-by months. Besides, higher duties will check im-
ports of general merchandise for a time, and until
prices have risen so as to correspond with the advance
in the Customs rate. To be sure the same in-
fluence will tend too to decrease exports, but that is
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an effect of slower growth. Altogether very soon after
tariff legislation is completed our foreign trade ought
to show a favorable balance again.

There is one other condition which we hope for and
which, if it can be attained, will for the time being
tend to relieve all anxiety over gold exports and inspire
confidence. We refer to a prospect that some move-
ment in Congress towards currency reform may be
made as soon as tariff legislation is over. If a Com-
mission to report a plan next fall could be appointed,
it would put hope into every department of business.
Can not industrial interests be so far favored P

STATUS OF NON-ASSENTING BONDS IN
REORGANIZATIONS WITHO UT

FORECLOSURES.

Considerable interest and importance attaches to the
position of minority or non-assenting bondholders in
cases where a company finds itself unable to meet the
payments required on its bonds, and where a reorgani-
zation is effected on a lower basis of charges, but with-
out foreclosing the mortgage securing the bonds.
The courts hold to the doctrine that in such cases a
bondholder who has declined to accept the terms of
reorganization offered is not bound by the action of his
fellow bondholders (barring an express reservation to
that effect in the mortgage) no matter though the
holdings of these bondholders may constitute the bulk
of the whole issue, but can secure a judgment against
the company on his own bond for the amount of his
claim. Foreclosure is an expensive process, and the
effort always is to avoid this step if possible. Hence
where all but an insignificant minority of the bond-
holders give their adhesion to a reorganization scheme,
the scheme is generally carried into effect. The non-
assenting bondholders have not been slow to see the
advantage which this gives them, and in one or two in-
stances they have been able to secure for themselves
very much better terms than the majority bondholders.

There is an obvious injustice and unfairness in this,
and as an obstreperous or scheming minority is capable
of a great deal of mischief, provisions have been in-
serted in the newer mortgages intended to guard
against leaving the majority at the mercy of the
minority by making any modifications or arrangements
accepted by a certain proportion of the bondholders
binding upon all. In view of that fact, a decision just
rendered in an action brought by a holder of one of
the old bonds of the Denver & Rio Grande Western
Railway will no doubt receive considerable attention.
The case was one where the mortgage deed explicitly
gave to a majority in interest of the bondholders
the right and power to waive default and the
rights accruing thereunder and to accept new
terms and conditions if thought desirable (such
action to be conclusive upon all the bond-
holders), and where yet an individual bondholder
was able to prosecute successfully an action against
the company for default in the payment of coupons
on certain bonds held by him. Those who do not
understand the special facts and circumstances gov
erning in this case may be led to conclude that even
where a mortgage deed has been especially framed to
cover a contingency of that kind, the majority are
powerless to prevent harassing litigation on the part
of some individual bondholder. It is hence desir-
able that the exact facts should be set out. As we pro-
ceed it will become apparent that tho decision embrace >
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JIIT~  of WViTai application. The truth is, the
oomplatiKitu ..mlholder Lad very clever counsel, who

not m>¢ to perceive certain weak points in the
WHn,:». e.mpuny’s defense, and to attack those points
with great vigor and nemateucy.

The case hiw been in the courts for a great many
v«r=, and there have been a number of trials of the
issue# involved. In order to understand the decision
rendered this week, it is necessary to refer to the pnr
vious decision* in the same suits and the points in-

, . The original action was brought Feb-
ruary It 1slK). against the present Bio Grande Western
K.ilway, bv Simon Rothschild as the holder of 110
coujk>ili cut from 10 of the bonds of the old Denver
& Ri,» Gramk* Western Railway Company. The cou-
pons represented semi-annual instalments of interest
for thirty dollars each maturing September 1 and
March 1"from September 1 1881 to September 1 1889,
inclusive. The company in 1885 had found itself
unable to meet its interest in full and had arranged
with the bondholders to pay the same part in cash and
part in scrip. According to a report which evefind for
August 1, 1887. no less than $5,081,000 of the bonds
(out of a total of *6.900,000) had agreed to the fund-
ing scheme up to that date. The plaintiff in the
present suit, however, did not assent. In 1889, in order
to provide means for widening the gauge of the road,
and at the same time to make a definite adjustment
with the bondholders, the company was completely re-
organized and new bonds of the Rio Grande Western
Bailwav bearing 1 per cent interest (together with an
allowance of preferred stock) were issued in exchange
for thi o per cent bonds of the old Denver &Rio Grande
Westi-m Company. The amount of the old bonds
outstanding, as already stated, was $6,900,000, and no
less than *6,873,"HO of this amount joined in the reor-
ganizatiou. The plaintiff, Rothschild, would not join
in tliis arrangement either, but preferred to act inde-
pendently, uud brought the suit already referred to,
on February 14. 1890, for the recovery of a judgment
(for money only) on the 110 coupons held by him.

As -aid above, what gives the case prominence is
that the mortgage contained a provision which seemed
to make, and evidently was intended to make, it im-
p---:ib!f for a bondholder to maintain a separate ac-
tion. Thu- Article VIII. of the mortgage deed reads;

st {minted, mutually cove-

nanted and agreed (any law or usage to the contrary
notwithstanding) that neither the trustee, nor his
stK'mwmr .,r successors in the trust, nor the holder or
holders -4 any bond or bonds hereby secured, shall
law or u equity for obtain-

ing possession of, or procuring asale of the trust
property hereby transferred and conveyed, or in-
truded so so hf. or any part thereof, otherwise than

n th* manner herein provided for enforcing his or
thmr right" and demands, or recovering the whole or

> ; .rtion of the principal or interest of the said
b mb, it being the intention, stipulation, covenant

ami igri *ment of the parties hereto, with each
other, and the bondholders secured hereby,
for the better protection of the holders of
the bond# hereby secured, collectively, and

for (be securing of the largest possible benefits and
proceeds frmn the trust property or any portion
thereof, that the modes and remedies of entry, or of
i-tjfi, <@ twin, hereinbefore provided, shall be exclusive

. Article IX. declares
mutually covenanted and agreed, ns condi-
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tions subject whereto the bonds secured hereby are
issued and hold by each successive holder, that the
holders of a majority in interest of bonds may, by an
instrument under their hands and seals duly authen-
ticated. or resolution adopted at a meeting of such
bondholders, waive or instruct the trustee to waive
any default occurring, and the rights accruing there-
from, on such terms and conditions, or without any
conditions, as to such majority shall seem proper.”

These are broad declarations and it becomes im-
portant to know hove the plaintiff, in face of them, was
able to prosecute his suit successfully. The ease was
heard on two demurrers and two appeals from de-
murrers before it came to trial on the issues. At the
first trial the matter came up in the Supreme Court,
before Judge Andrews, and a judgment entered on a
non-suit was rendered dismissing the complaint. The
only point determined on this trial was the right of the
bondholder to bring a suit on his coupons. From this
judgment au appeal was taken to the General Term,
First Department, where on January 18 1895 the
decision of the trial courtwas reversed and a judg-
ment given for the plaintiff. ~ The opinion in this
latter instance was by Judge Follett, Judges Parker
and Van Brunt concurring. George Hoadley
and William Strauss appeared for the plain-
tiff Rothschild, while Theodore F. H. Meyer rep-
resented the company. The Court took the position
that the provisions in the mortgage declaring that no
bondholder should pursue any remedy at law or in
equity “otherwise than in the manner herein pro-
vided” related only to the sale under the mortgage
and did not affect the right of the bondholder to sue
at law on his bond. Furthermore the Court found an
apparent inconsistency between the provisions in the
bond and those in the mortgage. The bond con-
tained the recital that the bond was entitled to the
benefits and subject to the provisions of the trust
deed, adding—“ which trust deed also provides, in the
several cases of default as therein specifically stated,
for the right in the trustee to exercise the power of
entry thereby conferred, the right to declare the prin-
cipal due, to sell in case of non-payment of such prin-
cipal, subject to the qualifications therein contained,
to which trust deed reference is hereby made.”

Judge Follett in the opinion referred to (which, as
stated, was rendered in January 1895,) said that the
language here quoted was not calculated to inform the
purchaser of a bond that he could not sue at law for de-
faulted interest, but informs him that in case of default
the trustee may enter into possession and sell the
mortgaged property as provided in the mortgage.
The paragraph clearly indicates that the rights and
powers of the trustee to enforce the .trust deed are
expressed therein, but there is no intimation that the
right of the bondholder to sue for the money which
becomes due is denied or cut off by the trust deed.
Undoubtedly, said Judge Follett, the bond and trust
deed are to he construed together, but in ease there is
any ambiguity in any of the provisions of the mort-
gage, such ambiguity must be construed against the
corporation, since it is an elementary rule for the con-
struction of contracts that, ambiguous phrases are to be
taken most strongly against the covenantor, whose
words they are.

While it is true that mortgage deeds are matters of
record, the records are often in a State distant from
the place at which the bonds are sold, and the pur
chaser seldom lias an opportunity of examining the
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terms of the instrument. The contention of the de-
fendant would in effect exempt all of the property of
the corporation, not covered by the mortgage, from
liability to be taken in satisfaction of its bonded debt.
No such stipulation is contained in the trust deed, nor
in the bonds, nor in the coupons. The bonds and the
coupons contain an absolute promise to pay definite
sums on specific dates, which implies a right of action
in case of failure ; and if Article VIIIl. of the mort-
gage is capable of the construction claimed by the
company, it is inconsistent with the bond, which in
that case must prevail.

On these grounds the judgment of the lower court
was reversed and a new trial granted on the facts.
At this second trial the case came before Judge
Beach, and the plaintiff again secured a judgment in
his favor. An appeal was then taken to the Appellate
Division (First Department), and it is this second ap-
peal that has just been determined. We have gone
thus at length into the decision on the
prior appeal because the purport and scope
of the Ilatest decision cannot be understood with-
out full knowledge of all the preliminary
proceedings. Messrs. George Hoadly and William
Strauss again appeared for the plaintiff, and Mr. C. A.
Jackson represented the Bio Grande Western Com-
pany. The Court of course on this appeal did not con
sider anew the question as to the right of the plaintiff to
maintain an action against the company, that question
having been determined upon the previous appeal.
The point passed upon was simply whether the
lower court had erred in ruling out an exhibit in-
tended to show that a majority of the bonds in com-
pliance with the requirement of Article 1X. had waived
the default in payment of the coupons.

The exhibit referred to consisted of a copy of the
funding plan, having appended to it the signatures of
bondholders supposed to have assented to the plan.
It appears, however, that this paper was not authenti-
cated in the way called for in the mortgage. There
was no offer to prove any signature appearing there-
on, and as the paper wa3 not acknowledged by any of
the signers, it could not prove itself. Nor was there
any offer to prove that any of the signers were actually
bondholders, or that if they were bondholders that
they held the number of bonds set opposite their names,
or held any other number of bonds. Finally,
allowing all the items contained in the paper (some of
them, it is alleged, were merely pencil memoranda
indicating that certain amounts of bonds had assented
to the funding plan), the total would foot up only
£2,689,000, out of a total issue of £6,900,000, or con-
siderably less than a majority of the whole. Thus in
the first place the paper, not having been proved,
could not be accepted as evidence, and in the second
place if it had been proved the signers did not repre-
sent a majority of the bonds outstanding. The Court
therefore holds that the ruling of the lower court in
rejecting the paper in question was right, and with
this the case of the defense necessarily falls to the
ground.

Obviously the existence of these various special fea-
tures controlling the determination greatly limit and
restrict its significance. The earlier decision on ap-
peal established merely that the limitations sought to
be imposed by the mortgage were not in this instance
broad enough to tie the hands of the individual bond-

holder in seeking a judgment on his unpaid coupons. jbeen £11,000,000.

The presen*- decision upholds the plaintiff because
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of the further ground that no legal proof has been
offered to show that default had been waived in such
a manner as to bind the minority holders. It is plain
enough that the funding plan had the assent of the
required amount of bonds, otherwise it could not
have been carried out, and indeed we have shown that
up to 1887 fully five-sixths of the outstanding bonds
had given the plan their approval; but unfortunately
the company was not able to produce proof of the
fact in such a shape as to make it competent evidence
in a court of law.

THE COST OF GOVERNMENT.

In submitting, two weeks ago, his estimates of
revenue and expenditure for the coming year, the
Chancellor of the British Exchequer made some
interesting historical comparisons.  Sixty years ago,
on the accession of Queen Victoria, “ the revenue
was £52,500,000 ; now it is £112,000,000.” Expendi-
tures were of course proportioned to the income in
1837 as in 1897, the conclusion being that during the
sixty years under review the cost of running Eng-
land’'s Government has increased over 100 per cent.

Such a comparison illustrates, perhaps more fairly
than in the case of any other State, the tendency of
governments, during the past half century, to enlarge
expenditure. France makes a comparison quite as
startling; though the increase in the debt since 1871
materially affects the showing.  England, during the
last half century, has not only reduced the annual rate
of interest on its debt, but has cut down the principal
some £200,000,000. The United States presents
the most remarkable of all comparative arrays of fig-
ures. In 1836 this Government’'s expenditure, exclud-
ing interest on the debt, was 830,868,164; in 1896 it
was 8316,794,417. It had actually increased tenfold.
But if the United States has an extravagant Govern-
ment to-day, it had a somewhat needy Government
sixty years ago. Furthermore, the United States, within
the last half century, has increased 45,500,000 in popu-
lation, or upwards of 250 per cent, whereas the increase
in Great Britain has been 10,350,000, or less than 40
per cent. Great Britain was moreover in 1837 as in
1897 the richest nation of the world; its increase in
annual public expenditure is therefore a reasonable
measure of the general tendency.

So much has been said of the unwarranted increase
in our own Government’'s annual expenditure that it
will be worth while to investigate the reasons for this
growth in the cost of England’s Government. If con-
ditions are at work which govern all nations alike, the
fact would be, if not an absolute excuse, at least a
palliation of our own Congressional extravagance. If,
on the other hand, we find that European budgets are
increased by outlay which circumstances force upon
the governments, while our own appropriations are
increased through simple recklessness, the conclusion
as regards our own Congressional methods will be only
emphasized.

It is the past fifteen years which have witnessed the
most rapid expansion, both in our own and in the
foreign budgets. In England’'s case the net annual
expenditure increased during this period some £15,-
700,000, and the estimates submitted by Sir Michael
Hicks-Beach for the current year increase the outlay
by £900,000. Taking these estimates as a basis, the
increase in the annual outlay for the English navy has
In other words, 70 per cent of
the increase in the annual expenditure since 1881
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h kr, mi fr mii tiisi .-angle itoiw in the budget.
u mn«t difficult to we the motive for this

cr . AU Kuropf Inis been arming itself since
tju; = ef 'he consolidated military power in Gor-
ujuijv, Tit- English navy fifteen years ago was

xhv moist efficient on the seas; but tho increase in the
Continental armaments made necessary added safe*
guards. At first the British Parliament was chary in
its gnint-s of the large supplies requested by ministers
for the navy. But intermittent popular “scares” of a
verv curious character, regarding the danger to which
the British Empire was exposed, succeeded in offsetting
wholly the instinct of economy. At one time such a
movement of outside opinion would arise from a real-
istic magazine story of supposed invasion; at other
times from the alarmist talk of ministers themselves;
again, from simple fright over the wholesale army ex-
penditure of Continental Powers.

Whatever the immediate cause, the actual result
was a demand, by taxpayers themselves for an increase
in the navy. It has been the policy, openly declared
by half a dozen ministries, to keep the English navy
to a point of practical efficiency where it could cope
with navies of two or three Continental Powers com-
bined. As the other States, particularly Germany,
devoted their attention more and more to the exten-
sion >f their own floating armaments, the pursuance
of this policy required constant increase in the British
navy, and in the annual appropriation for its purposes.
Grout Britain is to spend this year, reckoning in
Ans« rienu values, $100,190,000 on its warships. Ger-
many. meantime, votes to its navy barely $21,500,000
annually. France $47,425,000 and the United States
$27,500.0f*0. Although this naval expenditure has
necessitated a continuous increase in taxation
of the English citizens, it is probably the
most  popular policy pursued by England’s
Government. The people have in short acqui-
esced in the assumption that the nation’'s safety
rests up<m tin- maintenance of a naval armament great
enough to protect from foreign aggression England’s
corn coast and that of all its colonies. A month ago
another of the periodical *scares" regarding England’s
possible isolation was revived in Parliament, several
members asking what provision the Ministry would
make- to ensure receipt from foreign grain-growing
immunities of Great Britain’s necessary food sup-
pd-.; in case of war. The question thus put to the
Ministry started an animated controversy throughout

| tnx-i Kingdom. But Mr. Balfour answered Mr.
St-r.Karr to the effect, that the English Government
was re-p.m-sible for maintaining naval supremacy such
a- 'b>nij<i be competent at all times to protect tho
channels of Great Britain's foreign trade. The answer
has b<(n accepted both by Parliament and people, as

S will b= observed, therefore, that nearly three-
f.i.irrit- of the increase in the running expenses of the
English Government during recent years, has been

0 by what were in a way necessities of the situa-
tk>n 1 ->me may be said of the enormous increase
m the army expenditures of governments such as
Germany. Even granting the wastefulness and folly
of nr.subduing these armed camps throughout the
Continent, the fact remains that when one first-class
nation arms, its neighbor and rival must in self-de-

- r much. Now let us apply a similar
te5t f° th” United States. During the fifteen years
in which British expenditure for public purposes has
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increased $78,500,000, our Government's, annual
expenditure, outside of interest on the debt,
has increased $120,890,000. Even with wus the

outlay for the navy has been considerably expan-
ded. But considerations of national defense have
played a part, in the long run, relatively insignifi-
cant. Annual pension expenditures have increased
since 1882 no less than $78,000,000; annual outlay for
river and harbor work, for public buildings, and for
other similar purposes, has risen by the sum of $80,-
000,000. Now it was several years before 1882 that one
of the best of our authorities on army questions, him-
self a distinguished veteran of the war, declared in
Congress that the proper maximum of expenditure for
pensions had been reached already. We do not, on
the other hand, imagine that this country’s pressing
needs for annual additions or improvements to its
ports and public property have doubled in a decade
and a half. Yet our average expenditure for pen-
sions during five years past has exceeded the annual
payment made by France or Germany for its army or
England for its navy.

Such a comparison is worth some serious reflection.
It shows that while the foreign States are bearing
heavy burdens, forced on them by circumstances which
most of them regard as first of their misfortunes, our
own Government has deliberately and needlessly placed
itself in the same position. The ratio of increase in
this country’s annual expenditure, moreover, has been
nearly twice as rapid as the increase in the European
States. This has happened while we are at peace with
all the world, with no risk of armed collision unless by
our own deliberate provocation, and not in the remot-
est danger of invasion.

We have hitherto discussed at some length the
method of appropriations in our Congress. It iswith-
out any question in these haphazard fiscal methods
that the mischief of our Federal extravagance lies,
and through correction of them alone can tho evil
itself be corrected. Our readers are aware that the
practice of drawing up appropriation bills by eight
separate committees in the House, without supervision
by the Executive, with the certainty of enormous in-
crease by the Senate, and with careful scrutiny or
debate impracticable, has brought our annual grants of
expenditure to a pass where reduction or even rational
adjustment seems impossible.

“ Ours is the only Government in the civilized
world”, said Mr. Cannon in his report last session for
the Appropriations committee of the House, “ wherein
the administrative branch apparently assumes no de-
gree of responsibility to the taxpayers for its demands
for the expenditure of public money.” The truth of
this assertion is unquestionable; indeed, it may be
added that the methods which have grown up in our
Government turn absolutely topsy-turvy the theory,
precedent and practice, in the use of public funds, in
every parliamentary government of our time. With-
out exception, every important European State
regards the annual budget of revenue and ex-
penditure as a programme of the ministry to
which the assent of the legislature is asked.
Equally without exception it is the theory at least
in all those European States that the request of the
executive must be watched, and in a way distrusted, in
order to forestall excessive grants. The taxing power
is the jealously guarded privilege of the people’s dele
gates. The ministry is bound to construct a system of
taxation which will yield enough to cover what it need
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for purposes of expenditure. If the legislature does
not approve the estimate of expenditure as submitted,
they may refuse a portion of the taxing power. The
Parliament, the Deputies and the Reichstag are, in
other words, the guardians of the people’s income
against the only too probable aggression or extrava-
gance of rulers.

This system does not always operate perfectly. In
Germany, as the study by the Cobden Club some
years ago pointed out, the influence of the executive is
virtually supreme; ministers or their agents sit with
the committee on the budget, and the vote of supply
is in some degree an empty form.  This is, however,
a fault of the country’s general autocratic system, not
of the fiscal system individually. Such defects as the
French practice presents arise rather from parlia-
mentary intrigue than from wilful lavishness. The
committee on the budget, chosen by lot, hardly
grapples with the fiscal question, *“Its discussions”,
writes M. Leroy-Beaulieu in describing the system of
his Government, “are never really serious. A com-
mittee so selected is not always made up of competent
men; it ends by becoming a sort of coterie; between it
and the Government there are established confidential
relations.” It sits in secret; its report is rarely more
than explanatory.

These are two faulty developments of the system ;
yet even so it will be found that no such confusion
and haphazard extravagance exists in France and Ger-
many as in the case of our Congressional appropria-
tions. On the other hand, the British budget system,
based on two centuries of thorough experiment, shows
what an honest use of the system may make possible.
The Chancellor of the Exchequer submits his estimates
of expenditure and asks his grant of new supplies.
His requests become at once a subject of debate ; last
week some of Sir Michael Hicks-Beach’s provisions were
openly and emphatically opposed. The budget goes
next to a select committee, made up invariably of the
most experienced business members of the House; such
practical financiers as Sir John Lubbock in our time and
Sir Francis Coutts a generation back. -By them the bud-
get is examined with the close attention to its detail
which would be expected in a first-class corporation, but
which is unfortunately rare in government. Revised
by experts of this sort, the English budget rarely
makes mistakes. Its revenue yield matches its esti-
mated outlay to a marvel; only in half a dozen years
during the present generation has the surplus revenue
or the deficit mounted up to more than six figures on
the balance-sheet. Such monstrous surplus revenues
as our Government reported during 1887 and 1888, or
such shortages as those of 1894 and 1895 would have
driven ignominiously out of office in Great Britain
even a Yansittart.

Whatever may be their shortcomings in actual execu-
tion, the European budget system has three inestim-
able advantage over ours. It is prepared with greatest
care by the executive, who is held strictly accountable
for its operation. It comprises estimates of revenue
and for expenditure prepared by the same hand, and
adjusted with the single view of matching one another.
It is considered by the legislature, never with the
purpose of increasing outlay, but with the well-
established object of restraining ministries from
unjustifiable extravagance. Under this system the
strictest kind of economy in government is possible;
under our system such results are inconceiv-
able. Mr. Cannon expressed last March the belief
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that one initial step of reform was feasible through
the assumption by the President himself and his
administrative council of larger responsibility in the
cutting down of estimates and in the framing of a
proper budget of expenses. The task is heavy ; very
possibly the labors of the Cabinet would be wholly
nullified by the inexcusable practice of increasing
appropriations by the tens of millions in the House
and Senate. Unless, however, a beginning of reform
is some time made, it may be predicted with certainty
that large increases in the revenue will soon mean
little except the further mounting up of governmental
extravagance.

RAILROAD GROSS EARNINGS FOR APRIL

No very decided change in the character of the re-
ports of railroad gross earnings is yet observable. In
the aggregate our statement below shows a gain of
#542,234, or 1-44 per cent, over the same month last
year, which is satisfactory as far as it goes; but when
we come to look at the results for the separate roads
we find considerable irregularity in the exhibits, with
over half the number reporting losses—68 roads out of
133 being so distinguished.

While the gain in the aggregate is not very large, any
gain at all is perhaps to be regarded as encouraging
considering the conditions which prevailed. For it is a
fact that nearly every leading condition was unfavorable.
Trade and business still continue exceedingly de-
pressed. The effects of this are very apparent in the
earnings of the roads in the Middle and Middle West-
ern States. In those sections the losses outnumber
the gains about 3 to 1. Indeed, gains are very rare in
that part of the country. Then, also, the grain
movement, though fairly large, fell behind that of a
year ago. At two of the Northwestern markets the
receipts of spring wheat were remarkably free, con-
sidering the difference in the size of the crops in the
two years; at other points and in other cereals the
present year’s receipts in most cases record losses.
Furthermore, there was also some contraction in the
movement of live hogs at the West—at least the
deliveries at Chicago comprised only 542,887 head in
April 1897, against 608,674 head in April 1896.

It is to be noted, too, that in the South the cotton
movement failed to come up to that of last year, and
last year the movement had been very much below that
of the year before. Finally it must be remembered that
we are comparing with rather full earnings in April
of previous years, our final total having shown a gain
of fair amount both in 1896 and in 1895. The follow-
ing carries the comparisons back for a series of years.

Mileage. Earnings. Increase
or

Decrtase.

Tear
Preceding

Year
Given.

Year Year

Given. Precedin-.

Milea. t * f—

92,089 40,285,707 38,805.193 Inc. 1,390,572
95,417 34,871,180 40,955,880 Dec. 6,084,703
90,855 36,898.605 35,259,321 Inc. 1,039,M4
95,081 87.240.270 30,012.491 Inc. 1,227.785
98,300 38.147,090 87,004.856 Inc. 542,234

Mile*.

93.991
08,045
99,400
96 529
99.030

April.
1893 (144 roads)........
1894 (125 roads)........
1895 H26 roads)........
1896(131 roads)........

Jan. 1to April 30.
1898 (142 roads)....
1894(122 roads)..
1896,124 roads)..
1800(130 roads).. 94.097 94.233
18971183 roads).. 09,030 98,300

Dealing specifically with the grain movement, the
receipts of wheat for the five weeks ending May 1 the
present year were 10,595,860 bushels against 9,923,679
bushels in the corresponding five weeks of last year ;
but more than the whole gain appears at Duluth and
Minneapolis ; at the other primary markets the wheat

101,942914 157,643,920 Inc. 4,208,988
143,581,643 104,043.811 D«C.21,402.209
145,108,71* 143,010.894 In:. 1,491,822
151,100.704 139.900.964 rnc.ll 199,800
152.100,780 163.1H8.948 Dec. 1.292.102

93.705
97.955
99.200

91,859
95,357
99,101
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A: Chicago we have the receipts for the even month,
and here we find a loss in every one of the cereals
(with one minor exception), the total for April 1897
being only *,7X3,274 bushels, against 11,584,357 bush-
els in April 1896, as will appear by the following.
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With reference to the cotton movement, the receipts

Southern outports were only 177,639 bales in

Ann! against 181,151 bales in 1896 and 299.389

bah - in 197 The shipments overland were 59,793
bales, against 02,765 bales and 122,587 bales.
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Wo have stated above that out of 133 roads, contrib-
uting returns of earnings. t8 record losses. Only 10
of these losses, however, exceed $30,000 in amount.
The Milwaukee & St. Paul leads with a decline of
$163,821; then comes the Norfolk & Western with a
decline of $117,656. then the Wabash with $100,850
decrease, the Illinois Central with $71,004 decrease,
the Northern Pacific with 800,001 decrease. &e. Prac-
tically all sections of the country, it will be seen, are
represented in these losses. The annexed statement
indicates all the gains as well as all the losses above
$30,000.

i-UIKCnui. CHANGES IS GROSS EARNINGS IN AP K I1,.
Increase*. Decreases.

Meilcan Central.......... $339,72? Cfhlcaco MU, & 8t. P.. . $162,821
Canadian Pacific . 145,091 Norfolk A Western 117,656
Kan o Pitta. A Golf... 134.349 Wabash .. 100.850
New York Central...... 91,960 Illinois Central 71,004
Mexican National 82,69s Northern Pacific.... . 69,061
southern Railway 70,743 Chicago A Gil. Tru .. 42,298
Chesapeake €€ Oh 69,616 Burl. Cert. K. A N.irth'n 41,314
internal'] & Gt No 66,340 Chic. R, t, A Pacific___ 10,337
Mexican Railway 59,5.00 U iff, Koch. A Pitts . 35,860
GreatNorthen 56.512 Grand Trunk...... 32,284
Texas Kk Pacific 57,599
Missouri Pacific.. 48.793
Oregon RR. & Nar....... 39,440
OWIN', Orl. .t T. Pae... 35,184
I ntsrooeanio.............. 4,813
Louiav. & Nashv. 3:4,999
Minn. St. P. t S.S. M.. 32,450
Totai (representing Total (representing
19 roads)....c.ccoenee. $1,396,847 10 roads.)....ccc...... $713,486-

As already stated, the poorest exhibits as a whole
are made by the roads ia the Middle and Middle West-
ern States. Aside from the depression in business
there is oue other reason for this namely the fact that
many of the roads suffered also from a contraction in
the grain traffic. It is noteworthy, however, that
among these the larger trunk lines (so far as we have
returns from them) in one or two instances record
gains in earnings. For instance, the Slew York Cen-
tral shows the best total for April of any year since
1893. The Wabash on the other hand shows the
smallest total since 1894. Below is a six-year compari-
son for a few of the trunk line roads.

EARNINGS OF TRUNK DINES.

-April. 1897. 1896. 1895. 1894, 1893. 1892.
? $ * t * 1

8.&0.8.W | 40751 456208 503,205 409,269 | 200402 186,528
Oh.4t Miss. * 325900 297,373
CC.C'&ht-L 1041249 1030109 1,104,082 1004224 1108971 1113070
Q.T.ofCan. 1463012 IUw.ssa 1422319 1355801 1499954 1612324
Ch.&G.T,. 230955 279,253 248552  252.392 289475  333.055
D.d.H&M. 78874 70,971 ‘81628 78940 93000 98,179
NY.CAH.f 3504808 3412.848 8450289 8272785 3705064  3,695848
Wabaah.... 878253 979,103 900,126 873482 993196 1052962
Total....... 7,002,635 7,768,503 7,770,641 7,306399 8,270,541 8,329,936

tin eludes Rome Watertown & Ogdensburg for all the years.

In the case of the other roads in the Middle and
Middle Western States, the exceptions of roads having
enlarged totals are very few.

8ARNTNGBOF MIDDLE AND MIDDLE WESTERN ROADS

April 1897. 1890. 1895. 1894. 1893. 1892.
» f t $ » «

Ann Arbor...... 108,244 93.113 93,099 95,329 80,510 90,941
auff, Roch.A Pitt. 246,509 282,369  240.775 210,291 321,086  285,AM
Chicago A Bast- IIl. 319,000 319,297 284,031 274,512  830*186 318,947
Ohio. & West Mich. al21,!105 all0,08.5 147,053 1i8,1'0 172,785 173,782
Col. H. V. & Tol, 187,004  £14,011 100,868 231,903  276,83? 285,929
Det.Gr.Rap.&Wes. al00,781  a89,293 97,903 87,099 100,977 99,277
Sruasv.&Terro U. 81,104 89,810 84,884 78,921 102.8 » 102,876
Hint A P. Marq...< 234,393 223472 227,081 190,737 203.615  230,4X2
200*202 223,132 239,843 103,341 268,921 269,100

Illinois Ceutral 1,667.73? 1,038,741 1,681,8.39 1,400,852 1,678,420 1,520,444
Lake Erie & West,  271.410 286,823 281,580 245,101 204,H16 202,136
Long Island.....,,. 273,934  290.7-8 280,957 290,192 304,909 296,305
Lou.Evans,A 3tL. 110,377 117,199 113,774 114,089 144,301 118,142
ST Y. Oht. MWest, 280,993 291,121 285,548 251,285 285821 281,484
Plttsb'K * "'ill'll. 232,434 247,726 223,244 100,490 237,983 204,471
Tol. & Ohio Cent.. 132,420 149198 133,605 144.143 101,954  168.802
Tol. Peo. &WesL. 68,703 70,760 70.588 60,738 88,427 74,007
Tol. SI. L. it K.C. 170/'64  15%4,205 138,320 114,224 122,548 157,307
West.. N.T. * P» . 208,00 232,100 271,571 230,894 305,105 272,850
Wheel. Ah. Brie.. 08,010 120,321 119,587 120,200 130,037 121,872
Total. . 4,099,730 6,244,155 6,103,102 4,710,559 6,059,214 [ .5,833,702

*Include* the operations of the St. Louis Alton & Terre Haute for all
S

the years.

a I¥|egures here for 1897 and 1893 are simply the totals of the earnings for the
four_weeks of the month a* reported in "the weekly returns; the month'*
earnings usually exceed the weekly estimates quite considerably.
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Another group of roacls where the returns are gen-
erally unfavorable is the Northwestern. This perhaps
is not surprising seeing that those roads had a phe-
nomenally large spring-wheat crop to move last year,
whereas the present year the crop was much smaller.
We have already brought out the fact that at both
Duluth and Minneapolis the wheat receipts the present
year were larger than last year in face of the smaller
crop. This will explain no doubt the gains in earnings
reported by a few of the roads like the Great North-
ern, the “ Soo”, the St. Paul & Duluth and the Chi-
cago Great Western. In the case of most of the
roads in the spring-wheat districts, however, it is safe
to say that the grain traffic was much smaller than in
1896. At all events, in the aggregate the earnings
of the Northwestern group of roads fall behind
the amount of last year, as will he seen by the

following.
EARNINGS OF NORTHWESTERN LINES.

April. 1897. 1896. 1895. 1894. 1893. 1892.

1 1 1 1 1 1
Burl.Ced.R.A No. 254094 295408 274723 272.628 280,364  292.957
Chic. Gt. West.... 370.640 3(0,187 2+1,183 282,040  348.665 363.835
Chle.Mil.Jt8t.P. i 503708 2,366,589 2,054,183 2,257,234 | 2,044,058 2,428,010
Milwau.A No.. 5 I 143,980 135.896
£hlc. R. I A Pac 1120114 1,101,051 1,137,906. 1,878,870 1,301,051 1.336,421
Duluth 9.3.A Atl. 111380 139,404 131451 112116 167,979 179,062
Great Northern.. 1,354,204 1,297,692 10113*4 605512 1,173,657 1,081.541
lowa Central — 107.046 136,989 115656 128,205  181.001 128,897
Mtnn.A 3t. Louis.  123.472 18038 143.058 125141  130.803  140,*16
St. Paul A Duluth 102315 99,650 99,181 89052 186463  137.410
Total ... 5.77.049' 5.994.956 5.279,277 5245306 8550.481* 6214.759

Among the Pacific roads on the extreme north the
mCanadian Pacific, we should suppose, like some of the
United States roads, was favored by a larger wheat
movement. It reports $145,000 increase in earnings.
The Northern Pacific has $69,000 decrease.

EARNINGS OF PACIFIC ROADS.

April. 1897. 1 1890. 1895. 1894. 1893. 1892.
» i 1 $ t 1
Ganad'n Pacific*  1.601.000 1455900 1245021 1301471 1599214 1,671.817
North’'n Pacific. 1,252,204j 1,321.265 1,807,736 1,117,387 1053267 1.70»461
Rio Gr. West'n.. 190,700 197700 195073 109460  200.035 212,952
Total.............. 3019904 2974871 2748429 258318 345256 3,645.720

The two groups which have done better than any
others are the Southern and the Southwestern. In
both these groups the gains greatly outnumber the
losses. This cannot be explained by reference to the
cotton movement, which, as we have seen, in the aggre-
gate did not equal that of last year. It seems to be
a fact, however, that general business in these parts
of the country has taken on a more hopeful aspect.
The following compares the earnings of nine Southern
roads for six years, and it will be seen that only two
of the nine roads record for 1897 smaller earnings than
for 1896.

EARNINGS OF SOUTHERN GROUP.

April. 1897. 1890. 1895. 1894, 1893. 1892.
t t t t 1 f

Ches. AOhio.___ 892855 824209 744328 692208 801,023 734,007
Georgia............... 105,360 90,287 93.959 88,003 67,502 106,093
Kan.C.MemABIr. *82730  a74200 71707 73039 81.173  09.005
Louisv. A Nashv. 1668190 1,634,191 14322*4 1,307,909 1075503 1,020,027
Memphis AChar.. 98,985 90C23 84785  89A78 109410 98402
Mobile A Ohio 272073 273462 206451 261908 250,115 259,087
Nash.Chal ASt.1, 3932*9 373030 87,100 364,198 380.341 410964
Norfolk A Westb 761,430 +869.092 832,842 74*2»8 (28015 783320
South’'n Railway. 1473942 1403199 1,398410 1,360.320 1,459,00 1,406,880

Total........ 5038812 5537,093 5312019 6072550 5838778 5559.735

a Figures here for 1*97 aud 1896 are simply the totals of the earnings for the
four weeks of the month as reported la the weekly returns; the month's
earnings usually exceed the weekly estimates quite considerably.

b Including Scioto Valley A New England and Shenandoah Valley for all th
years.

t Figures are approximate, same as for this year: actual earnings were larger

In the Southwest, the St. Louis Southwestern and
the Denver & Rio Grande Railway are about the
only two roads of prominence that have fallen
behind.
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EARNING3 OP SOUTHWESTERN GROUP,

April. 1897. 189. 1895, 1894, 1893 1892.
* $ t $ f $

Den&RioGr. 545500 554800 546470 500468 652834 624,080

INt&Gt. No.. 1299557 +233217 239108 236851 326492 270811

KCFS&M. a23839 a286419 358442 382731 432166 422920

Mo.K. &Tex. 890216 886717 901352 78L900 886636 718921

MoP.&IrMt. 1778000 1729207 1813493 1814036 2011,091 1958429
8t Jos.&G.l. 6826 63135 44915 7274l 72686

3tL. Southw, 321500 320438 355762 325194 411025 302078

Texas& Pac.  401J4S 434249 477672 475528 522602 471,278
Total.......... 468748 4507182 4737214 4580449 5316002

a leisures Here for 189? and L898 are simply the totals of the earnings for the
four weeks of the month as reported Iin the weekly returns; the month's
earnings u*ual lvexceed the weekly estimates quite considerably,

t Galveston Houston & Henderson not included for these years.

GROSS EARNINGS AND MILEAGE IN APRIL.

Gross Earnings. Mileage.
& imeof Hoau
Increase or
1897. 1896. Decrease. 1897. 1896.
$ $ $
Alabama Gt.South’'n 116,968 102,74C +14,22: 31( 310
Ala.N.O.Tex.APao.—
N. Orl. A No. East. 97,942 84,14f + 13,797 19: 195
Ala. A Vicksb....... 40,643 37,07£ +3,568 145 142
Vicksb Shr.A Pao. 33,817 34,38 —568 18£ 189
Ann Arbor................. 108,24~ 93,11c +15,13: 30’ 307
Atlantic A Danville 50.037 51,01 —o7* 276 278
Balt. Clies. A Atl ... 2.7 35,552 —2.853 86 88
Balt. & Ohio Southw. 460,754 490.29C —29,539 92] 921
Blrin'lham A Atlantic 1.70C 1,65 +4 25 22
Buff. Rooh. A Pittsb. 246,509 282,367 —35,86+ 34 340
Burl. Ced. R. A No... 254,094 295,40 —41,314 1,136 1,136
Canadian Pacif| 1,601,000 1,455,90+ + 145,09 6.476 6,444
Carolina Midiaud___ 2,538 2,6l —7 55 55
Ceuiral of Georgia . 323 15C 318,881 +4,269 1,528 1,521
Chesaoeage A Ohio.. 892.855 824.20? +68,646 1.36( 1,360
Ohio. A East Illinois. 319,66* 319,297 +369 54 521
Uhlc. Great Western. 37 ,646 360,137 +10,509 928 928
Ohio. Mil. A 8t. Paul. 2,203,76* 2,366,581 —162,821 6,151 6,168
Ohio. Peo.Jt St.Louie. 64,988 76,45; —11,467? 22 22
Ohio. R. Isl. & Pao... 1,120,714 1,161,05 -40,337 3571 3,571
Ohio. A West Mich... 21,105 116.635 +4,47* 576 576
OIn. Jack. A Mack___ 58.54C 58,717 —177 349 349
Cin.N.O.ATex.Pao. 29*,301 203,11c +35,184 336 336
Clev. Canton A So... 54.071 60,02 —5,95 210 210
Tlev. Cin.Ch.A8t. L.. 1,041,*249 1,036, OL +5,140 1,838 1,838
Clev. Lorain AWheel. 113,846 120,525 —6,68 192 192
olorado Midland 139,391 160,725 —21,33 351 350
Ool. Hock. Val. A Tol 187,004 214,01 —27,007 346 346
Onl. San'ky. V Hook.. 64,465 51,74 ' +12,722 27¢c 273
Colusa A Lake......... 1.500 8 +7(C 22 22
Oenv. A RioGrande.. 546,50. 554.801 -9,300 1,66b 1,666
D. Moines No & West. 30,234 32.055 —1,821 15« 150
D. MoinesA Kan C... 11,001 10,931 +70 112 112
Det Gr.Rap. A Went. 100,784 89,29c +11,486 334 334
Dal. So. Shore A Atl.. 111,390 139.404 —28,014 58£ 588
Elkin Joliet S East.. 104,173 100,020 +4,153 189 189
Evansv. A Indianap. 22,166 25,689 —3,523 156 156
Evansv. A Richw'd.. 6,73 8,729 —1.996 102 102
Evansv. & T. Haute. 81,164 88,819 —7,655 167 167
Flint A Pere Mara... 234,393 223,472 + 10,921 648 635
Fla. Cent. A Peuln... 213,331 204,374 +8,957 940 940
Ft. Worth A D City.. 80,925 78,91k +2,013 469 469
Gadsden A Atl. Un.. 600 80| —209 11 11
Georgia.......cccoveueennn 105,366 96,287 +9,079 307 307
Georgia & Alabama.. 0,69 58,022 +12,672 450 265
Ja. 8outh. & Florida 62,911 65,280 —2,369 285 265
4r.Rapids A Indiana 155,31e 171,716 —16,400 436 436
an. Rich.* Ft. w.. 33,317 37,873 —4.556 86 86
Traverse City.. ... 2,839 3.682 —843 26 26
Musk. Gr.R.&Ind . 8,790 11,861 —3.071 37 37
Jr Trunkof Canada. 1.4 1,642 1,493,926 —32.284 3,512 3,512
Chic. A Gr. Trunk.. 236,955 279,253 -42,298 335 335
Det. Gr.Hav.AMil.. 78,874 76,971 + 1,903 189 189
CIn. Sag. A Mack.. 9,22(5 12,568 —3,312 53 53
Tol. 8ag. ,fc Musk.. 9,338 5,68 +3,652 117 117
st No.—8.P. M. AM 1,093,447 1,032,714 +60,733 3,720 3,720
Eastern of Minn... 100.479 100,332 —5,853 72 72
Montana Ceutral.. 160,278 158,646 + 1,632 256 256
Gulf Beaura'tA K.C 9,620 7.336 +2,284 65 65
Gulf A Chicago........ 3,018 3,30? -285 62 62
Hlinois Central!......... 1,567,737 1,638,741 —71,004 3,127 3,127
Ind. Deo. A Western 30.587 34,714 —4.12 152 152
Internafl & Gt. No : 299.557 233.211 +66.340 775 775
Interoceanic *Mex.).6 199,680 164,867 +34,813 531 531
lowa Central.. . 107,0* 6 136,989 —29,94* 509 497
Iron Railway.. . 2,354 4,161 -1,807 20 20
Kanawha A Mich___ 34,962 39,631 —4,669 173 173
Kan.C. Ft.8. A Mem.. 293,859 286,419 + 7,440 961 961
Kan. C. Mem. & Btr. 82,736 74,200 + 8,536 276 276
Kan, City & N.W. .. 23,930 18,136 +5,794 153 153
Kan. itv A Omaha . 14,465 10,98 +3,478 194 194
Kan.C.Pittsb. A Gulf. 180,348 45,999 + 134,349 523 339
Kan. City Sub Belt 34,51 21,736 +12,782 35 35
Keokuk A Western... 27.009 33,64 -6,617 14* 148
Lake Erie All. A So. 5,300 4,60 +639 61 61
Lake Erie A Western 271,440 285,82* —14,383 725 725
Lehigh A Hud. River 24.073 31,104 —7,031 90 90
Long Island............... 273.934 290,728 —16,794 376 378
Los Angeles Term... 7,156 7,4 —25 50 50
Louisv. Evans. iSt.I. 110,377 117,199 -6,82" 372 372
Louisv.Hood ASt.L.a 33.711 38,579 —4,868 166 166
Louisv. A Nashville.. 1,568.19n 1,534,191 +33,999 2,974 2,956
Macon A Birming'm. 3.373 2,54 + 826 97 97
Manistiaue................. 5,89 9,01 —3,116 44 44
Meiup. A Charlest'n 98.985 90,023 +8.902 330 330
Mexican Central....... 1,150,545 810,818 +339,727 1,860 1,860
Mexican National. 55,289 372,5a +82,648 1,219 1,219
Mexican Railway.b.. 293,000 234,50( + 58,500 321 321
Mexican Southern... 62.212 43,838 +18.399 227 227
Minn. A St. Louis___ 123,472 138,03~ —14,566 386 370
Minn, St P.&S.Hte.M 290,246 257,796 +32,400 1,168 1,168
Mo. Kans. ATex.svs. 890,21 886,717 +3,409 2,19 2,060
Mo. Pao. A Iron Mt.  1,708.000 1,069,22<  +38,778 4.936 4,936
Central Brauoh 70.000 59,985 + 10,015 386 388
Mobile A Birm’ghain* 16,3571 13,25* + 3,099 149 149
maooile A Ohio............ 272,073 273,462 —1,3-9 687 687
Mont. A Mex. Gulf... 107,039; 0,306  +16.643 389 389
Nash. Chat. A St. L.. 393,229 373,030 4-2*',199 905 902
Y.Cen.AHud.RIv. 3,504,808 3,412,848 +91,960 2,396 2,305
N. Y.Ont. & Went.... 289,993 291,121 —1.128 481 47



830 tne EHRONICLE. [VOL. LXTV.
Arose forninni Miuan yame or Road. 1897 1896 Inereawt. Doer ate.
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1897. 1896. Dterctgv Leblith A Hudson River 105,703 124.983 19,280
- y 9 Lo AticHam Terminal 0351433 31200 28326
« Atic erminal.. , , .
Gorfolk A W oty ro.. 751.438  860.092 —117,050 1570 1570 e tICIon BRI 450482 458 800 28394
ki-ftiirru Pacific ... 1.253.204 1,331.266 -69.061 4-?2’% 4-3% Loutev. Heuil. A st L. 140173 122703 5530
70978 81667 —10.759 225 SR Louisville A Nashville.. 6,433,480 6,420.228  13,25s '
Okie Soutbrrp ....... 50.974 58.697 +1.17 Miuon at Hiri 20,238 20.29 56
OfWou BRA Nat. 315175 27N.937  -f30MC 1089 1,099 G il 207695 9221 7431
Foo Dee AEVc.v 652 236)19*3 54t 335 Mtunphiti ar Charleston. 415.777 427021 11,844
Jrel> r*« .. 47.777 300 :177 Sft 25 4,376.934 3.279.777 1,097,157
Bibb U*b A Weal. . 14730 15973 257 2%+ vfexlcan National.... 1,900 743  1.684.132 310,601
rtt.b A Westrrt>. .. 131.735 70 —15. Mexican Railwav: 1'159,500 965,000 194500
PhUb.Clov A Tol EIE"AOZ% 73,20 -7-15%; g ' Mexican Houthern.. 241571 180356 61.215
Pittah. Pn A Fair. .8 20810 T ges 139 139 ftfiniipapolia & 8t. Louis 552,756  594.71 41.962
Quid. Oiuili» AK.C. 24597 21382 I 189 1sc HInu.StP.AS. Btc M. 977,93  1017.331 69.738
KJo Grsfedr South'n 27.736 s N Missouri K. €Tex. sys.. 3.514,12- 3.707.360 194.241
Rio Grande Wleft)  1WH700  197.700 : 539 Mo, Paclfic  Iron Mt.. 94.00%  6.94271*0  151,27* ’
0L Jon 4 Gr.lnland- 68208 53136  «+15 33 281 231 Moo i"Branch 329.000 226.920  100.090
St. L Cble. A 8t. Paul 19.173 22809  —3p36 119 110\ on T e A, 97.66 05 41 15332
St. Louif SoutbWM'u  321.50  329.438  -7.938 1.223 1.22s 1245306 1151242 94084
St. Paul A Duluth___ 102,317 29.65 +2.003 248 24 Monterey & Mex Gulf. 163506 386.067 77459
San Fran. A No,Pao; 51046 52458 f1591 165 185 Nash Cimtt s 8t L .. 1642466 1,660.910 18,444
eher flhrev.A ~outh. 16,%75 l?g%g 2—12}12 lg';t 37 N. Y. Cent. €cHud. RIv.. 13. 038,233 13,696,758 58,526
tie: Haven A En«<Fu ; : 478" NY.Ontario West'll.. 1,108,82". 1.055002 53,820
houtbrrn Railway.. 1473942 1403.199 470743 4803 475 Nolio'd\Western ve. 3331516  3,709.88 378 373
Texas Central............ , 16. — B i ! ! ’
Texa* A Pacific... . 49148 434249  +57.399 1.499 1494* 4 ggg:g% 4 23;"38615 32%282
Tox. Sab, VaL A N'w 2210 1.ps4 *226 3 38 Ohio Southern........... 21 449 251.996 38,547
Tol a Ohio Central.. 132.420 14P,19i -16.7T8 371 3 OreROt Ry. & ITavn 1179319 1.557°509 29390
Tol. Peoria A Weat'n. 5,703 70.11_5*6 —12.053 218 248 Peoria Dec. & Evansy. ’280190*- 282,046 it
TIOI §t. U K CUT 170,054 1458,2'*? + 11.759 451 334 Pittsh. Bess. a L. Erie.. 157.699 188,72 31028
tnl'sc. Den AGulf 207370 183419  +18931 974 EILtsh, Bess . Avest e Je893 05 %4 1754 ,
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Kola) '173 roadai. 38.147.090 37,604,856 +542,234 99,036 98,360 RI0 (irande Swoé‘sttg‘ﬁ;” IR0t BBISE gy 347202
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>Itelude* Si, I/oquAIton A Terre Haute for both years. 3t. Louis Chi* .<k8t. Paul 92,14 92,183 35
: Ramins* ..f Galv H><ua A Hen <eraou are exoluded for both years. 3t Louis Southwestern 1.425.700 1,548,6*8 122,948
a The earnlnga of tills road for tbe mouth of April, 1S95, were $33,- . 379.187 391.237 12,050
459. San Fran.A No. Paciflo 194,438 202.433 7.995
b Forfonr week, to April 24. Sherman ShreYe. A So.. 39.343 85,630 3,709
. . 8wuth Haven A K st'D 6.706 5.182 1,524
gross earnings from January i to april 30. Southern Hallway __ 6,317,591  6,100,90*  216.787
Il 09,207 77.057 7,850
Name of Road. 1897. 1896. Incieast Decrtu ;—:;(assatfg P\?;l KNW 2 1?2%8? 2'0?_%8;2 70.231
T 3 Toledo & Ohio Oeutral. 3255566  576.365 ' 5% 799
Alabama (it. Southern. 501.006  457.389 43,707 Toledo 'T_e‘j\”i‘;r}"’ecﬂy” 25,878 (33% 289 gogsy 48604
Ala N.O A Ter. Pac— 3709 Ud'od Pac. Den. a Gulf 55511 865567 89,944
. ortbeaet'n... 436,697 432,988 . 3512 61% 3,884,545 ’ 371.935
Alabama A VickabV . 1H7.63.V 180,800 16,83- West. N. Pa "818.096 851.019 )
Ardck burxShr A Pao. 182101 168,565 1338 theelmgyA Lake ETie.. 321,953 400,863 AT
NN ATbor..oo. 22! , , )
é“.a”“ﬁ A ?o\arLViHIe L 173'8%% %8%93(7) 7,658 Wisconsin Central........ 1,235,439  1,226.415 9,024
alt. <bee. tlantic.. 108, i2. 2
Balt. A O. Southwest, 1,605.217 1,992,233 8‘7‘%16 Total (133 roads).... 152,196,786 153,488,948 4,488,877 5,781,039
RinutnKnaiu A Atlantic 7, 7, 166 Net (leorease
) 25%22;‘ *For three weeks onI?/ in April.
: 44600 t Include** 8t. Louis Alton deTerre Haute for both years.
Qar«una Midland.. . 2,553 ' 1 To April 24.
Central <f Ueontla 1.722,072 1.782,51:* 60,447 i
dMMapcake A Oblo=".. 3.623.364  3,338.543  284,82i Stext-, Exchange Clearing-House Transactions.—The
g\r’]‘:g GrE;:t\/\?elaltlelpr?IS %*285*882! %‘S’ég'éﬁé %g-;gg subjoined statement includes the transactions of the Stock
Chic XlItr. A St. Paul..  (*.670,282! 9,751,244 080962 Exchange Clearing-House from May 3 down to and including
Chic. Peo. A St. Idols.. 26*-.4*0 317.83I- 49,358 Friday, May 14 ; also the aggregates for January to April in-
CRIC Rock lal. A ﬁac 4.449.841*  4.737,147 287,298 clusive in 1897 and 1896.
&,:C J';‘C\ngoa}]t A\A;\ﬁalcgﬁn gg%fg%g ‘Z‘gg;fgf 6,&%?1 -TOOK BXOQANGB OLBABINO SO08B TBANSAOTIORS
CtmN.O. A Texaa Pac. 1*113.799  1,0*7,19 26,606 —sSharei, both ftdeg.—, =---meemn Balance!,one lide-———--— Sheen
Cleveland Canton A So.. 196,8 5 199.387 "2,512 Cleared. Total Value. Sharee. Value Sharee. Oash. Cleared
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@COraAta . oo 531,599 524.,566 7,032 May 10 832.*00 58,400,000 71,000 4,100.000 69,200 317
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Or Trunk of Canada.. 5.419. 3 5,403.263 16,374' WkIMtyr2,618.300 133,000,000 295,000 17.500,000 205,300 1,375
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gterE gafw|k'?\~AaMCI(t‘N- 333,7539- 223’?‘5‘8 24,565 ' The stocks cleared now are American Cotton Oil common,
. e . i - s - -
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<Sreat Kor. Ht.'.M. A M  3.676.871 3,867.55- 190.8.7 common, American Tobacco common, Atchison common
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oulS K ot A i 86071 98808 ﬁgég peake & Ohio, Chicago Burlington & Quincy, C. C. C. & St.
Outf A Chtcaeo ....... 14.331 13, *60 97 L., Chicago Oas, Chicago Milwaukee & St. Paul common,
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IMPROVING BORROWING
FACILITIES*

That there is an insufficiency of borrowing and banking
facilities in some parts of the country must be admitted, and
while it is true that the money is sufficient to do all the
necessary business, it is congested—it is not distributed, it
does not flow equally from any main reservoir into the chan-
nels of our geographical and financial system. In some sec-
tions moneyisa drug; in others it cannot be had at all; and
in still other sections business is even transacted by the
pristine method of barter and exchange.

Now, while we are free from the heat and passion of any
political contest, when professional politics and demagogism
do not obscure the real questions involved, the moment is
propitious, in a spirit of non-partisanship, to search for some
method of relief by which money may be better distributed
and borrowing facilities enlarged

It is an unquestionable fact that this cry for more money
emanates from, and is more keenly heard in, those sections
of the country where agricultural and farming pursuits pre-
vail, and where banking facilities are either totally lacking
or deficient. The importance of this agricultural interest
will be appreciated by a recourse to the figures presented in
the Census of 1890. According to that authority, there is
§21,000,000,000 invested in farms and agricultural indus-
tries, and 70 per cent of the population of the United States
is engaged therein; and it follows, as a mere matter of course,
that the wealth and sustenance of this great nation depend
almost solely upon the success of these pursuits.

There are §3,000,000,000 actually loaned on farm properties
alone.

There are 5,000,000 farms in cultivation, with their
provements, estimated at..........ccccocevieininiciinenne §15,000,000,000
The value of tools, implements and machinery

on farm products amounts to
The value of live stock on said farms is esti-

mated At
And the yearly average value of farm pro luces

isestimated at..........cccoooiiiiiiiii

A PLAN FOR

im-

600,000,000

2,500,00 \000

3,000,000,000

Making a grand total.........ccccocviiiininniiicis §21,100,000,000
It appears from the Census of 1890 that the

number of real estate mortgages on acres of

land as contradistinguished from feet, was

2,303,061, amounting tO.....cccccoeriiiineeiieniieeienies §2,209,148,431
The number of mortgage loans on lots was

2,474,637, amounting to. ..o, 3,810,53' ,554

Thus showing a total number of real estate
mortgages in force Jan. 1, 1890, to be

4,777,698, amounting tO......cccocevininenieniiene 86,019,679,985
The inequality existing in the power to borrow money on
the part of the farmers, on the one side, and of the mer-
chants or owners of personal securities engaged in financial
and mercantile pursuits, on the other, is vivid and striking.
Almost every avenue is closed to the farmer. The doors of
all the national banks are shut udou him. They are prohib-
ited from loaning money on real estate, and the history of
the legislation of this country, instead of exhibiting a desire
to aid and accelerate the business of the agriculturist, has
been almost systematically indifferent to him and his inter-
ests. The money lenders and the money interests are all
centered in the large cities, and th9 farmer has not been
able to borrow with any ease, either on his land or on his
crops, but he is very frequently compelled to sacrifice his
products and his land to his existing financial needs and
necessities. When the former can borrow money at all, he
is compelled to pay rates of interest which average from 10
to 15 per cent, including commissions, and for the §3,000,000,-
000 which the agriculturists of this country have borrowed
upon their farms, they are paying an average rate of inter-
est amounting to §300.000,000 a year. The farmer knows
that while he is compelled to pay this heavy rate of interest
to obtain the money, persons who are engaged in any
reputable or established commercial or mercantile business
can procure their loans at rates not exceeding an average of

* We give this communication, not because we can commend the
proposal as it stands, or believe itto be wholly practicable, but because
the object sought Iseminently desirable and the writer's suggestions
are no doubt conceived in a spirit, as he says, of " genuine patriotism."
-[Editor op the Commercial and Financial Chronicle.
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6 per cent; and he also sees that the owner of securities of
all kinds listed and dealt in on the stock exchanges can
borrow money, generally, on call for about 2 per cent, and
on time for between 2 and 4 per cent.

The great basisof all national wealth is the farming in-
dustry. It feeds the people, creates and runs the railroads,
and sets in motion the wheels of all manufacturing indus-
tries; and while the shares and bonds of railroads and other
industrial corporations can be readily used as mediums for
effectuating loans at cheap rates of interest, the men who
constitute the base of all national wealth are compelled to
pay extravagant and ruinous percentages for the use of
the money they borrow. When we study these suggestions
calmly, away from the smoke and passion of political con-
tests, it does not seem strange or unnatural that the farm-
ers become at times persistent agitators for new and organic
schemes, and are advocates for many theories which prom-
ise change even though they give no assurance of relief
from existing conditions.

Another striking feature of the subject which I am con-
sidering is the inequality between the rates of interest ex-
isting in the different States of the Union; and any economic
measure or legislation which has for its purpose and effect
the equalizing of such rates ought to receive prompt and
substantial encouragement from all classes of people. When
certain country or farm property is equally good and advan-
tageously situated, and earning equally as much net income
as a similar kind of property situated in a different place,
the owner of the former should be able to borrow his money
at the same rate of interest as the latter.

The substantial reason for this disparity seems to arise
from a lack of proper borrowing facilities, and if we had a
system by which they would be established in all sections
of the country, as far as the loaning of money is concerned,
there would seem to be no doubt that many inequalities such
as | have alluded to above would substantially disappear.

The disparity in the rates of interest in the different States
of the Union is most striking.

The interest laws show that the legal rates of interest
exceed 6?7 in twenty of the States and Territories; in nine
States, viz , Alabama, Georgia, lllinois, Indiana. lowa.
Louisiana, Missouri, Ohio and South Carolina, the rate of in-
terest allowed by contract varies from 7? to 9? inclusive; in
seventeen States, Arkansas, Minnesota, Mississippi. Ne-
braska. New Mexico, North Dakota, Oregon, South Dakota,
Texas, Washington, Wisconsin and Wyoming, the rate
varies from 10? to 18? inclusive. In the following eleven
States, viz., Louisiana, California, Colorado, Connecticut,
Maine, Massachusetts, Montana, Nevada, Oklahoma, Rhode
Island and Utah any rate of interest is allowed by contract.

The history of political contests in this country shows
that as long as the prices for cereals and other products are
compensative to the farmer, his voice is seldom heard in
agitation for measures which are novel, and which tend, so
to speak, to shock and alarm the confidence of what is
known as the financial world. But when the rates of his
products are so low and unremunerative that he finds it
impossible to obtain the necessaries of life, he becomes a
natural agitator for quick and prompt measures of relief;
and sometimes without regard either to his own ulterior bene-
fit or the general interests of the country. At such periods
when he finds that he can neither obtain money on his lands
or hiscrops atall, or else at an excessive and ruinous rate of in-
terest, and when he sees that merchants and all classes of per-
sons engaged in commercial and financial pursuits are able to
get money upon personal property, notes and other kinds of
corporation securities, at comparatively insignificant rates
when compared to those which he is compelled to pay,
at such times, | say. it is simply human nature that he
should complain and be discontented.

The important question, therefore, to be solved, is whether
there is any practicable and substantial way by which
above conditions of affairs can be remedied. Is there any
practical system by which the real wealth of the farmer,
both in his land and products, can be used as a means upon
which he can borrow money at the same rates of interest as
persons holding personal property? Is there any means by
which real estate and improved farm lands can be made a
safe and easy basis for loans of money? If there be such, the
remedy should be adopted immediately. There is no doubt
that, even in cities, the facilities for borrowing money upon
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rtf*! ha» been In many eases iwre or loss difficult and
in mwM contrast with tin raw; with which tha owner of

-unsi- - of tfcilmt i« and i'or]»*rativwlis can obtain loan®
thcroxti.

Within Ib* last fow yuan* in the State of New \orlc.
Itettngh a - <™ »of improved conveyancing, anti by means
of fitSc fuaraat>«' companies, the means of borrowing
nvney upon real estate has been made much more easy,
hut even t-day the owner of a piece of real estate upon
Fifth Avenue fin is little or no favor in Wall Street, where
the bolder of insecure and even worthless railroad mortgage
bonds or st teles, quoted on the New York Stock Ex-
change- n»v readily effectuate a temporary, or time loan,
up to eighty or ninety per cent of the existing quoted
value. Wall Street has sternly set its face against loans on
real estate, and so have the national banks, which, as | have
said before, arc prohibited from Zlending on any such se-
curity. While all lenders are generally willing to admit
that g khl real -t st« constitutes the safest basis for loans,
safer than railroad or corporation securities, the difficulty of
*sturning " these loans, or quickly realizing upon them, has
always rendered them objectionable and unfashionable.
The truth of the matter is that the question has never been
seriously studied in this country, and no systematic move-
ment has ever he«<n made towards endeavoring to remedy
the inequality existing between loans on real and personal
property. Ofcourse, this difficulty has largely arisen from
the fact that, in mailing a loan upon railroad securities, the
promise™ of the company secured by one mortgage are split
up into bonds of the denominations of $100, $500 or
$1,000 each, so that they can be transferred from hand to
hand and do not put upon any one or a few individuals the
burden of carrying the whole loan; whereas in real estate
thv largest loans, some of which in the City of New York
have amounted in single instances to as high as $3,-
Ovd.fOO are represented by one bond and mortgage, and the
whole transaction is borne by one individual, estate or
corporation.

The question of discovering a remedy for the condition of
affairs above described has been the subject of serious
thought and study by a few gentlemen in this city for the
last yuar. The remedy, we think, exists in decentralizing
loin- upon real estate, and in segregating and distributing
one lean among many investors, as is followed in loans upon
railroad property, and it can be obtained by the establish-
tneni of a company in the nature of a Loan & Mortgage
Company—a charter for which 1 have already drawn and
« b it i- proposed to call the Loan & Mortgage Company
of the United States. | would have some hesitation in pre-
senting the above and the following views to the public if
I had not been able to find ample precedents for them in
foreign countries; which establish the entire practicability
»n i perfect success of such institutions. A company similar
to that «» m»w prop to ask Congress to incorporate and
establish i< to be found in France under the name of the
“ Credit Foncier", which has existed with the most extra-
ordinary success since 1852, not even suspending the pay-
ment of its interest during the terrible Franeo-Prussian
War, and Dm Communistic rebellion whioh raged subse-
quently m France. In Germany a similar system lias sno-
ce-Mfuity existed f-tr a hundred years, and also in Austria
»»d Egypt Credit F*>neier Companies have been operated
with complete »nco*st for many years past.

It; the outset, | wish to affirm that there are no conditions
of di~ in.ilarity existing between this country and the
countries where the mortgage and loan companies have
h*cn established, which would render them objectionable
and impracticable, nor can the objection be urged to the
Company which we propose to establish that it has
already been tried and found wanting in this country
in previous years. So similarity exists in the few at
t* m-i' wicch her- ixon heretofore made do establish mort-
g»gr> and loan companies and the company here proposed.

Ti> difference is fundamental and marked, as will be
seen hereafter, but it may be explained in this connection
thv' among otdi-r r.-asmis which made these small institu-
tion* unsuccessful in this country was a lack of ample cap-
ital. arm ir 'l-ilcy to - dl their hoods, and of loaning money
only for short and fixed periods, instead of for long periods
w.'th the amortization " or sinking fund clement, which is
the whole life and vitality of the principle.
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Another important suggestion must also be borne'in mind
in this connection: Since twenty years there has grown up
in tliis country a large class of persons with small fortunes,
ranging from three to twenty-five thousand dollars, what
are called in France “ les petits rentiers”, a class of small
capitalists most important and strong.

In the financial negotiations which have heretofore taken
'place in this country, in railroad and other securities, no
Isystematic appeals have ever been made to this very large
Iclass of capitalists, and no direct effort has ever been made
Jto secure the investment of small sums of money in legiti-
mate investments. This class of investors has placed its
money in Savings Ranks and Building Loan Companies.
They, therefore, present an entire new field for exploitation
land development, and if they can be convinced chat the
stock and bonds of the Company which we propose to estab-
lish constitute a safe and stable security, a largo amount of
I money would flow into the Company, and all of its issues
would be absorbed, without any regard to the contribution
Jof large capitalists, who have heretofore exclusively ap-
peared in financial negotiations. With this necessary pre-
face, I will proceed to state the nature and general objects
and purposes of the “ Loan and Mortgage Bank Company of

the United States.”

It is proposed to establish a company under a special char-
ter from the Government of the United States, with
a capital of $100,000,000, divided into shares of $10
each, to open books of subscription all over the United
States and to invite people generally to subscribe for
the shares, no one person having the right to receive more
than $1,000 of the stock unless the whole amount is not
taken, in which case it will be awarded to reserved sub-
scribers. This makes the Company the bank of the people
and gives it at once a stamp of popularity which cannot be
effaced from it.

There is at present on depositin the savings banks and
building loan associations in thiscountry three billion dollars
($3,000,000,000) and it is assumed that many of the depositors
in these institutions will subscribe for the new stock. If all
of the $100,000,000 should ,be withdrawn from the savings
banks and the building loan associations it would not exceed
one-thirtieth of the whole amount deposited with them,
but it is believed that inasmuch as subscriptions to the
shares of stock of this company will be received in sums of
$10 and upwards, that a large amount will be taken by per-
sons other than those who are depositors in and subscribers
to savings banks and building loan associations, and who
are their own custodians of their savings and capital.

It is impossible to statewhatamount of money is held and
secreted by individuals in their own homes; but it is
known to be very large, and if it can be made plain to this
last class of persons that an investment of this kind is safe,
subscriptions will undoubtedly be received from that source.
The opinion and belief that this $100,000,000 can be procured
from the people at large is based upon the fact that in the
charter there will be embodied restrictions and limitations
upon the business and operations of the Company that will
carry conviction to persons asked to subscribe that the in-
stitution will be conducted upon the best, most stable and
safest principles of banking. That the subscribers to the
stock of the Company will receive a yearly dividend upon
their shares there would seem to exist no doubt. The long
and prosperous experience of the Credit Foncier of France
strongly confirms this opinion.

Besides important sums taken from the profits every year
and set aside as surplus reserve to the capital stock, the
yearly dividends paid to stockholders during the last five
years, 1896, 1895, 189-1, 1893, 1892 have amounted respectively
to 26, 26, 14, 44 and 45 francs, thus showing a rate of divi-
dends ranging from SMfi to 9; per annum, net of taxes.

Dividends have been continuous and much higher in the
past; the decrease being almost exclusively due to the con-
stant loweringof the value of money, owing to the prosperity
of that country.

It is not proposed to ask the Government of the United
States to subscribe One Dollar to the capital of the com-
pany, hut, on the contrary, one of the purposes of the incor-
porators and conditions under which the charter will be
asked from Congress will he that the company shall, on the
Government's demand at all times, be ready to advance at
least $25,000,000 to the Government at current rates of
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interest, for which the Company shall receive Certificates on
short term, or other obligations, repayable out of the Gov-
ernment receipts, or otherwise, as circumstances may per-
mit. In addition to these restrictions and limitations the
Government will have the right to appoint the Governor or
President, of the Bank, and two Directors, to look after the
interests of the shareholders and bondholders, and also to
appoint a special Auditor, who shall make and publish
monthly reports of the condition of the Company, which re-
ports will be supplemented by regular quarterly reports
made under oath by the Executive or Managing Board of
Directors. In fine, no known existing precautions or condi-
tions to make a safe, successful and profitable company will
be neglected in the Charter.

The powers and objects of the Company will be generally
as follows:

First.—To make and facilitate first mortgage loans on im-
proved rural, urban and suburban real estate, capable of
producing continuous and stable income, and to make such
loans upon every species of indebtedness or obligation,
whose repayment is secured or guaranteed by first lien or
mortgage upon real property, at a rate of interest not to ex-
ceed 6 per cent, which loan shall not exceed in any case 50
per cent of the actual cash value of the said properties as
determined by competent sworn appraisers, whose move-
ments will be guarded and regulated by such rules as will
make it practically impossible for the Company to lose
money. It is stated that in forty-five years, under the regu-
lations established by the “ Credit Foncier” for loaning
money, it has not lost a single dollar, and the Company has
acquired by purchase during that time only Six Millions of
Dollars of real estate out of a business represented by
$750,000,000 of assets.

The loans made by the proposed Company shall be made
for short terms, not exceeding fifteen years, and repayable
in full at the end of a fixed period, and for long terms rang-
ing from fifteen to seventy-five years, repayable in period-
ical instalments which shall include principal, interest and
charges. The borrower on either short or long terms to
have the privilege of discharging atany time, in full or part,
the balance of his indebtedness. These loans are to be nego-
tiated through the principal office of the company at
Washington or through branch offices or agencies of the
company, which will be established in all parts of the
country.

Second.—In addition to the capital of $100,000,000 which
the company proposes to have, it will be authorized to issue
its bonds bearing interest at as low a rate as 3'65 per cent, or
Ic. a day, if possible, against every operation which it may
make in loaning money upon real property. In other words,
if the company should make a loan of $1,000 upon a
piece of property worth $2,000, it has a right to issue its
bonds for $1,000 to cover that transaction, which bond
will be issued in series to represent the transaction against
which it is issued; that is to say, if a loan is made upon a
piece of property for $1,000 for seventy-five years, the
bond of the company will be issued to mature within the
same period of time, and for the purpose of paying them
within the above period of time an amortization or sinking
fund will be created which will secure the repayment of
the bond of the company.

The method of doing business would be practically as fol-
lows: A farmer wishes to borrow, say $1,000 on a farm
worth $2,000; the loan is arranged and the company pays
the farmer either in its bond at par, bearing 365« interest
as aforesaid, or in cash, as it may deem proper.

The Company proposes to charge the farmer interest at
the rate of 4'65'.", and it collects from him this interest quar-
terly, or half-yearly, asmay be determined, together with
the expenses and the sinking fund, amounting altogether to
5'50g which includes an extra reserve fund either to cover
extra losses or to reduce eventually the amount of his
annuity. By this operation the farmer or borrower, who
ever he may be, has secured a loan for 75 years, and he is
never called upon to pay the principal, because by the small
payment which he makes each year the principal is even-
tually paid.

If the borrower however wishes to anticipate at any time
the payment of his loan, he has the privilege of doing so
upon paying to the Company the difference which he owes
at the time of the anticipated payment. The figures which
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I now give will illustrate clearly the transaction to the
farmer or borrower.

Annuity paid by borrower to cover interest, repayment
of loan, management and running expenses, and extra
reserve fund, on a loan of $1,000 repayable within 75 years,
$55 divided as follows:

Interest and sinking fund to retire bonds at 3'66;L..$39 30

Expense fund, including extra reserve and profits... 1570

Total aNNUITY oo e $55 00

By this system the farmer secures a loan for about 4'65£
interest and he makes additional payments to the sinking or
amortization fund and extra reserve, which may eventually
lessen the annual cost of his loan.

As has been shown above, the amount of loans on farm
property in this country amounts to $3,000,00-1,000, bearing a
rate of interest, as we have shown, averaging about 10,». The
effect of the establishment of this company will be to pay
off and release a great portion of this large debt, which weighs
so heavily upon the agriculturists, and it will save to that
class yearly a large amount of interest. Besides the money
which is released must flow into other lands or other chan-
nels and will necessarily benefit the whole farming and
business interests of the country.

It is proposed to give the Company the power to issue its
bonds in twenty times the amount of its capital, reserve
and surplus, which at the mimimum would enable it to
create $2,000,000,000 of these obligations.

The effect of making loans to the farmer and other bor-
rowers to the extent of $2,000,000,000 at the low rate con-
templated will be to save to the borrowing community
about $100,000,000 a year, being the difference in interest
on $2,00),000,000, between 4'65 and 10 per cent, which is
now paid.

The bonds of the company will be issued in denominations
as low as $10 with interest coupons attached, and as it is
assumed that when they are known to the people these
bonds and coupons will circulate as currency, the available
circulation of the country will be to this extent enlarged.

In respect to its $100,000,0 0 of capital the Company
will be bound to hold one quarter, or 25 millions, thereof as
a reserve fund, which must be invested in Government
bonds, making such reserve absolutely invulnerable.

With the balance of its capital of 75 millions the company
can make all the operations and loans contemplated in the
description of its powers, which are hereafter given, havin g
in view the assisting o: the farmer and laborer in their
operations, that being the predominating motive and pur-
pose of the charter.

Third.—The Company shall have the right to make short
time loans on collateral securities, to receive money on de-
posit for fixed terms at a fixed rate of interest, but such de-
posits not to be subject to withdrawal by demand checks.
To undertake the management of sinking and redemption
funds or annuities with municipalities.

To subscribe and bid for all loans of the Government,
States, municipalities, railroads or other private or public
corporations, or individuals, when sufficient amj proper se-
curities are given.

It will also be clothed with power to erect, possess, rent,
lease, manage, buy and sell grain elevators and warehouses;
to make loans upon imperishable farm or other natural or
manufactured land products, and upon all kinds of grain,
cereal, cotton, tobacco, leather, mineral oil and other pro-
ducts; either on its own behalf or as agent for others; to
act as agent or trustee upon the reorganization or consoli-
dation of all kinds of corporations, municipal or private, to
act as trustee or executor and administrator, and in settle-
ment of estates, and to transact all operations and business
of trust and warehouse companies; to deal in all of its own
securities, except in the shares of its Capital Stock, and to
generally have all powers necessary for carrying into effect
the purposes and schemes of the charter, which are to be as
nearly as possible assimilated to the powers now exercised
by the “ Credit Foncier of France.”

The Company, however, shall not have the power to issue
Bank notes or bills, or discount commercial paper, or to re-
ceive money Bubject to withdrawal on demand checks.

The immediate benefits and advantages which will flow
from the incorporation of this Loan & Mortgage Company
are, among others, the following :
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Fucst.—It ><nabk» the fanner and other borrower of money
,a i.nn property, rat estate, to obtain it easily and ata low
eat, .,f interest, and upon terms not onerous, ami permits
him to piv off the loan when he is ready, or leave it to re-
main until it is (aid oft by the small sum which he eoir
tribut< s every year to the amortization or sinking fuud.

Sr-,«». -The immediate effect of introducing a system
which facilitates the farmer and laborer in obtaining money
easily, and at low rates of interest, will be to enhance the
value of all farm lauds, by withdrawing from the market
such farms is are now subject to foreclosure for inability to
meet the principal, and making the borrowing upon farms
and real estate as practicable and easy as the borrowing of
money upon negotiable securities or other personal property.

Third.—Itwillenable the farmer or producer of unperish-
abl> products to borrow money upon them at a low rate of
interest, until such time as he is ready to sell them. There
is no doubt that each year the farmer is subjected to the
caprices and speculations of a large class of operators in
cereals and other crops, who take advantage of his known
condition to wrest iris products from him at rates which do
not always represent the actual and inherent value of the
same.

Fourth.—By the establishment of this company with the
powers which are sought to be obtained for it, a large fund
will be added to the circulating medium of this country.

Fifth,—It will confer upon those sections which now are
suffering from the lack of banking facilities the same use
of money as is now enjoyed by the most favored communi-
ties.

Sixth.—It will have the effect of equalizing for borrow-
ing purposes the value of property in all sections of the
country, and enable the owner of land in Tennessee or Ar-
kansas of a fixed and certain value and income to borrow
the same amount of money thereon at the same rate of in-
terest he could on property of equal value in other States.

Seventh.—As aconsequence of the establishment of a low
rate of interest by this Company, a large amount of money
which ts now reserved for high rates of interest will be
forced into the market and add to the facility of borrowers
of money elsewhere.
~ F.mimi.- -The establishment of this system in this coun-
try will necessarily have an effect upon the habits and
business methods of the farmers by making them prudent
and economic in the management of their farms to conform
to the conditions and regulations of the Company relating to
loans both before and after they are made ; and by inter-
esting him as a stockholder, or bondholder or borrower of

the Company, will render him more conservative in his poli-
tic,, and 1-ss liable to the wiles and deceptions of dema-
gogic politicians. It will also have the effect of removing
much of the sectional spirit and jealousy which from time to
time crop out in public discussion.

According to the conditions and limitations which are
made in the Charter of the Company, it is quite improbable
that tin- latter can suffer any losses beyond those which are
entailed upon any bank conducted upon the best-known
hanking principles; in fact, this company, as a study of the
subject will reveal, is less exposed to losses than those which
accrue to ordinary banking. It can never be exposed! to
*"runs" or to the influences of temporary panics or depres-
sions of securities. It will have no obligations except to
pay tin* interest upon its outstanding bonds, which are
always amply secured by its natural and legitimate income.
And even tf one-third of the persons who borrow money
from th<* company should in any year fail in the payment of
their interest tan event quite 'improbable) the Company
would "-till He able to take care of its obligations. For illus-
tration, assuming that it bad bonds' outstanding to
the amount of $100,000,000. its requirements for interest
would be $3,050,000 a year. It should receive from its
borrowers interest and charges and sinking fund at the rate
of 'm50. which would amount to $5,500,000 a year, leaving
the difference between its receipts and interest as follows:
Amount of annual interest received by the

COMPANY et e e $5,500,000 00
Amount nf interest to he paid by the Company.. 3,650,000 00

leaving balance of.......cccoooevieveiicis e, $1,850,000 00
I h''r, for''- if one-third of the borrowers, viz: to theamount

r., $33,883,338 -lionld fail in any year to pay their inter-
, the Company would have received from the other tivo-
fbtrd* of its borrowers more than sufficient to meet the
whole mter*-.-t: lwsdfb'.s the Company has a cash capital of
SI'ri.tyKi.ijts.t, the income from which, assuming that it
ost ordina'rv banks,

”e(0 pet annum, or $6,000,000 yearly at least. More-
or.;r w Urn- upon farm properties or real estate can be

™ u- > *he. Company except after investigation of the most
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searching character, not only of the land and its net income,
but of the character of the borrower; which examinations
are to be conducted by sworn appraisers, whose reports will
be confirmed by certain local authorities and contradictory
experts. The sole use that the Company can make of the
money paid into its treasury for principal, interest and
charges by its borrowers is to pay its expenses, interest
upon its bonds, and dividends to the Stockholders, and to
redeem its bonds with any surplus in the Sinking Fund.

It is the purpose of this Company every year, when the
net receipts from the loans in any series exceed the interest
and charges on the bonds of that series, to use the balance
which constitutes the sinking fund in paying or redeeming
the bonds—which are called in by allotments and redeemed
at par. To illustrate : the different series of bonds are to be
issued to represent the different times of maturity of the
loans ; for example series “ A" of the bonds of the Company
would represent 15 year loans.

Series“ B ... 25 year loans.
Series “ C” ..50 year loans.
Series “ D ”... ....75 year loans.

There no doubt will be objections raised to the incorpora-
tion of this Company, but | feel assured, however, that they
can be classified into two Kkinds :

First.—From those having selfish motives in the un
founded belief that this Company will in some way inter
fere with their business ; and,

Second.—from those persons who do not sufficiently and
seriously study the plan.

This Loan & Mortgage Company does not propose to ad-
vance cash directly to the borrower when it makes a loan
upon property, but at its option to issue to him its bonds at par
for a sum equal to the amount of the loan. The borrower
himself disposes of his bonds on the market and realizes
from them the current market price, and if there is a pre-
mium upon them, as there is in France on all bonds issued
by the Credit Foncier, the borrower is benefited by it.
It will perhaps be said that in the out-start the credit of
this Company will not be sufficiently established to enable

the farmer to sell easily his bonds at par, and that
there will be but a Ilimited market in which they
can be traded. This may be admitted to be true

for the first year or so, and until the public fully ap-
preciates the strength; stability and .security of the
business of the Company; but inasmuch as the Company is
authorized to buy its own bonds it can support them in the
market at par until the public begins to appreciate their
value, when there will no longer be any necessity for the use
of the capital of the company in that- direction. One reason
for making the capital large is to enable the Company at all
times to protect its credit, and if the success of the Credit
Foncier of France, Austria and other countries, where these
institutions exist, is realized in the present instance, the
bonds of the Company bearing 3'65:« interest will soon com-
mand a substantial premium; at any rate, the Company will
at all times be powerful enough to support its credit. More-
over by the Government exercising the power of manage-
ment and supervision which is conferred upon it by the
Charter the confidence of the people ought to be bestowed
upon the Company from the commencement of its opera-
tions, and its bonds shall then speedily sell at par.

The power of the Congress of the United States to estab-
lish a corporation of the character involved in the above
general plan has been fully considered, and irrespective of
other clauses of the Constitution it may safely rest upon the
decision in McCulloch vs. State of Maryland, where Chief
Justice Marshall, in 1819, fully examined the whole subject
and said;

“ The subject is the execution of those great powers on
which the welfare of a nation essentially depends. It- must
have been the intention of those who gave these powers to
insure, as far as human prudence could insure, their bene-
ficial execution. This could not be done by confining the
choice of means to such narrow limits as not to leave it in
the power of Congress to adopt any which might be appro-
priate and which were conducive to the end. This provision
is made in a Constitution intended to endure for ages to
come, and consequently to be adopted to the various crises
of human affairs. To have prescribed the means by which
Government should in all future time execute its powers
would have been to change entirely the character of the in-
strument and give it the properties of a legal code. It
would have been an unwise attempt to provide by immut-
able rules for exigencies which, if foreseen at all, must have
been seen dimly, and which can be best provided for as
they occur.”

By nature the farming interest- ought to be the most con
servative in every country ; in ours it is at times the most
radical. This cannot be without some just cause of discon-
tent. To seek a true remedy and apply it by right, methods
is a work of genuine patriotism.

The farmers have now the feeling that they are cut off not
merely from a participation in the opportunities enjoyed by
their more favored fellow-citizens, but also frow 1?eir sym-
pathies. Convince them tfiat this is error and a the bat-
tle will be gained, and a movement in their favor will be
incalculably more efficacious if it originates outside of party
lines and partisan discussion.

In that spirit | present these general views to the public.

JOHN R. DOS PASSOS.
New Y ork, May 11, 1897.
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DEBT STATEMENT APRIL 30, 1897.

The following statement of the public debt of the
United States on April 30, 1897, is made up from
official figures issued on that day. Lower down we
give an interesting eshibit of the boads issued in aid
of the Pacific Riilroads, and the Treasury cash hold
ings, all of the same date.

INTEREST-BEARING DEBT APRIL SO. 1897.

Interest Amount  m-—--—-Amount outstaniing.-----------
Title of Loan— payable. issyed. Registered. Coui)on. Tofal.
Fund, loan, 1891) q_) 250,000,000 25,304,500 .. .. 25,364,60"
Continued at?2 p.c
4s, Funded loan, 1907..0.— J. 740,90 ,200 490,444,100 09,195,750 559.039,260
4s, Refund'g certific's.Q.— J. 40,012,750 45.280
5s, Loan of 1904 .Q—F. 100j KIOoQO  60.179,850  39.0*0.150 100,000,000
4s, Loan of 1925.. _Q__ F. 162.315.400 104,330,750 57,984.650 102.315.400
Total, excluding Pac.
RR BONAS..iieoeeeeererens 1,293,229.350 080.319,200 107,000.550 817,305.030

Note -The denominations of bonds are as follows. Two per cents (registered
only), *50, *100, *500, *1,000, *5,000, *10,000, *20.000, *50,»M0; Is of 1*07, regis-
tered, *50. *100 *500 *LODO *5 OO>*1O 000. *200<0 *50. 000 coupon, *50 *100.
*600, |100“; 4s, refundlng certldcates *10; 5s of 1904, reglstered *50. *100.
*1,000, *10,000, coupon, |5u, *L0). *1. >> 4s of L935. reglstered *50. *100, | 500,
*1,000. *5. OO) *10,000. coupon, *50, *100, *500, *L,000.

DEBT ON WHICH INTEREST HA3 CEASED SINCE MATURITY.
Mch. 31. April 30.
Funded Loan of 1891, matured September 2,1891.. *152,350 00 *1 2,3>0 O
Old debt matured pnor and subsequentto Jan. 1,'01.1,203.410 20 1,20i,46g 20

*1,353,830 26

Debt on which interest has ceased........c.cccoceeeveunane. *1,155,700 20
INTEREST.

DEBT BEARING NO

United States notes
Old demand notes...

National Bank notes—Redemption acCouNt.....cooceiiiviciciciciiiinnnins 23.991,184 5
Fractional CUrrenCy...... .ccccvccieciiciiiininciens
Less amount estimated as lost or destroyed..
6,889,241 Is
Aggregate of debt bearing no interest.........vnieniicine *377,016,789 14
RECAPITULATION
April 30. Mch. 3L Increase or
1897. 1897A Decrease.
Classification of Debt * *
Interest-bearing debt.. 847.305,030 00 847,364.950 00 Inc.80 00
Debt, interestceased s ,830 26 I8 6.760 26 Dec.1.930 no
Debt bearing no interest... 377,615,789 14 377.287.096 04 Inc..i28,092 50

Total grossdebt.......... 1,220.334.649 40
ash balance in Treasury.. 228.090.617 02

998,244,132 38

1,226.007,806 90
222.045,606 10

1,003.962,200 71

Inc. 326,842 60
Inc. 6.044.910 83

Total net debt.. Dec.5,718,068 33

Tbe foregoing figures show a gross debt on April 30
1897 (interest-bearing and non interest-bearing) of $1,228,-
334,649 40 and a net debt (gross debt less net cash in the
Treasury) of $998,244,132 38.

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

BONDS ISSUED IN AID OF PACIFIC RAILROADS.

<— Bonds issued and—. — Bonds paUl, >rdate of maturity,.—

accumulated inf. Already Due Jan. Due ian
Name Prln(:lpal Interest pald 1, 1898. 1.1899
of Railway. f *
Central Pacific....25,885,120 35,488.627 6,074.000 10.614.120 9,197,00c
Kansas Pacific 6,303.000 6,587,«29 4,880,000 1.423.000
27, 236 512 30,520.049 8.100,000 15,019.512
1, 600.000 2,158.429 1.280.000 320,000
Western Pam ic... 1,970,560 3,255.036 320,000 ...
Sioux City A Pac.. 1628320 2,525,026 1,628.320
Total. 4,623,512 80.536,046 20.714.000 29.004.952 14.004,560

The cash holdings of the Government as the items stood
April 30 we take from the Treasury statement of that
date. The net cash balance given below is the same as de-
ducted above in reaching the net debt.

CASH IN THE TREASURY.
GOold—C0iN i e *157.976,832 16
) ars. 32.'86,056 65-*100.762,888 81
Stive*—Dollars 395 342.193 00
Subsidiary COM ...t 10tl«3.,rt6 52
Bars ... 100.090.149 7 8- 518,406,109 30
Pglper—United States notes P8.942.88" 6
reasury notes of 1890 24.412,653 00
Gold certificates 1,517,670 00
Sliver certificates 13,777.665 00
Certificates of deposit (Act June 8, 1872) 2,035,000 00
National bank notes 8.070.050 16- 149.391,838 16
Other—Bonds, Interest and coupons paid, awalt>
|ng relmbursement 111,676 68
J.inor coin and fractional currency................. 1.273 777 09
Deposits In nat'l bank depositaries—gen’l acct,. 12,800,800 10
Disbursing officers’ balances..........cocieiciiciiens 3.900,574 98 18.005,818 75

Aggregate *876,746,655 02

DEMAND LIABILITIES.

Gold CErtifiCaAteS. i *38,930,689 00
Silver certificates 377.631,504 00
Certificates of de 71.040,000 00
Treasury notes o . U6.6Prf.280 00
Fund for re lemp. of uncnrrent nat'lbank notes 7,9i6,8rf7 30
OQutstanding checks and drafts 4,008.004 82
Disbursing officers' balances. 25012 004 27
Agency accounts, Ac.. 0.010.790 61-

ositact June 8, 1872.

. 43.548,665 00
.*100.000,000 00
123,090,517 02.....ccoviimiiiciiiiiiiniiicns 228,090,617 02
...*876.746,655 02

222.045,606 19
2*8,09u,617 02

re*eTv?
Net cash balance..

Aggregate.

Net cash balance In the Treasury March 31, 1897“
mm cash balance in the Treasury April 30. 1897 ...

INorease during the Month. ... s, *6.044,910 88
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London, Saturday, May 1, 1897,

[From our own correspondent.]

The Turkish victories at first gave hope all over Europe
that the Eastern Question would be quickly closed.
Now it is feared that the Turks will be so elated by the
utter rout of the Greeks that they will refuse to listen to the
Powers in their demands for reforms. Should the Turkish
Government become very confident, or should Mohammedan
feeling assert itself aggressively, nobody knows what might
be the consequence, and therefore at present there is even
more apprehension than there was when the actual fighting
was taking place.

The visit of the Austrian Emperor to St. Petersburg doe
not allay apprehension. People remember that 20 years ago
there was a similar meeting of emperors, and that the war
between Russia and Turkey followed, with the occupation
of Bosnia and the Herzegovina by the Austrians. Of course
there is this difference now, that France was weak then
and is stong at present, and that may exercise a very whole-
some influence. But the fact that the German Emperor
visited Vienna immediately before the Austrian Emperor
started for St. Petersburg is not considered altogether re-
assuring.

340681.0100C  Moreover, our relations with the Transvaal seem to be

growing worse. Two Blue Books have been published within
little more than a week, in which it is very clearly pointed
out by Mr. Chamberlain that the Transvaal Government has
infringed the London Convention in a great number of in.
stances, as, for example, not complying with that article of
the Convention which requires that treaties or conventions
entered into by the Transvaal shall immediately be sub-
mitted for approval to the British Government; and still
more by subjecting foreigners in the Transvaal to vexatious
and humiliating regulations. The London Convention pro-
vides that foreigners may enter the Transvaal, reside
there, travel and do business freely and without interfer-
ence so long as they obey the law. The recent legislation
compels them to take out licenses, to register themselves,
and so on; and, furthermore, empowers the Government to
expel them at its pleasure. Above all, the application to
white men of regulations that were hitherto only applied to
natives are considered especially humiliating. The Trans-
vaal Government insists that it has a perfect right to do all
this. The Uitlanders are exasperated, and in consequence
we seem to be drifting into an impossible position. A large
naval force is assembled in Delagoa Bay and the garrisons
are being reinforced both in Cape Colony and in Natal, es-
pecially in artillery.

As a matter of course the Stock Exchange and the Conti-
nental bourses are, as a consequence of all this, much de-
pressed. The greatest fall this week lias been in South Af-
rican mining securities. They have been declining almost
without interruption for six or seven months, and it was
thought that they were as low as they well could go, but
this week there is a further drop, and it is quite possible
that they may go lower still. The state of the South African
market liasdepressed all other mining departments. In the In-
ter-bourse market there is practically nothing doing; indeed,
there is very little done in it in London in the best of times,
butthere isexceptionally little doing at present; and even in
the Argentine market there is not much activity, although
some of the Government bonds, especially of the funding
and the 1886 loans, are being bought pretty freely.

The American market is quite neglected. The general
impression here is that the discussion of the tariff bill in
the Senate will be very protracted, that in consequence
trade will be in an undecided state, and that the sound
money Democrats may be so disappointed by the action of
the majority that the silverites may be encouraged to renew
their agitation actively.

There is a tendency this week towards an advance in the
money market, ohiefly because of the strong continued de-
mand for gold on the part of Japan and Austria-Hungary.
The Japanese demand is on account of the decision to adopt
the gold standard, but it has caused a good deal of surprise
that the demand is so large, and has continued so long.
The general impression was that Japan in carrying out its
naval programme and in extending its railways at home,
and constructing public works in Formosa, would have to

W ia J * -Vy
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si« u.l pro.-th-sllv tin* whole of tlid ChincHO indemnity in
Eusvger a1 LT ote i Apparently, however, it &>
*i|KN»rting sl 1arger proportion than was anticipated to the
prvciwisig «f gold

A«*inn< Hungary has U.-*n preparing for yeans for tlie ro-

of specie payment*. It bad intended .some time

*2to bm * » loan for completing its measures, but 4i<l not

r the time favorable. Instead it sold Treasury bills,

wh >h have been placed to a considerable extent in London,

It ~ thus able to take tin metal from London. It is not

likely t, resume -p*eie payments, however, if the political
hutiron does not clear.

Eus- i is this week raising a railway loan in Berlin and
Amsterdam, and it is expected that the larger part will be
taken in gold. Lastly, the gold shipments from New York
this *<# k are expected to go to Vienna, while the Paris Ex-
ohange upon Loudon is practically at the point where gold
BAh taken. With the exception of Japan the real expla-
nation of these movements is that every country on the

11 u> be prepared in the present politi-
cal cond|t|0n of things for any contingency that may
h..p;*-n. It is quite possible then that we may see a rapid
rise in rates here in London if the crisis in Southeastern
Europe continues.

The silver market Is weak and the India Council is not
successfully disposing of its drafts. It offered for tender on
Wednesday :t» lacs and disposed of less than 17}£ lacs,
barely halfthe amount offered, the average price being Is,
Si. per rupee. Later in the day itsold another iac at the same
price. The Bank of Bombay on Thursday reduced its rate
of discount from Ib to 0 per cent-

For a coMsider«bk* time, past various disquieting rumors

IHE CHKONI1CLE.

[Von, LXiV.

The quotations for bullion are reported as follows:

Oou>. E ril ! Eft.
London Standard. % U 2.1 London Standard Aw ! I T
« d. », d. - d. d.
Bar gold, line— at 77 11% 77 11% Bar stiver, floe,..or. 28% 28%
i»r oIApnrtlng a*. 730 78 ON Barsilver, contain'd
-ipi old.. 76 0% 76 0% do Sgrs gold.oi 28% 281Si8
New . 76 1*970 1% do 4 gre.gold or. 2896 28%
.6. gold ‘coin...ox. 76 5% 76 5% _do 3gra.gold,or. 28% 28us8
‘lerin’n (told coin.0?, 76 3% 70 3% Cake silver . or. 30% i%}
french gold eoiu.0z. 70 3% 76 3% Mexican dollars.or 27% 0

Che Bank rate of discount and open market rates at the
-hief Continental cities have been as follows:

April £0 April 23 April 16 April Q
Interestat  Bank Qon Bank j Qen Bak Qen Bank Qen
Hate Market Rats. levma Mete. Maket Bale. Market
2 m a XU 2 i% 2 m
3 8% 3 { m S m 2k
3 2% a 1 m S a* m H
8 2NV g i m 3 m 2k
3 i S | % 3 ) 2k
3 2 3 f 3 3 2 8 2
4 K 4 3« 4 m 4 s%
6 till 0 6% 0 5K 0 £K
rid..... . 5 4 4 5 4 5 i
. 4 4 Yo 2 4 3 a

The following shows the imports of cereal produce mto
the United Kingdom during the first thirty-four weeks of
the season compared with previous seasons:

IMPOSTS,
1896-7. 1895-6. 1894-5. 1893-4.
Importsofwheat,owt. 45,156,030 42,914,770 44,739.966 38,918,882
Barley. ...16,415,870 10.61 ,120 1S.330.244 2 .011.3*4
Oats. 11,209,410 8,519,180 8,985.527 8,389,353
reaa. 2,283,515 1,795,320 1,629..79 1,738.236
Beans.. 1,900,970 2,281,702 2,893 342 3)574.877
Indlan corn.. 40,990,980 30,225,370 17,1 5,611 21.220,040
(lour .14,850,490  14.208,520 13,001,090 12.437,318

Supplies available for consumption (exclusive of stocks on

the Consolidated Gold . September 1): 1898.7t J895.6 inn4.n igoa-t,
Fl-t.G of Smith Africa, of which Mr. Rhodes is one Of the; Wheatimported.owt.45.150,030 42.914,770 44.739.968 S8.318.882
K* -"'a. lulin.ig-rs. & r}><rrcencf(()jIll(facctt(?add tﬁ?a% ttuet ecr(])rrnnn%w ,qm 2>rtosso¥ﬁlomé'g'r'0'wn ?57 06% 9816’27@?,%%%3832 %f%fﬁ

was deeply implicated in the raid last year. The company’s
properties consist mainly of deep leveled mines, the esti-
mate iwing that it will be necessary to sink shafts abou,t
3.on feet to reach gold, and the gist of the rumors was that
the capital of the company was exhausted, and that in the
present condition of things the sub-companies could not
obtain funds. At Iast it |s off|C|aIIy announced that the

i fed Vi0oO additional (
£1 shares to enable the sub-companies to continue develop- (
rm-nt, ami a meeting of the shareholders is announced for
Friday next to authorize the issue.

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

imi. «. 1885. 1894
April s8. April 20. Map |I. ifrti/2.
M £ X £
27.180,000 S0J«i,905 20.238.075 25,504,535
14.130,707 7,05",912 7,011,448
m,803,&77 48,538,004 34,039.806 29,522.004 ,
OoT#?na3*<ii ... 13.260,78S 10,800,137 9,457,300
OtherweaHtl** ....... ....... 2s,0i§.m ML14137? 18 080,858 21,03",074
**ptM*M and 04n.... 38,118,888 27,507,590 28.235,585
31,484813 47,022.403 37,030.271 31.940,120
O»r.f®»«rr®i»ll*hlllt!*», .p.a 31 1.VX0 MH 65 15-10 03 5-16
#«tnly ... . pfooat >« 2 2
Odtum.1, CK par o»nt ... ill is la m  8*ifl 105 5-10 ICO 3-16
PUMM L 28144. 311-101. *30 3*104, M kd.
CttMtMrdBovM n w s i .« .usm 000 144*080.000 163,812,000 147,»'38,000
*M*r X
ave been as follows:
4 opt* itorklt Banj. Interest aMmoed
for deposits by
B flank tm .. Trod, mill. ) DUC'l B'ei
1 . . Joint
i Three j Fsmr si* Three  Prillr Six Stock At 7tol.
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under date of
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celvtil 4300 0*I6> in W|vercl|m" of which

from South Africa;

here n .rr’*afh |ef|ym ext%%gnve EJyI X

1
Trei dijirgr o i mp| *i ;o from New ork
AM PHOtoh Rlver P|ato £11 000 West Ttj,lies,
Mr4Aemd Australia. *: ASli, %0b
mas &> Japan, 1411, ooo total, *1150

i %m bmn g° g .'-| for India, and with Iarge sales
J'.I'%e ges »M fallen to 28’211 at which the mar

WA e, iy ot S

have Isf i no ‘salve of these coin.

Mii
tnm

Total... 77,620,918 67,920,710 72,819,010 67.033,431

1896-7. 1895-6. 1894-5. 1893-4.

Aver.price wheat,week.26s, 61. 254. 64. 20a. 61. 2la. 84.

Average price, season. 29s. 04. 253. 04. 19s. 104. 28a. 04.

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

This week. Last week. 1896. 1395,

Wheat............. rs... 1.310,000 1,365,000 2,072.000 3.363.000

Flour, equaltoqrs 180,000 203,000 277,000 3U8.0>*0

Maine............ qrs.. 715.000 655,000 393.000 113.000

JKujjimu rniiiU ftnl ittsrketn—I*cr U atile.
The daily dosing quotations for securities, &o, at London

are reported by cable as follows for the week ending May 14:

London. Bat. Mon.  Tues. Wed. Thun. Fri.
Sliver, perounce....... d. 27% 27'*,0 2~HI, 27% 27% 28 Ta
| Console., new, 2%p,ots. 11279 113% 113% 113% 113% 113*4
For aeootmt. . 113% 37 113*i. 11308  13%
Friohrentes(in 10337 103 37 11*3*37 103 40 103-32
Atoh Top & Santa Fe 10% 10 % 10 % 10% 178 10%
do pref. 19% 19% 20% Pigiaia” ! 2' % %0
Oanadlan Paoiflo. 64% 54% 55% 55% 56% %
17 37*8 17% 17*4 17t 16%
75 75% 76% 76% 75% 74%
Denv. & Bio Or., prof.. 37% 37% 37% 39% 39% 38%
Erie, ooramon 12% 1218 12*4 12% 12% 12*4
stpreferred... 28%  28%  28% 30 30%  29*4
Illinois Central... 94% 94% 95 95 95 95
Lake Shore........... 166% 167 167 167% 168 167
Louisville & Nashville. 45*8 45% 46% 46% 46% 44%
Mexican Central, 4s 70% 70% 70% 70% 70% 70%
Mo, Kan. & Tex., oom,. 10% 10%  11% 11%4 11k 11%
N. Y. Cent'l A Hudson. 102% 102% 102% 102% 102% 101%
N.Y. Ontario & 'West'll 13t&  13% 14 14% 14% 14%
Norfolk & West'll, pref. 22% 22% 23% 25% 26% 27%
37% 37% 38 37% 38k 37%
Pennsylvania............. 54% 54% 54% 54% 53% 53%
Phlla. & Bead., per sh. 9% 9% 9% 9% 9% 9%
7% 8% 8*4 8*4 8*4 8%
Preferred.... 26% 27% 2712 27 % 20%
Onion Paoiflo. 5::8 5% 6% 6% 7% 6%
12% 12% 13% 13 13*4 13%

<ggmmeyctalarafl3ljittgceUattjegttg

bonds Held by National Banks.—The following interest-
ing statement, furnished by the Comptroller of the Currency,
shows the amount of each class of bonds held against national
bank circulation and to secure public moneys in national bank
depositaries on April 30:

U. 8. Bondi Held April 30, 1897, to Secure—
tittcrrpiwnof Bondi.

Public Deposits Bunk
in BanEs. Oiraulution. Total Held.
Currency 6s, Pac. RR.. *375,000 $8,573,000 38,948,000
5 percents, 1894........... 535,000 15,181,350 10,016,350
4 per et«., funded 1907.. 11,970,000 150,978,750 162,948,750
4 per oents, 1895........... 2.400.000 35,397,550 37,797,550
2 per ots., funded 1891.- 1.033.000 22,318,050 23,351,650

Total.. §16,313,000 $232,749,300 $249X62,300



Mat 15, 1897.]

Changes in Legal Tenders and National Bank Notes to
Mat 1.—The Comptroller of the Currency has furnished
ua the following, showing the amounts of national bank
notes April 1, together with the amounts outstanding
May 1, and the increase or decrease during the month j
also the changes in legal tenders held for the redemption of
bank notes up to May 1.

National Bank Votes—
Amount outstanding April 1,1897
Amount issued during April.
Amount retired during April............

$233,708,894
$371,007
906,650

1,277,657
$232,802,214

Amount outstanding May 1, 1897*

Legal Tender Notes— .
Amount on deposit to redeem national bank

notes April 1,1897.............. $23,941,192
Amount deposited during April.............. ... $1,370,160
Ain't reissued and banknotes retired in Apr. 1,277,657 92,503
Amount on deposit to redeem national
bank notes May 1,1897*................. — $24,033,695

=Cireulatlon of National Gold Banks, not included in above, $85,740.
According to the above the amount of legal tenders on
deposit May 1 with the Treasurer of the United States to
redeem national bank notes was $24,033,695. The portion of
this deposit made (1) by banks becoming insolvent, (3) by
banks going into voluntary liquidation, and (3) by bank"
reducing or retiring their circulation, was as follows on the
first of each of the last five months:

Depositsby— Jan. X Feb. i. Mar. 1. Apr. 1L May 1.
$ $ $ $ $
Insolv’nt bks. 895,497 935,997 1,026.652 1,184,253 1,129,394
Iélqduld’g b(LjJS. 4.786,795 4,789,053 4,691,430 4,825,026 4,852,970
ed’o’g unde,

actof 1874. 14.043,782 10,116,424 17,526,463 17,931,913 18.051,331

Total. 19,728,074 21,821,374 28,234,54523,941,192 24,033,695
* Act of June 20, 1871, and July 12, 1882.

Coinage by United States Mints.—The fO“OWiI’]g state-
ment, kindly furnished us by the Director of the Mint, shows
the coinage at the mines of the United States during the month
of April and for the four months of 1897.

April. Four Months 1897.
Denominations.
Pieces. Value. Pieces. Value.
jo *

192.240 3,844,800 1,720,2n9 34,404,180
ka ? ios... 403,440 4,034,400 519,968 5.199,680
Half eagle*.. 185.240 926,200 185,267 926,335
610 1,525
780,920 8,805,400 2,426,051 40,531,720
Standard dollars,... 1,400,000 1,400,000 5,952.250 5,952,250
60,000 30.C00 414,250 207,125
Quarter dollars....... 216,000 54.000 1,239,067 309,767
510,000 51.000 1,681,094 168,109
Total silver _ 2,186,000 1,535,000 9.286,631 6,637,251
918,000 45,900 4,056,713 202,835
One cent................. 2,878,000 29,780 33,085,971 130,860
Total minor....... 3,796.003 74,680 17,112,681 333,695

Total coinage___ 6,762,92 < 10,415,080 28.855.399 47,501.636
Imports and Exports for the W eek.—The following are
the imports at New York for the week ending for dry goods
May 6 and for the week ending for general merchandise
May 7 ; also totals since the beginning of the first week in
January.
FOREIGN IMPORTS AT NEW YORK.

For week. 1897. 1896. 1895. 1894.
Dry goons....... $5,340,371  $1,744,529  $2,130,983  $1,263,080
Gen'l mer'dise 13,041,648 8,000,487 6,925,185 7,912,696

Total....... $18,382,019  $9,745,016 $9,056,168 $9,175,776
Since Jan. 1

Dry goods....... $52,477,760 $49,308,664 $57,339,120 $32,592,848

Gen’l mer'dlse 144,533,152 127,118,293 126,538.804 124,873,288

Total 18 weeks $197,010,912 $176,426,957 $183,877,924 $157,466,136

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending May 10 and from January 1to date :

EXPORTS FROM NEW YORK FOR THE WEEK.

1897. 1896 1895. 1894.

Forthe week .  $8535473 $0,265,079 $4,612,432  $&,196,081
Prev. reported 128,778,551 128,466,280 116,369,177 125.125,852

Total 18 week* $137,311,024 $134,731,353 $120,981,609 $132,321,933

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

The following table shows the exports and imports of specie
at the port of New York for the week ending May 8 and
since January 1, 1897, and for the corresponding periods in
1896 and 1895:
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EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Wee/c. Since Jan.1. Week. Since Jan.l.-
GreatBritain........ $979,660 $112,606
$1,112,458 5,671,784
Germany... 1,500,000 3,000,000 10
West Indies. 1,091 462,792 $59,480 923,123
10,457 44,560
South Amerioa....... 7,700 127,136 14,449 191,049
All other countries. 7,155 157,588
Total 1897......... $2,621,249 $10,241,372 $91,541 $1,428,886
Total 1896....... 5,916,207 23,440,759 21,045 18,066,462
Total 1895........ 900,914 34,093,139 1,653,947 17,516,208
Silver. Exports. Imports.
Week. Since Jan. 1. W eek. Since Jan.l.
GreatBritain ... $875,600 $15,997,410 $2,022-
231000 e
5,750 1,000’
62,487 $240 68,282
........... 500 500 36,226 437,346
South Amerioa . 13,835 19,757 288,377
All other countries. 3,644 11,688
Total 1897... $876,100 $16,515,982 $59,867 $808,715
Total 1896........ 967,095 18,457,485 37,327 872,689
Total 1895....... 686,617 11,457,493 15,895 481,796

Of the above imports for the week in 1897 $68,919 were
American gold coin and $1,438 American silver coin. Of the
exports during the same time $1,503,791 were American gold
coin.

For %ign Trade of New York—Monthly Statement.— In
addition to the other tables given in this department, made
up from weekly returns, we give the following figures for
the full months, also issued by our New York Custom House.
The first statement covers the total imports and exports of
merchandise and the Customs receipts for the ten months
of the last two seasons.

merchandish Movement at New York. customs Receipts.

at New York.

Month. Imports. Exports.

1896-97. 1895-90. 1890- 97. 1895-90. 1896-97. 1895-90.
S t 1 t 1 3

38,254,119 47,012,803 30,830.037 25,813,459 8,259,048 10,034,765
32,294,914 43,938,854 28,030,172 20,485,213 8,450,700 10,299,018
September.. 32.049.399 41,097,882 80,495,100 20,573.000 7,021,220 9,750,892
October . 33,139,440 49,975,928 35,488,789 31,775,858 7,103,420 9,299.378
November. 32,458,174 89,580,301 32,020.560 29,723.271 0,640,183 7,703,431
December.. 38.205417 40.320.020 35,741,707 32,101,201 7,235,290 8,819,902
January ... 34,4.15110 44,795,519 33,407,094 38,801,742 7,705.400 10,424,076
February. . 33.974.041 40.981.021 30,318,791 27,877,902 8,359,780 10,077,443
March. 40,878300 42,235,571 31,532.489 30,003,815 17,579.033 9,320,014
April... 59,039.218 37,918.059 31,412,30* 29,929.8>2 17,711,803 7,584,037
Total.. 382,20%,937 427.517,958 322,935,701 293,591,099 90.782.103 93,920,156
The imports and exports of gold and silver for the ten

months have been as follows:

Gold Movement at New York. Sitver—New York.

Month. Imports. Exports. Imports. Exports.
1898-97. 1895-90. 1896-97. 1835-90. 1898-97. 1890-97.
. « § $ * *

359,947 298,097 8,998.376 2,219,373 1,191,471 5,063,409
3,560,080 1,234,107 60,590 16,295,750 391,000 4.890,384
September. 80,735,333 600,240 47,806 16,479,509 709,095 4,898,877
October....... 23,133,791 1,520.438 09,839 1,530,195 874,7.18 4,507,671
November.. 4,010,890 180,156 293,201 13,982,008 800,010 4,391,886
December 159,837 803,808 18i,006 14.815,605 857,672 4,501,081
January.. . 201,329 7,217,055 802,281 10,638,473 950,934 3,421,002
Fabruary.. 286,102 9,792,490 823,131 1,909,180 800,531 3,782,205
March. 600,361 280,107 607.687 364,005 845,455 4,233,532
April.... 299,034 700,757 0,507,002 8,272,077 928,194 4,450,520
Total... 03,419,410 22,533,215 17,375,607 81,448,523 8,409,000 44.207,293

—The “Manual of Water-Works” for 1897 has been issued.
As the standard source for reference regarding water-works
and their securities, the appearance of the book will be wel-
comed, the interest in the subject matter covered being a
very general one. The biok dtscribes the water works sys-
tems of the United States and Canada, now 3,850 in number,
and gives the water rates charged in 1,350 cities and towns.
In the introduction some recent tendencies in water-works
practice are reviewed, with comments upon the increase in
the number of works during the past six years. A feature of
the book of especial interest at this time is the figures which
it gives showing how the works in each State are divided be-
tween public and private ownership. A list of 300 cities and
towns is given, in which the ownership of the waterworks
has changed from private to publio, and there is another list
of reverse changes in 30 cities and towns. “Engineering
News,” 220 Broadway, publishers; price $3.

—*"* Mining in the Pacific Northwest” is the title of a book
of 200 pages, issued from the office of the “ Post-Intelligencer”,
Seattle, Wash. It gives a description with maos of each
mining district in Washington and in Southern British Col-
umbia; also a digest of the mining laws and other informa-
tion oil the subject of mining. Issued in paper Covers; price
50 cents.

—M ssrs. F.trson, Leach & Co. offer sale $120,0)0 oity of
Quincy, Mass., 4s.
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1 to May 8 compare as
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rw .., ... ....bb.s  5400.872 4.J52,-830 5,365,459 6,639,955
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bl 2.133,2*H 510,601 133.927 00,600

crania.... .uM tiitt 58,576,969 32,020,209 42,236,095

Ine exj.-.rts from the several seaboard porta for the week
tiding May 8, 1897, are shown in the annexed statement:

Whenf Horn, Flow, mu Bn, Petu, Barley,
materu) « » iw-V U bhlit. buih. buth. buah. bush:
mc* %m% .. f4d,seU 859.511 92.451 658.364 13~.899 2.000 817,277
«d*t.is<s. etm 267,732 10.887 91*94* 21,904 8,200

... mM* 83,590 . 49,644
Fbtt*Av&p%sin- n/u ujm 547. 342 10.211
................ 22.010 Ml 34.285
OrtHMUML... 1**11 60,110
H««yr*n Kfw=* 27.000
McAtsrml ... 5,934 27,0y0 17,801 350
1,14% % ye
T«telwit.., 457JU& 5.007,136 177,821 021,160 215,419 60,794 317,277
6877907 1,867.445 199*499  716.245 67,065 4.333

The destination of these exports for the week and since
September 1, 1898, I* as below.
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ferei. n. AL inoxx t.Tii 187,044 H.#2 3?:8??4718
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*f«N trtjal imsm  40.2*300 %M7,KM 131,358,038
8j»47J9® 831,207 1707,115 68,528,187
The visible supply of grain, comprising the stocks in

granary at the pritiidnal points of accutnnlation at lake and
»erboard ports. May 8, 1897, was as follows:
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— The holders of United States Trust Company certificates
for Chicago & Northern Pacific first mortgage bonds are ad-
vised by J. Edward Simmons, Chairman of the Bmdiiolders’
Committee, that by the provisions of the bondholderslagree-
ment, the adoption of the plan of reorganization requires the
assent of 70 per cent of the certificate holders. It is therefore
important that the vote of every certificate holder should be
recorded at the meeting to take place on the 20th of this
month. Blank proxies for use at such meeting may be ob-
tained from the United States Trust Co, or from the Secre-
tary of the Committee.

— Messrs, Price, McCormick & Go.t membersof the New York
Stock Exchange, advertise in to-day's issue traction, gas,
water and out-of-town industrial securities. Their unlisted
department has been placed in charge of Mr. A. A. Lisman,
who will doubtless, with characteristic push and energy, make
this department a feature of the firm's easiness.

— Mr. F. J. Lisman advertises in another column that he is
prepared to trade in a number of railroad bridge securities as
well as all other inactive railroad securities.

City Railroad Securities—Brokers’ Quotations,

Bid. Ask.; Bid.
Atlau. Ave., B'klyn— D.D.». B. A Bat'v—Stk. 150 ..
Con. 6b,g., 1931..A&0 5103 104 lot, gold, 5s, 193a.J&D 114 jifS
Impt. 5s, 9., 1934.-J&J 77 80 Scrlp — e 8101 103
Sleek. St.«feFal.F,—Stk. 30 33 Eighth Avenue—Stock.. 310 325
latmort., 7b, 1900.J&J 108 Scrip, Sa, i914.._.
Brooklyn Rapld Transit. * 88 21  42d A Gr.St. Fer. —Stock 330 340
S'way <k7th Ave.—Stock. 195 205 42d St, Man. A St.N. Av 40
Istmort.,5s,1904.J&1) 5106 108 1st more. 8s, 1910.MAC 11é8
2d morfc., 5s,1914.J&J 5107 112 | 2dmort.Incomo 8a.JAJ ml!
B'way lat,5b,guar.1924 5115 118 |Lex.Are.APav.Ferry 6b. 116V 117
2d 5s,int*as rent’l.ISGS 5104 108 Metropolitan Traction... 107
Consol, 5a,1943...JAD 119A 120 Ninth Avenue—Stock... 18 " 170
Brooklyn City—Stook..,. 182 183 eoond Avenue—stock.. 126
OonaoL 5a, 1941...J&J 113 1stmort.,5s>19Q9.M«fcN 108 109
klya.Orossfc'n5s.1908 103 iob” Debenture or,1900*JAJ 102 10S
n.Q'naCo.ASiLb.lat 103 105 Sixth Avenue—Stock 170 178
Bkiyu.C.AN lwfcwn—8fck 160 Third Avenne—Stock . 50 151
5s5,1939....*- 112 let mort., 5e. 1937 JAJ 121 193%
Central Grosst Twenty- Third St.—St*k. 300
1st M,t8», 1922. .MAN 5115 Deb. 5b, 190S. 100
Oen.Pk. N.A E.Rlv —Stk. 164 169 Union By—Stoc
Consol, 7s, 1902...J&D 112 115 let 55,1942.. $104*5,
Columbus A 9th Ave, 5s. 116% 117 Westchester, IBt,g 199*a
Ohrist’p’'rAlOtli St.—Stk, 155 160
1st mort.,1898 ...A*D 101 103
I Andaoornsd interest,
lias Securities—Brokers’ Quotations.
GAS COMPANIES. Bid, Ask. S.»S COMPANIED. Bid. Aik
B'klya Union Gab—Stock, 108**i 107 Peoples' (Jersey City)__ 170 175
L l14r Williamsburg ist- 8s 102k>
195 Fulton Munl(;lpal 6s 105
74 78 I1Equitable. - 217 219
100 102 103 105
Jersey City & Hohoken.. 180 49 52
Metropolltan—Bonds_ ... 105 74 70
Mutual (N. T, 254 120 124
N. ir. & East Rlv Ist 5s.. 110 111 Common...... 104 105 ki
Preferred,. 95 98 Western Gas . 63 66
Common. 58 5972  Bonds, 5s 94 95
Consol. 5s... 102 103

Auction Sales.—Among other securities the following, uot
regularly dealt In at the Board, were recently sold at auction;

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

Shares.
35 Manhattan Real Estate Association
10 Real Estate & Auction Room, Limited.

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

Shares.

70 Bank State of N. Y..11213-113 76 North River Sire Ins. Co.122
100 PhcenixNnt, Bant........... % 31 N. Y. Eire Ins. Co .
100 Mechamcs' Nat. Ra nk 200 Amor, Hist. Teieg.

4 Nat. Bank of Commoroe.208ia
10d Standard Oil Trust 314H
100 Title Guar'ntee & Tr, Co.271

50 MeoU'nles’ & TrMers'Nat.
Bit. of New Orl., $20ea.$6 lot

3 Gbemlenl Nat. Bank...... 4130
60 Amor.Ex.Nat. file...171-172% JJottds,
35 Conor Island Jockey Co. 60  $21,000 Jersey Cit 7s Water
25 N. Y. Loan cImp't Oo . 50 SCFIS 1902. A& .113*4 & int
osnjoo,, Proprietors of tlio $19,000 N. Y. City 5s, Cent.
ore had in Sallsburg P'k Fund. 1898, Q.- “F101  * int.
CONNvieceeee s 25 lot $2,500 N. Y. City os, Orotoli
50 421 St MftlIUat & St Water Main, 1906. M
iels. AW\ HR ............. 40 113% & int.
5 rntoruat.OceanTeIep.Po.I05 $1,000 N. Y. City Consol. 5s.
20 Whitney Avo. Horae Ky. 1908-1928, MAN....... il.Vk & iut.
of New Bavau___ 30 $10,000 Cass Oo., No, Dak-
12 Joint Stock Ahsoo. of the Court House 7s, 1915,J&J, .
Adirondack ExpresaCo. 165 100 &int.
16 Adirondack Express Co. 1 $480 Atlantlc Mutual Ins.
200 Boston Hart. & Erie RK.$5 lot Co. «Wll[j ................. 07
78 Acadia 0dMb1Co.,Lim’d.$1001ot $2,0 0 AU.(U. & Pao RR. Co
-18 B'way Fire Ins. Co.......... 100 Cent, ililv.) 1 gr honds,
179 Citizens' Fire Xus. Co___106 1901 i lot

gauhiug uttd gfimmclat.

Spencer Tr

ask & Co.,
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DIVIDENDS.
f

Vame of Company. Per When Books closed.
Cent. Payable. (Days inclusive.)
Railroads (Steam)
Mexican Northern (qtiar.). 1 June 2 May 22 to June 2
North Pennsylvania (quar z May 25 May 13 to May 19
Street Railways.
Third Avenue, N. Y. (quar.)....... 2 May 23;.May 16 to May 28
M iscellaneous.
Adams Express (quar.).......... 2 Tune 1 May 15 to June 1
American Express-——— .. 3 July 1June 6 to July 1
Consolidated Gas (B iltimore)... 2% June N — to — —
Diamond Match (quar.)------------ 2% June 12 June 5 to Junel2
Laclede Jaa L (St. Louis) pref . 3%' June 15 May 30 to June 15
Paoiflo dal.. v 1 June IIMay 18 to June 1
Welabach Commer'l pref. (quar ) 2 June 10 May 30 to June 10

* 1 percentof tills extra on aocount of deferred dividends.
WALL STREET. FRIDAY.MAY 11.15S9T-5 P. M.

The Money Market and Financial Situation.—As a result
of diverse influences, business in Wall Street has been gener-
ally narrow and featureless this week. The foreign situa-
tion has improved under increasing evidence that hostilities
between Turkey and Greece will soon t-rmmate, and the bet-
ter feeliog which now prevails at the financial centres abroad
has resulted in higher quotations for British consols, for
French rentes and a noticeable increase in operations for
foreign account at the Stock Exchange.

On the other hand, the slow progress which is being made
with tariff legislation and uncertainty as to results of the
the same, together with new discussion of the Cuban ques-

tion in high official circles at Washington, serve to counter-
act any favorable effects which might follow other and more
encouraging influences.

The Bank of England has again reduced its rate of dis-
count, this time to 2 per cent, which denotes the easy condi-
tion of the money market in London, and is also evidence
that the political situation abroad is muoh nearer a settle-
ment than it has been. It was estimated early in tbe week

that a considerable amount of gold would be exported before
the close, but the total shipments are only $2,800,00J, includ-
ing $2,250,000 which has been engaged for to morrow.

In the money market there is a somewhat better supplv of
commercial paper but not in sufficient amount to affect
rates, and call money has been offered exceptionally low,
with few takers.

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

The Bank of England weekly statement on Thursday
showed a decrease In bullion of £33,131 and the percent-
age of reserve to liabilities was 51-40, against 51'60 last
week ; the disoount rate remains unchanged at 2% per oent.
The. Bank of France shows an increase of 24,650,000 francs
in gold and 1,750,000 francs in silver.

The New York City Clearing-House banks in their statement
of May 8 showed an increase in the reserve held of $6,447,300
and a surplus over the required reserve of 814,095 975, against
$48,917,625 the previous week.

1 1897. Differen8fr>m 1896 1895.
Hay 8. Prev. week. May 9. May 11.
. $
Capital 59,772,700 61,122,700 62,622,700
Surplus. 73.953,800 72,833,300 71,046.800
Loans <kdlso'nts. 504,920,100 Dec. 91i.600 474,056,700 488,9/8,500
Circulation....... 14,672,300 Deo. 329,900 14,350,800 18.238.000
Net deposits 570,361,300 Deo0.6,502,600 495,015,500 537,832,800
Specie 87,570,700 Inc. 240,900 59,460,900 69.440.000
Legal tenders___ 99,115,600 Dec.6,688,200 84,536,100 96,088,300
deserve held....... 186,636,300 Dec 6,447,300 143,997.000 165,528,300
Legalreserve__ 1142,590,325 Deo0.1,625,650 123,753,875 134,458,200
Bnrplus reserve 44,095,975 Deo0.4,821,650 20.243,125 31,070,100

Foreign Exchange.—The market for foreiga exohange has
been firm on a limited volume of business. The supply,
which is supposed to include bills drawn against gold ship-
ments, has been equal to the demaud.

To-day’'sactual rateeof exohange were as follows: Bankers,
sixty days’ sterling, 4 86%@4 86%; demand, 4 87%@4 87% ;
cables, 4 87%taj4 87%.

Posted rates of leading bankers follow :

May 14. Sixty Days. Demand.

Prime bankera’sterling bl[Haon London.. 4 87

4 85V®4 86

4 85*474 85**

5167®5 163ie 5 1415ia®5 15
40 *8® 40316 4038®407i6
95*4®95616 9558®951m 8

The following were the rates of domestic exohange on New
York at the under-mentioned cities to-day: Savannah, buying
1-18 disoount, selling par ; Charleston, buying par, selling %

4 88®4 88%

Parla bankers’ (franoa)
A mater(lam (gnJldera) bankers..
Frankiortor Bremen (retohmarka) b'kera
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premium ; New Orleans, bank, sI1 50 premium; commercial,
25c. premium; Chicago, 60c. per $1,000 premium; St. Louis,
700.(5.351 00 per $1,000 premium,

United States Bonds.—Government bonds have been ac-
tive and strong. Sales at the Board include $327,000 4s,
Icoup., 1925, at 122% to 123%; $3,000 4s, reg., 1925, at 122% ;
$129,950 4s, coup., 1907, at 112 to 112%; $3,000 4s, reg.,
) 1907, at 111; 835,100 5s, coup., at 113% to 113%, and $3,000
5s, reg., at 113. Following are closing quotations :

Interest jfay Hay ifay May May ifay
Periods 8. 10. 11. 12. 13. 14.
. Q.-Moh. * 96 * 96 * 96 * 96 * 96 * 96

Q.-Jan. 111 *110% *110% *11050 *110 *1109%
Q.-Jan. 112*4 *112 *112*6 112 112*4 *112

Q.-Feb. *12230 *1225g 1227g *122** *122*a *122%

. Q.-Feb. 123 1225a 1739, 1223* 123 123%
Q.-Feb. *113 *113 113 *113  *113 *113
Q.-Feb. 113 113% 11316 113> 'I1 J *113

.reg. i. *104%4 *104*4 *104*4 *104*4 *104% *104*4

6s, our'ty,’99...reg. J * J. *107% *10”~ *4 *107*4 *10738 *10730 *107%
ia, (Cher.)1898.re*. March. *101 *10L *101 *101 *101 *101
4s, (Cber.)1899.reg. March. *101 1*101 *101 *101 *101 *101

*TUB is ttie prioe bid at the morning board, nosale was made.

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

Jalanees.

Date. Receipts. Payments. . .

Coin. Coin Cert's. Currency.
$ $ $ $ »
May. 8 1,931,195 3,161,876 126,614,259 1,237,623 67,435,898
- 10 3,231,234 3.849,795 126.508,115 1,300,007 66,861,097
“o11 4,567,908 4,383,833 126,513,419 1.525,182 66,814,681
12 2,096,607 2,888,527 125,904,383 1,300,081 66,*56,898
13 3,424,321 4,322,966 125,866,761 1,511,440! 65,784,517
14 7,505,146 3,929,736 126,86 ,073 1,546,953] 68,324,096
Total 22,756,414 22,536,735

colns.-Fofiowing are the current quotations in gold for
coins:

Sovereigns 87 ®$4 90 |IFinesilverbars... —61% ®— 61%
Napoleons 3 86® 389 1Five franos......... — 93 ® — 95%
X X Kelchmarks. 4 79s 4 31 Mexloan dollars.. —47%® — 49%
25 Pesetas.......... 4 77 ® 481 |Peruvian sols.... — 43%® — 44%

Span. Doubloons.15 55 ®15 75
Mex. Doubloons.15 50 ®15 75
Fine gold bars...

486 ® 490
— 65® — 75

,English sliver....
U. 8. trade dollars
par ®% prem. 1

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $3,000 Tennessee settlement 3s at 82
and $1,000 Alabama, Class A, at 107.

The railway bond market has been narrow and business in
this department on a diminishing scale this week. Offerings
of high-grade bonds have been limited and transactions con-
fined ohiefly to the speculative issues, with fluctuations in
most oases represented by small fractions. Northern Pacific
bonds have been the active features and advanoed nearly a
point under the movement. Kansas Pacific 1st consols and
Erie general lien 3s have declined 1% points or more. The
active list includes in addition to the above Atchison. Burling-
ton & Quincy, Central New Jersey, Chesapeake & Ohio, Chi-
cago & Erie, North West., Rook Island, Erie, Fort Worth &
Denver City, East Tenn. Virginia & Georgia, Lake Shore,
Missouri Kansas & Texas, Milwaukee & St. Paul, New York
Central, New York Chicago & St. Louis, Norfolk & Western,
Oregon Railroad & Navigation, Oregon Short Line, Reading
Rio Grande Western, St. Paul Minn. & Manitoba, San
Antonio & Aransas Pass, Southern Railway, Texas & Pacific,
Union Pacific, Wabash, West Shore, Union Elevated. Brook-
lyn Elevated, Brooklyn Union Gas and Standard Rope &
Twine bondB.

Railroad and Miscellaneous Stocks.—A feature of the
stock market this week was an increased interest by brokers
with foreign connections. Operations by arbitrage houses
have been on a more extensive scale than of late, owing to a
revival of investment and speculative activity abroad.
Under the influence of this movement the highest quotations
of the week were generally made on Tuesday, when the
active list showed gains of "from 1to 2 per oent, averaging
about 1% per cent. On this rise there was some taking of
profits, but the reaction which followed was due more
largely to the fact that the Cuban question is again up for
discussion at Washington, which bas nad a depressing effect
upon business at the Stook Exchange. Changesin the active
railway list were about evenly divided between gains and
losses, but rarely exceeding 1 point in any case until to-
day, when the market was weak and lower quotations were
general. The coal stocks were weak features, Central of
New Jersey having declined 3% points. Union Paoifio has
been unusually active and on Wednesday sold at 7%, against
5% last week and 4%on April 19. Northern Pacific preferred
shares in sympathy with the bonds have been in demand at
advanced quotations. Manhattan Elevated moved up 2%
points on a favorable quarterly statement. The grangers
have been relatively strong, allhough Burlington & Quinoy
shows a netloss of 1 point.  Of the miscellaneous list Chioago
Gas has been a prominent feature and declined 1% points
on doubts as to the success of the gas consolidation bill in
the Illinois State Legislature. Pacific Mail advanced on the
anouncement of a dividend, but closes with a net loss of %
per oent. American Sugar has fluctuated between 112%
and 116% under the influence of Senate discussion of sugar
schedules in the tariff bill, dosing at 112%. Changesin other
stocks inoluded in this list are unimportant. |
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NEW YUUK STUCK KXCHAX« K~AC77IrE STOCKS for ireck ending MAY 1It, and since JAX. |, 1897.
HIGHEST AND LOWEST PRICKS. Sales ol Range for year 1897.
i the  On basis of loo-share lots. J
I Mou&tur« 1 TumAmr, JN«’>4ce*(|»y» Friday, STOCKS. Week,
10. May iL ! May 1 J .May 18. May 14 Shares. Lowest. Highest
tive K «. Stock*.
JOS 10% 10% 10% 10% 10H 10% 10S 10V 10% 10% Atchlson Topeka & Santa Fe. 2,368 9% Anr. 19 12% Mar. 3
i«<% w\ 10% 19% _ 10V 20% 19% 20 9 19% Do prat. 12,023 17 Apr. 19 25% Jan. 30
% 0% e % .S e % Atlantlo * Pacific VApr. 7 %Jan. 14
n% 11% 1:9% 11% =11% 12 ii4 11*s 11% 11% Baltimore A Olilo. 11% Apr. 29 18 Jan. 8
1 20% 20% §20 20 *20 21 20% 20v *20 = 21 Brooklyn Rapid T 18% Jan. 7 21% Feb. 11
64% 54% *54 54% *54 54V *5* 0S's *53% 55% Canadian Paclllo. 40%.Mar. 29 56 Jau. 8
*8ol <=b 46% 47  47% 40V 48V <40 47V <46% 47 Canada Southern. ; 14V Jau. 13 51% Mar, 17
i 7$H 79% 77% 70% 77 77% 77V 71V 75% 77% ContraJofNew Jersey.. 26,601 75% May 1t 103% Jan. 19
*7 S, 7% 1% *8 8% =8 0 : =8 Central Pacll 100 7% Apr, 20 15 Jan. 5
i 16% 16% 36% 1CV 16% 16% ies 18% 10 16% Chesape Ohio 2,664] 15V Mar. 29 18% Mar. 15
*140 §153  Iftl 150 ... Chicago Alton 24 §151 May 74170 Mar. 1
\ *4713% 75%, *13% 75% *Zlé% E‘(‘)V 59,754 69% Jam 5] 78% Mar. 18
1*m 08 *05 gg *95 08 §945 s 1g!§%58%’\égrr{ '3
74% T74% 74% T4 74% 78,920' 69% Apr. 19! 78% Mar. 15
M31 131 331 % 331 % §131% 131% 1,143 130% May a ias% Mur. 18
?.9;14)* %gg% *igjﬂr/;n 105% 104 % 105 jl._gzl%llSOf 104 % 104% Chlcago & Northwestern.. 4,2«3 101% Apr. 19 110% Mar. 17
= im 154 154 . pre 100 153 Jau. 12 155 Feb. 20
s 63% 03% 63% 64% 63% 64% 63% 64% 62% G3V Chlcago Rock Island <ePaclllo 19,566 ~ 60% Apr. 1970 Jan. 16
56% 57% 50% 57% 56 50% 55% 56% 55% 56 ChtcugoSt PaulMinn.iOm. 17,492 47 Jan. 201V Mar. 17
#1S8 145 '138 lmft *138 lift 138 145 "138 145 | pref. ... 133% Jan. 18 143 Mar. 29
28% 28V 29& 2905 *28% 129% 29% 27% 8%LCIaveD Clncln Ohio. A St. L 985 %g% Eeb. lg) gg% ’I\\A/Iar. 17
a
*i% 2% *1% 2% *1% H 200 1% Apr:‘ 30 18 Jnan)./ g
«105% 105% 106 106% 3,988 38% A%nr lelff% 322 2%5
«148 149 148% 149 148% 148c 143% 148% 113% 148% 148% 148% DelawareLaokawanna&Weat 2,174 147% Apr. 30 157% Jan. 18-
:;gg//o 8%%, *-:g)%) ;%gg/b Ty nvero& Rio Grande ¢ T 396;% AAp 280 4132{’71 '.:]ag. 19
- 0] 0] 0] B re r. eb. 1
1% u% 12% 12% 12% 12% *12% 12% .. Erie. i p ----- 610 11% Arqr 19 15% Jan. 18
;fg% %8% *i%% )]E-g% 29% 20% *20% 30%j .. IIDDO Jésat preff 427 ?_57; ﬁ{)r 19 35% Jan. 18
o} pre. ......... ar. 2921 Jnu. 15
*23 «23 27 Evansville A Terre Haute... ... §24% Feb. 13 §24% Feb. 13
118 122 120 120 *120 130 120 130 *121% 130 *120 123 Great Northern, pref ................ 126 120 Jan. 16122 Feb. 5
«93% 04 {92 93% 03 03% 103 83%; 03 03% *92% 94 IllinolsCentral.. 557; 91% Apr. 10 96% Mar. 16
5% 6 46 6 -6 6% *6 6%, '6 % *5% 6%!lowa Central 30 6 Apr.15 8 Jan. 16
RN BIY OB R LM B OB 1 LakeErie Awesern P 157 May ifa 16% Jan. 10
t i estern ... a an.
182% . *62% 65 | 03% 66% 04 04 *62%---04 62 62% Do pref. 365! 58% Apty. 170%: Jan. 20
.Lté'lz lgg% J;gg% 165% ];(‘Sé% lg%% *lg% lgg% *16‘%0 14%1% §l‘(152% 102%LLakeSb|0redAMloh .Southern. 512 152 Jan. 2172 Mar. 1
ng Island................. Apr, 255 Jan. 8
44% 44% 44% *5 45 45% 45 45% 44  45% 43% 44% Louisville A Nashville. 24,005 00/ 19 52% Jan. 19-
82 82% 82% 83% 32% 84% 83 33% 83% 84% 84% 85% Manhattan Elevated,consol., 29,487 1%;7 M’?av 693 ’ Mar. 2
104% 105 105% 105% 106 106 100 log *105 10741 105% 105% Metropolitan Traction 1,975 99% Slay 3 110% JaD. 5
§94V 94% 495 95 =90% 09 ! ;96 06 §97 97 Michigan Central. 189 90 Jan. 28 100 Mar. 15
17% 18 17 1S% 18 17 1«%! 17 18% 16 16 aneapolls A St. Louis" 300 16 May 1419% Jan. 29
U (B B P R e Wl S
e. ) . . - re eb. s o .Mar. 18
10% 10% 10% 10% 11%  11% 11% <=1 11% 10% 11 MissouriKansas A Texasp. ...... 700 10 Apr. 19; 14% Jau. 18
27% 27% 27 27% 27% 27% <=271% 27V 27 27%& 27 27 1, Do pre 1,913 2434 Apr. 19 32% Mar. 18
:};% %g% ::II.-%% %g% *Jig% %g** ::Il.g% %8% l%% %SA) *ig% %ggﬁn MISSOIIIr'IA%ahOIfIO 6,803 10 May 624% Jan. 18
- - - - % Mobile io 20 Mar. 2622% Jan. 12
37 37 = 37 37 37 Nﬁngghﬁttanooga&St Xouis %Zg Jan %g 24712 ﬂ/lan. 25
........................ 37 ngla ar. 18
. 100 ; :I;OO 100 99% 100% 09% 90% 09% 99% 98% 99 New York Central A Hudson' 42,2 92% Feb 18 102 Mar. 22
11 %g %% %g ;151% 71153 ;éé% %g %%% 7153, : ;%%% %g New YorkOhicago A 8t. Louis 11 Fel). 11 14% Mar. 15
.o Do 1stpref. 67V Apr. 15 75 Mar. 17
*rt 28 i *26 29 27% 27% '26 29% 26% 26%; *25 28 Do Z(S:i gref 200 24 ng. 10 34V Alar. 17
*%m 170 |eHtt 171 8§167% 167% w167 169 §166% 166% *166 169 iNewYorkN H 37 160 Felt. 2 8178 Jan, 4
o | *130¢ 0 K K 0 orkNewHaven&Hart, ,
70 130/0 % 13% 13% 1§A7 13% 18% 13% 14 13% 13VNaw YorkOntario & Western. 1,085 12% Apr. 19 15V Jan. 18
*2(7)02 210 zogf 209 200 210 217 21 2(7)2? 280/ 367 php VW BOrkSnBU.A West. few. 3%4218 16 My 14 28 Jan 18
. b * b b 0 ) % re s a an. 18
11! *0% 10% 10% 10% *10% 11% *10% 11% 10% 10% Norfolk AWestern.......... 268 9 A ry 19- 14%: Mar. 11
*21% 23 . 122% 22% 24% 25% 20% 20% 20% 27% §26% 26% Do pfef 632 22% May 5' 28% Mar. 4
12% 12% 12% 13% 12% 13% 13  13% 12% 12% 12% 12 %.Nor. PacificRy.votingtr.etf 5437 11 A 9
360t A 9 7 ) y [¢] S. ) pr. 19 16% Feb. 1
6 36% *30/0 -87% 36% 37% _sev 87%' 36% 37 85V  36% Do pref 21,367 32% Jan, 5; 38% Feb. 24
B 100 200 =10 200 1 810 10o .I §10 10 *10 20 Or.BR.ANav.Co.vot.tr.etfs. 50 8§10 Apr. 20 §l7% Jau. 18
841% 410/0 43 430/0 45 45%' 45 45 45% 45%' Do pref., vot. trust.oils. 2,200 37% Jau. 8, 45% Feb. 3
*§4 b D?g ;jld.% jll_go/ﬁ) :ii% igo//o 3{4%% i%‘;//o ‘::14.% ig :S_il.léz//o 11280/; Pltts%urgOmn Ohio. A St. I_f 100 11% Mar. 29 14 Jan. 21
o ( b’ o - re 10 47 May 4 50 Feb. 1
184 18% 1<%  18% 19% 18% 10 : 1S%8 19 17% 18% Reading, voting tr. eert?ls 33,789 116% Apry 19, 19% May 10
40047 4ODAJ 41% 40% 41 40% 40%; 40% 40%! 39% 39%: 1stpref., voting tr. eertifa. 3,9i;4 f38% Apr. 19 42% Apr. 8
24% 24% 24% 24% 24% 24% 24%  24% 24%; 23 23%: 2d pref., voting tr. uertils. 2,519 22% Apr. 19 25% Apr. O-
“117% o i ) Rio Grande Western..............
1A b l(lsg/al l%% l%g T|70 us £17% 110 *ll?% 119 |*ll7%IF9' Rome Watertown A Ogdensb.  "ibo8ilT Mar,” 8 8119"' Jan'lS
4% 4% '__4% % | 860% 60% 64(1)0/ 640 EOO 650 | EOD 65 St. Louis Alt. & T. H.tr.reota 7 §60% May 11 §60% May 11
% % . 6 4% 4% 4% 4% 5 St L.&SanlIT., vot tr. otfs. 272 4 Apr. 19 5% Feb 4
wio0f 3#% 383/0 38%. '¥«% '30% *38 38%, 3h% 39% *38% 39% Do 1st pref. 948 37 Jan. 29 40% Mar. 4
}%0//% l_3é‘V0J l%/0 lg%l 1;3% l3°0/0 =12% 13% 1;3% 13%| *13 14 Do 2d pref. 440 12 Apr. 15! 16  Fel). 3
A A 3 3% '8 3%: 3 3% *2% 3% St. Loms Southwestern........... 100 1 Apr. 1 4% Jam 18
«% c% *w6% JH). 7 7 *€% 7% *0% 7%’ 6% 6% rel. 410 3% Apr. 1 11% Jan. 18
«1- 16 é% 1 *18 g\’; Jé% g? : 5233‘317-8 EZ}%— Bt. Paul ADuluth............. ... 20 Jau. 4 22% Jan. 13
....... i [ - Do pref. ... 75 Apr. 20687 Feb. 8
"He,. 51&/, NS Teg 1i6% 11 10 120 116 120 *110 120 I8t Patti Minn. A Manitoba... 550114 Jan. 28 118 Mar. 3
4 0/01 gr 1% 15% 15% £5 150 15 15 14% 14 % Southern Racklo Co....ccocveve. 1,880" 13% Jau. 13 15% Jan. 18
ot MR e 26% 280/ 3? 8 8% 8 8 7% 7V Southern,voting trust eertlf. 1,630, 7 Apr. 19 10 Jan. 10
L% .0/0 80/0 b . 26% 27 %60 26% 25> 26 Do pref.,votingtrust. cert.  7,287; 22% Apr 19 29% Jan. 19
A e% b sV 8% 9 0D 8% 8% §8% 8% Texas &Paoilio..... ... 25 Apr. 1 10% Jan. 18
10/0' év 1°/_ 6% e% cv 70/0 *6% 7 6% 0% Union Pacino trust, receipts.. 27,842 4% Apr. 19 10 Jan. 5
M% '50%. Lo D/o % an *zltgf éAn *%g;o égf *g% 15;7//0 yvnlgn Pﬁ\cmc Denver A Gulf. 225 1 Apr. 24 2% Jan. O
«% . < () (] 0 ~u 0 abas 462 4% Mar. 29 7% Jau. 16
- -tt% 18 13 im 33% 12v 13 | 12% 12% 1a% 12% pr f, 2,760 110/3 Apr. 19 l7°/?> JaLle. 18
S 8% (3% 3% *20(% zll%j *%% 31,0/| 1r %g//o Whe%lmg & Lake Erie............ glo % Apr. 23 6% Jan. 2
o S ) 0! d () ret 80 2% Apr. 15 29 Jam 5
J 1% 1%j *1 1% *1 IHj fl 1 1% VY|IIsgccéelnh0n?"ovot£m |t0r{;Eth 20) 1% Mar. 31 2% Jan. 6
*100, o I v a.
WY B G WE R VIR B IR fepmenen Coton 0o gng 40, par 2e g dan, g
A . b Fo b Ma
A T T g g e T3 il M hnegen sone i b o308 a8 HERY 0
(] ar. 15
Lid% 1440 116%: 115 113% 114 119 x113n1 1o 112% 113%‘Amencan Sugar ReflnlnngO 115168 100% . B 3% Mar. 15
n-., ‘;io/ 73%: 1033/0 10SV 8§ 1% 1,04% *103% 101 108 103% Do ref. 1 (1, HI THU, 105% Mar. 15
b (N l%%m lg%% *10%;018%%/} no70% 71V 13}1 lg% '‘American Tobacoo Co........... 16,586! 67% Feb. 15 79% Jan. 14
o ) 0 0 ' Do pref, 155,100 Feb, 11 108 Mar. 12
S0 pfs%:l Lo % Hszgf 5?0/ .f okl 8% 9%, 0%~ 9V Bay State Gat.......... 2, ‘*'X>7%Apr 1B8% Jan. 6
K . . b CLEREN Bim 80% 81 % ChicagoGas Co., oerte, of dep. 102,727: 73% Jail. 84% A 13
Igi % Itcllr4 1(121H 1% /%%D/ 319 IQ1A3/ lg?jﬁllg%% |m h 180% 161 VOotwnldatert Gils Company.. 2 184 M%y 7
% O 1% 0. 0 Bl 31% 31 31% General Electric Oo 3,833 30 AlPr. 19 36V Fe 2
UL v A S ] o s Waoe o 00t -raby, 24 1.23% 24 % National Lead Co.......... 3/982: 21V Feb. 10 208h -lan. 10
o e o hmerian co... ST R SR B 5 ey S
vV Wy 27% 27\ 27 28%  27% Si%' 274 27y0 7 A P%rclflc '{Anglrllcan [ P 3V Apr an. 13
7,707 24 Jau. 9 May 11
*154% 1%E f ?570/ 167% $150 " %« *85 , Pipe Line Certificates----------- 28V y
JOPE-T o SRR v 46?|3 Yy It®8 158 157 158 Pullman PalaceOarOompan;, 240 152 #Tan. "2 163 Mar. 3
tSf o % i Lo 4(%27 0; 8%0/_1 *0(1)0/ Gévﬁgttlveg Bglgon O:r_lt_lflontes 5,000; 01 Mav 13 ¢|35V Jan. 27
. . L (o o andard Rope wine . 1,117 Us Mar 29 lit! Jan. 19
*(7)%\ 1#% I 20% 1&733;0 19% ii% 19% 18% 19 Tonlicpsoe C(?al Iron AHR.,. 13,094 lH>«May 3 31 Jan. 18
e 54 ) w 1 04 aop 7%f 5%0//0 % 7 7 Unlted States Leather Oo. — 410 Ii'fl %or. 19 W Jan. iy-
n T i RSP+ o ) *if°/0 54%' m 53% pref 11. 1?0 50 Apr 21 61 Jan. 19
es §84% IS '\ 0302] %g"o/% n&132 ég IUmtedD States Rubber 00. oney 01 MII“ 58 %g% :]]an. 1g
o : ar. hJan.
7ST 76% 7S% #6% 76% 7/%: 78% 70% 76% 77% 70% 76% Western Union Telegrapﬁ ... 41,136; 75V Mar 7 86 - Mar. 17
Thw, ntlasked; nosale male _fx «stivi 190 ih i' --, t Riiigedate* fru n listing on Btchanje, April 3.
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S&W YORK STOCK EXCHANGE PRICES (Contiiinel)-INACTIVE STOCKS.

THE CHRONLCLE.

94 L

(\ Indicates actual sales.)

Inactive Stocks. May 14. Range (tales) in 1897. Inactive Stocks. May 14. Range (sales) in 1897.
f Indicates unlisted. Bid. Ask. Lowest. Highest. fTIndicates unlisted. Bid. Ask. Lowest. Highett.
Railroad Stocks. M iscellaneous Stocks.
Albany A Susquehanna 175 170 Feb. 177i* Apr. AdamsEXxpress... ICO 148 152 147% Feb. 155 Jan.
Ann Arbor... 9 10 339 Apr. " 10i* Jan. American Bank N . 42i* 4471
Preferred. 25 26i« 221$ Apr. 27 Jan. American Coal .25 110 125 113 Apr. 125 Jan
Boston AN. Y. Air Line pref..I(K 103 106 L02 Mar. 105 Jan. American Express. 114 109F Jan. 114 May
Buffalo Rochester & Pittsburg.10<  U6% 16% May 20% Jan. Amer. Telegraph A Cable........100 ...... 88 85% Jan. 91% Jan.
Preferred .10C 56 55 Feb. 55 Feb. Brooklyn Union Gas... 105~ 107 85 Jan. 109 SgMay
Burl Jedar Rapids & Nor. 100 65 75 68 Apr. 72 Feb. Brunswick Com any .10 >4 % Jan. °a Jan.
Chicago Great Western................... 4  Mar. 5 Jan. Ohio. Juno. R Stock Yards.100 103 Feb.
Olev. Lorain & Wheel, pref.....100 40* 50~ 40 Feb. 40@& Mar. Colorado Coal A Tron Devel... 100 % % Jan. 1 Jan.
Cleve and & Plttsburg— . 160 170 161 Apr 168% Jan. Colorado Fuel A Iron.. 1534 May 27 Jan.
Des doinea $eFor Dodge . 7 9 7 Apr. 8% Feb Preferred 87 75 Feb. 85 May
Preferred..—........... .100 53 75 Col. A Hock. Coaltr.rots. allpd 100 3N 4 3% Mar. 4% Mar.
Duluth So. Shore <kAtlantic H.100 23* 3i4 3 Apr. 378 Feb. Commercial Cable 100 160
Preferred IT.......cccoevveveennens 100 6 8 6i* May 8 Jan. Consol. Coal of Maryland 37 35 Feb. 37% Jan.
Evansville & Terre H. pref..... 37 A 40% Jan. Detroit Gas.........cc.cococu.e.
Flint fcPere Marquette.. 10 ar. Hi* Mar. Edison Eleo. 111 of N. Y .. tm 111% 101% Jan. 111% May
Preferred..................... 30 Mar. 37 Jan. Edison Eleo. 111 of Brooklyn 100 101 109 97 Feb. 105 Mty
Green Bay A Western 27% 35 27% Apr. 30 May Erie Telegraf)h & Telephone ..100 65 63% Apr. 67 Jan.
Deb. certfs. A.. 35 50 lllinois Steel.................... 100 33  34% 29*aApr. 42 Jan.,
Deb. certfs. B. 2 4i* 4  Apr. 5 Jan. Interior Conduit* Ins. .100
Kauawha A Michigan.. 3 6 6 Feb. 6 Feb. 35 o A
Keokuk A Des Moines. 2 4 2 Feb. 3 Jan. 122 22 May 25 Jar,
Preferred............. 1C% 14 12 Mar. 28i* Jan. 179 70% Mar. 80 May|
Keokuk A Western.. 32 Feb. 32 F. b 40 60 50 May 350 Mayj
Lou. New A. A Chic.. % Jan. 14 Jan. Michigan-Peninsular Car Co. 12 Jan.
Preferred............ 1C] Jan. 1% Jan. 52 Feb.
Mexican Central.. 7% 71* Apr. 888 Jan. 43 451 @Fr. 52 Feb
Mexican National tr. ctfs........ 100 1 m 1% Mar. JyJan. 10 11 ay 15 Jan.
Morris A Essex........ 166 163% Feb. 167 Jan. 2 3ia 3 May 5 Jan.
N. Y. A Harlem... 295 Feb. 300 Mar. 4 6 5 Jan. 5 Jan.
N. Y. Lack. A Western, 119 Jan. 122  Mar. 7*s 8% 8% May 10% Jan.
or. Sh.LIne AU.N.when issued.100 U578 107qMar. 157e May 325 340 Mar. 340 Mar.
Peoria Decatur A Evanswlle -100 % 1 May 2i* Jan 138 2% 158 Apr 1% Jan.
Peoria A Eastern------ *.100 3 6 3i* Feb. 5 A 10 8 Apr. 11% Jan.
Pitts. Ft. W. A Ohio, guar 100 160 170 150 May 169! 119 124 102 Jan. 108 Feb.
Reusselaer A Saratoga -do 175 185 130 Jan. 185 Jan.
Rio Graode Western pref. 100 30 38i* 40 Feb. 40% Feb.
Toledo A Ohio Centra . 12*4 25 38 42 37 Feb. 41 Apr.
Preferred....... 100 40 70 101k 104 97 Jan. 103 Apr.
* No price Friday latest price this week. XAotnal sales.
NEW YORK STOCK EXCHANGE PRICES.- 8 TATE BONDS MAY 14.
SECURITIES. Bid. ;Ask. SECURITIES. Bid. Ask. SECURITIES. Bid. Ask.
Alabama—Class A, 4to 5 1906 106 ......... Missouri—Fund.............. 1894-1895 Tennessee—68, old.........1892-1898
Class B, 5s... North Carolina—6s, old............ J&J " 6s, new bonds. '1892-8-1900
Class C, 4s... .1 Funding act.. Do N series— 1914
Currency fun . | New bonds, JA Compromise, 3-4-5-68 .
Arkansas—6s,fuud”Hol. . Chatham KR........ New settlement 3s.. 81
Non Holford .1 Special tax, Class Redemption 4s..
7s, Arkansas Central RR Consolldated 4s 1910 103 Do  4%s..
Louisiana—7s, cons.............. L5 BSie 1919 124 Penitentiary 41*8. .
| 108% Virginia funded debt, 2-3s____1991  64i* 66
New consols. 4s.........co........ 96 .I' Cs, non-fund. 6s, deferred t'st reo'ts, stamped. 4 6

New York City Rank Statement for the week ending

New York City, Boston and Philadelphia Banks:
May 8 1897. We omit two ciphers (00) in all cases.

Capital 6 f . . . _ .
Basks UANKS8  Surplus Loans. Specie. Legais. Depotils.l Oirc'vn. Clearings
(00s omitted.)  1Capital Surpl’'s Loans. Specie. Legals. Deposits. N, Yo* $ s
Apr 17.. 133.720.51503,988,2 86.024.3 ::ll.-g%,ggi,g ggg,gSg, 12 gglzl g gg% 9%%?
133,720,? 1504.817,2'X7,073,1 y . I X . .
Bank of New York. $2, 8208% 894.3$12,290.0 92,1300 $2.140.0 $12.830.0  \pay 2 133050 i 8317 57955'8 1058038 5705803, 150022 4935723
Merchants’ l 016. 5 11.379.2 2.28-6 1.509.0, 13 738.7 Bo*y 133,726,51504,V20,1 87,570,7 99,1150 570,361, 14.672.3 027.710)5
Mechanics’ 9000, 20892 9.101.0 11*31.0 2.005.0i 8.953.0 307 .
America. 160000 24793 183579 2930.7 3.860.111 22.392.0 ,R}I»r 24.. 03,393.8'176.180.0 10,166.0 7,267,0 166,134, 9.441.0 gg%gg%
Pheutx 1:000. 36911 "3.994.0 2920  '901.0, 3.927.0 M& 03.393.81176,231.0 10,100,0  0.972,0 106,292, 9.268.0 83.708-1
city ... 10000 360871 24:33433 7.050.9 0,377.2 32:930.0 pp; 0% 00593.8:175230.0 10.373.0  7,176,0 165,980, -928. 134
g{lz‘:neisc'g,e” s 50.0 : 23880 Zg-ggg-g Apr. 24.. 35,388,0* 108,584,0 39.082.0 119,245, 0,928,0 60.899.1
Merchants’ 160.8 00 Al ‘57331 May 1. 35.388.01109,081.0 39.151.0 119,925, 6.865.0 52.404.1
Gallatin..... : ' 1,303‘,5. 5'757 1 8.. 35,388,0,109,427,0 38.406.0 118,994, 6.816.0 60.147.3
Batchers'A Drov'rs’ 0.0 181.7 1.208.2 101.3 140.6 *2022m it two ciphers in all these .
Me hanlcs' A Trad's 400,  224.8 1.950.0 240.0 3*5.0 2.105.0 ncFudlng for %oston and Philadelphia the Item "due to other banks”.
Greenwich 200,0 165.5 976,2 107.3 199.2 938,2 A .
Leather Manufao'rs.  600.0° 4725 3.314.3  344.0 9402  3.52012 Miscellaneous and Unlisted Bonds:
Seventh.. 300.01 94.0 1,000,5 257.5 319.6 2.018.7
State of New York. 1,200,01 525.3 3.294.4 163.9 433.4  2.433.9 M iscellaneous Bonds Miscellaneous BundsA
American Exchange 5.000 2.587.8 24.733.0 2.697.0 2.803.0 20.051.0 Ch.Jun.A S.Yds.—Col.t.g., 5s 107 %b. Jeff. A clear 0. A l.1stg.5s 100 b.
Commerce .000 .6867.5 2.734.9 2.240.0 16,756,5 Colorado(J. A 1.1stcons.o0s.g. 92 b. 2d 9. 55 e 77 b.
Broadway.. . 717.6 645.3 5.099.9 Colorado Fuel & I.—Gen. os. 81 a. Mauhat Beach H. A L.g.4s
Mercantile 82.0 668.5 1.844.1 8.495.4 Col. A Hock. Coal. A 1.—0s,g. Metropol. Tel. A TeL 1st5a..
Pacific.... . 431.6 507.6 2.990.2 Commercial Cable—lstg. 4s. 100 b Mich.-Penin. Car 1st5s —
Republic . 24111 1.344.1 12.934.0 Cons.GasCo.,Chic.—1stgu.5- 92 a. Mutual Union Teleg.—6e,g..
Chatham 50 R 587.0 969,9 5.980.5 De Bardeleben C. A l.—g. ds. 82 a. Nat. Starch Mfg. 1st6s...... 100%b
Peoples'.. 200,0j 2384 171.1 550.6 2.497.2 Det. Gascon. 1st5... 72 b. N.Y A N.J. lelep. gen.5s..
North America 700.01 58271 6.590.5 1.109.2 939.7 7.214.9 EdiBon Eleo. Ill. Co.—1st5s.. I1l b. Northwestern Telegraph—7a
Hanover . 1,000,0, 2.044.8 17.127.1 5.435.3 3.102.0 23.116.8 Do of Bklyn., Iht 5-~. 109%b  People’'s Gas A C./1stg. 6s. ......
Irving. 600,0 347.6 2.900.0 301.1 003.2 3.030.0 Equit.G.-L ,N. Y. consg 5s. Co., Chicago J2d g. 6s. 107 b
Citizens’ 600,0 3941 2.522.0 513.0 333.8 2.908.3 Equitable G. A F.-lat Os___ 1st cons. g. 6s.
Nassau.. 600,0 282.4 2.333.0 191.0 510.5 2.935.0 Erie Teleg, A Telep. 5s, g, 101 b South Yuba Water—Con. 6s.
Market A Enlton... 900.0 963.0 5.764.5 639.2 749.8 5.784.9 Galveston Wharf Co.—1st5s 100 b Standard Rope A T.—lInc. 5s. 17%b
Shoe A Leather........ 1,000,0 1154 3.603.0 433.7 6155 3.809.9 Henderson Bridge—1st g. 6s. Sunday Creek Coal 1stg. 6s.
Corn Exchange. . 1,000,0 1.243.0 8.825.7 1.374.2 1.008.0 9.883.1 Illinois Steel deb. 5s Western Union Teleg.—7s... 104%b
Continental 1,000,0 %%04]2 5.112.7 649.0 1,123,4 6.182.2 Non-conv. deb. 5S.ccveevee. L Wheel.L.E.APitta.C al Ist5s
Oriental 300.0 . 1,797.4 131.0 320.0 1.707.0 oy f * : f
;Dm p‘grters ATradrs 15000 5.555.5 2332000 3.191.0 4.584.0 25.250.0 Note —V*indicates price bld “a” price asked. Latest price tills week.
ark.......... 2,000,0 3.202.6 25.356.5 8.842.8 3.586.0 33.525.8 S i * H
2200 T1388 132300 1617 Saee C1345% Bank Stock List—Latestprices. ((New stock. *Not Listed.
3.200.0 2.040.8 20.337.7 3.213.3 4.884.2 23.351.1 . . .
1,000,0 500.3 7.839.0 1.349.0 3.193.0 11, BANKS.; Bid. Ask. BANKS. Bid. BANKS. Bid. Ask.
300.0 670.7 4.790.0 850.0 1.368.0 6.251.0
750.0 290,1 3.373.0 379.2 949.1 4.070.4 America...... 325 Garfield------ 600 N.Y.Nat.Ex 110
500.0 7.028.7 22.845.5 3.625.8 2.133.7 21,963,0 Am. Exch... 170 173 German Am. 110
1.000,0 244.8 8,43,7 1.520.0 1.344.8 10.418.4 Astor Place* 225 German Ex.* 300 325 19th Ward.. 100
N. Y.NaVIiExch’ ge. 300.0 75.0 1.390.3 146.2 258.6 1.370.4 Bowery*..... 00 Germania— 350 N. America. 135
BOWETIY .o 250.0 6988 2.814.0 458.0 421.0 3.105.0 Broadway,... 230 250 Greenwioh... 105 190
New York Conhty.. 200.0 426.3 2.740.4 624.3 312.2 3.418.4 Butch.ADr.. 120 130 Hanover.. 350 Pacific.. 200
German American.. 750.0 280.4 2.787.0 259.0 575.0 2.770.2 Centralt... 105 Hide A L. 95 268
500.0 1.481.1 15.283.3 4.338.1 6.153.0 23.823.5 Chase... 400 Had. River,. 155 230
Fifth Avenae. 1000 1,1083 7.553.6 1.205.9 1.246.3 8.759.8 Chatha 285 0 Im.A Trad'rs 525 550 Phenix 112
German Kxoh 200,0 550.2 2.352.3 224.9 680. 2.980.4 Chemical 4000 4500 Irving 155
Germania. 200,0 688,6 2.780.0 400.0 290.5 3.495.3 500 Leathe
United St 600,0 699.2 5,851,2 973.9 1.009.7 6.761.3 1125 140 Libert Republic... 150 160
Lincoln 300.0 609.5 5.805.8 931.7 1.389.4 7.092.8 100 Lincoln 800 176
Garfield 200.0 725.3 4.325.7 887,5 635. 5.198.3 Commerce...!205 210 Manhattan... 220 240 425
Fifth 200,0 306.5 1.573.0 225.3 335.8 1.801.0 Continental. 130 140 MarketA Ful 200 240
Bank o 3000 8266 44124 846.0 1.259.9 0,048,9 Corn Exch... 285 292 Mechanics'. 185 195 IShoe A Le'th 90 90
West side... 200.0 320.1 2.336.0 227.0 456. 2.516.0 East River.. M'chs' ATrs' 125 130 Stateof N.Y. 111 , ,
Seaboard— 6000 2851 0,488,0 7920 1.531.0 8.089.0 1lth Ward.. Mercantile... 105 Third ... 89*
Sixth . 339.1 1.080.0 201.0 305.0 1.518.0 FIf'h Ave,... 3000 3500 Merchant.'.. 140 145 Tradesm'n’s. 97
Western . s 451.0 12,794,1 857.3 4.322.0 14.750.5 Fifth*.. 250 Merch't. Ex. 114 12th Ward*. 125"
First Nat. BMclyn... 300. 930.3 5,314.0 933. 1.014.5 6.533.0 First.. . Metropol's.. 440 480 201
Nat. Union Bank... 1,200,0 074, 10.220.3 1,708,0 1.171.8 10,742,7 FirstN. ,S. 1. 120  15*6" Mt. Morris. 105 Union Sqg.*.. 175
Liberty Nat. Bank. 500! 248.0 2,072,6 207.7 537.9 2'819.7 14th Street.. Nassau....... 101 Un'd States. 175
N.Y Prod.Kxch'ge 1,000,0 353,9 3.789.9 546.9 270.2 3.284.8 Fourth... 178 185 N. Ams'dam. 200 Yorkvllle*... 170
Gallatin. 310 330 New York.. 230 240 Western...... 114 116
Total.s 59,772.7 73,953.8 504.920.1 570.7 99.115.6 570.361.3 Garisevoort.. .....1 95 N. Y. Co'nty 685 West Side... 275
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NEW YORK STOCK EXCHANGE PRICES (Continued)—ACTIVE BONDS MAY 14 AND FOR YEAR 1897.

Railroad and Infat (sales) in 1897.
MISCELLANEOUS BONDS. Period] May 14- | o Highest.
Amer. Cotton Oil, deb..8g.1900 Y ~if_®106i*2a 106 Feb. 109 Jan.
Amer. Spirit Mfg., 1st, 6g.1915 M A S 73 b. 70 Apr. 81% Feb.
Ann Arbor.—I8t, 4s, g ...... 1995 ,Q;J . 783t 747 Jan. 80% Feb.
AL.T. AS.F.—New gen. 45. 1995 AAO 8 _b 79 Apr. 83% Mar.
Adjastment 4 s o5 Nov. 4479 a2+4 Apr.  49% Feb.
B'wayA7thAv.-I1st.oon.g. 5$ 439 * D 1197, 1167 Jan. 120 May
Brooklyn Elev. 1st, 6g— 1924 ft “ C 7 70 Feb. 78% Apr.
Union Elevated —6g 19371*1* « 16 b. 68 Feb. 79% Apr
Bklyn Rap. Trans., 5¢_...1945 * * D, ®W"*a. 75*2 Apr. 81
Bklyn.Un.Gas,Ist,con5g.1915 ”, * =" ill-a  105% Jan. 112% Apr.
B'KlynWhrf&W. H—Ist 5s,g9. 45 * * 92hi 912 Mar. 101 Jan.
Buff. R. & P.—Gen. g. 0s.1937 -I11 Jf f| 27%b. 95*3Mar. 99 Feb.
Canada Southern—IBt,5a,1908 " * \}JA b. 108 Jan. 111% May
104*3 Mar. 108 Feb.
Cent, of Ga.—1st, 5s...1945* “7~ 1127b 112% Feb. 113-* Mar.
89%a.j 89 May 929 Mar.
106 b.i106*8 Apr. 108% Mar.
115 Mar. 115% Mar.
gage, 59.. 1199 Apr. '118 Feb.
Leh. AW B .tcon.,7a,as'd.1900 Q ** 90 ﬁ/{)r. 104% Feb.
momgagei 1912 “®m« ~ 7%*sb. 78 ar. | 90 Feb.
Am. Dock & Imp., 5a— 1921" « 335 . 114 Mar. i116% Feb.
Central Raokflo.-Goid, ﬁaolsgs «} « 102**b. 100 Jan. j102% Apr.
Exten 5g. /. 1898 J , 1011 jb. 9934 Jan. -101%?/{)
Ohee. & Ohio. -Ser. A, 69 1908 120 "b. 119 Jan. 1121% Mar.
Mortgage, 659 ..1911 £ £ 2 118 b.lig®3 Jan. 121 Mar.
18toonsol.,59 .1939jJJ&N  109*3 ,107% Jan. 1112 Apr.
General 4798, g . MA ® 7ves3 172 Mar. 76% Feb.
R.& A. Dlv,, |St00n ,49.1989 " « J 101 b. 97 Jan. 104% Mar.
.M "2d con.. 45; .1989 *J 92 86 Jan. 92 Mar.
Ohio. Burl. & Q—Con.78.1903 J 1187b. 115 Jan. 118% Apr.
Debenture,5s. L1913 Jf&N. 99 a 97 Jan. 101 Apr.
Convertible 5s.. 1903 |'f& S 101 b 99% Mar. 102% Mar.
Denver Division4s.......1922 * & a 94%b. 93 Feb. 96% Jan.
Nebraska Extension, 48.1927 N 91 b. 87% Jan. 93 Apr.
Han. & 8t. Jos—Cons.68.1911'f-& £ U» b, 118 Mar. 121 Feb.
Ohio. €cE. 11L—1st,s. f. 68.1907 <{ ® 115 b.ill Apr. 115 Apr.
Consol. 6g....ccccoveereriniriennen 1934 N «  O125%b. 124 Apr 126 ay
General consol., 1st * 7aF 9
Chicago é‘ gﬁse —1st, gg i835 M A 1%8{21 188 %?%Aj ‘I;/'Iae;]r..
Chic. Gas L.&0O.—1st, 59 1937-J & 95 b. 93 Jan 98 Apr.
Chic. Mil.&8t. P.—Con.7s.1905 J * J 133% 128 Jan. 134% I\/Par.
1st, SouthwestDiv., 65..1909'J & J *118%b. 115% Jan. 119 Apr.
lst So. Minn. DIV] 6s..1910A * 119% 115% Jan. 119% May
lst Ch.&Pac.W.Div.5s..1921 ¥ % 116 b. 112 Jan. 116% May
Chio.&Mo.Riv.Div. ,5s..1926 J 111 b.1106% Jan. 111% Mp j
Wise. & Minn.,Div 59 1921 3 113%b 110% Jan. 114 ay
Terminal, 5g....cccceeenane. 1914 J A 113% 110% Jan. 113% May
Gen. M.. 4g., seriesA ....1989 J & J 101%b.; 96 Jan.102% Mar.
MU. €cNor—1st,con.,6s.1913 J & D 120 b'illB Jan. 118% Feb.
Ohio. & N. Pao., 1st, 54....1940 AA O 42 a «40 Jan. 144 Jan.
Chic. & N. W.—Consol.,7s. 1915 Q—F 144%b.'140 Jan. 145% Mp
Coupon, gold, 7s.. 1902 J & D 120%b. 116 Jan. 120% May
Sinking fund, 6. 1929 A A Q 116%b.|114 Jan. 119 Mar.
Sinkingfund, 5s... 11929 A A O 109% 1108% Apr. 112 Mar.
Sinking fund, deben,, 55,1933 MAN 113 110% Jan. 115 Apr.
25-year debenture, 5s...1909 M A N 108 106 Jan. 110 Apr.
Extension, 4s............... 1926 F A a 103%b.]|101 Jan. 103% Feb.
Mil. L. Sh. & W., 1st, 6g.1921 M AN 131 131 May 134 Apr.
Exten. A Imp., 5g..,,..1929 F A’ A 174% 112 Mar. 115 Jan.
Ohio. R.I. €Pao.—6s, coup 1917 J A J 131%b. 128% Jan. 1132 Apr.
Extension and ool., .1934J A J 105 b. 101% Jan. i105% Mar.
30-year debentu re 5s .1921 MA 8 b. 93 Jan. | 99% Feb.
Ohio. St. P. M. & 0.-68...1930 J A D 13 I%b 126 Jan. 1131% May
Ohio.*W.Ind.—Gen.,g.,65.1932 Q-M 119 b. 116 Mar. 117% Jan.
Ciev. Lor. % Wheel—55s. a o 98 b. 98 May |102 Jan.
ac.0O.Al.—Consol.7g .. 1914 J A D 134 b. 131% Jan. '1333a Apr.
General, consol., 6g....19343 A J 127% 123% Jan. 127% May
G.0.0&8t.L.~St.L.Div. 48 1990p &N 95 b. 92% Jan. 96% Apr.
Peo. A E.4s. Ll AAO 72 a 70 Mar. 75 Jan.
OoL Midland—Cons., 4 g. 194 FAA 8%a. 110 Apr. tl7 Jan.
OoL A9th Ave. gn. 5s, g..1993iM A 8 116%b. 115% Mar. 118 Feb.
OoLH.Vai.&Tol. —Con g 1931 MA 8 67 b. 63 Feb. 88% Jan.
General, 6g....cccccecveennne 190iJ A D 50 a 49% Feb. 87 Jan.
Denv.A RioGr—ist, 7s .g. 190 MA N 110%b. 109% May 113% Apr.
Istconsol., 4 g................. 936 J A J 87%b. 87% May 89 Jan.
DnL & Iron Rge—lst 5s. 1937 A A O 97%b. 98% Apr. 101% Jan.
Dul.80. 8h, A Atl.—5 1937[3 A J*101 b. 99% Jan. 102 Feb.
Edison El. fu.—Ist,c g 55/95J & J 112 104% Jan. 112% May
Erie—4, g, prlor bonds...1996 J A J "88% 88% May 95% Feb
General, 4, 9 1996 J A J  62%b. 62 May 66% Feb
Erie Ry. -Ist con., 7g..1920 M A 8 *141%a. 139% Mar. 143% Feb
1/g Dook, oonsol., 6g.1935 A A O 134%b. 133% Jan. jI36  Mar.
Ft. W, A Den. Clty—4 60.1921 J AD 58 53 Jan. = 59% Mar.
Gal.H.A8an.An-M.AP.D’Ist,5g M A N  88% 88 May 91%Feb
Gen. Electrio.deb. 55,9...1922 3 A D 97%b. 90% Jan. 97% May
Hons, a T. Cent. gen. 4s, g.1921 A A O <67 b 65%Apr. 70 Mar
llinois Central. —4s, g....... 1953 MA N 100 b. 99% Jan. 103 Jan.
Western Lines, 1st,4s,g.1951 F A A 103 b. 100% Feb. 103% Mar.
iQLAGreat Vor —lst 6Hg 1919 MA N 118 117 May 120 Apr.
2d, 4%-5S..c.coiiiirieenn 1909 MA 8 75%b. 73 Jan. 80 Feb.
lowa Central—1st, 5% 1938 J AD 90% 88 Apr. 97% Jan
Kings Co. Elev.—1st5g .1925J A J 46 b. 44 Feb. 50% Mar
Laclede Gas.—l1st, 5s,g...1919 Q—F 95% 93% Jan. 97% Apr
Lake Erie A West. —59'1937 J A J 115% 113% Jan. 117 Apr
L. Shore. -Con, og Ist 75.1900 J A J 112%b. 110% Jan. 113% Mar
Oonsol. coop., 2d, 7s....... 903 J A D 123%b. 119 Jan. 124% Mar.
Leh.val. Ter—lst gu 5s.1941;A & O 108% 100 A pr.111% Mar.
Lex. Av. APav. Fgu SSg 1993 MA 8 116 b. 115% Mar. IT1&8 Feb.
Long Island.—1stcon.,59.1931 Q—J m®119 a 113 Jan. 119 May
General mortgage, 4g .1938 3 A D 88% j 76% Jan. 88% Mar.
Louis. A Nash.—Cons.78..1898 A A O 103%b. 102% Apr. 106% Mar.
N.O AMobUe, J * J 120%b. 116 Jan. 121 May
2d, On.- 193013 & J 101 b.j 98% Jan. 103% Mar.
General, 69.. ..1930J AD 118 b.'115% Jan. 118 Apr.
Unltied 4g ..19403 A J  79%ad 78% Jan. 81 Feb.
Louls”N. A. A Oh. ,65.1910:3 A J, 113%b. ill Jan. 114 May

Mo ts.—ff*" Indicates prloe bid;

“a” price aiked; the range Is made up from aotuai sales only.

Railroad and

Miscel laneous Bonds. ‘Period Hay 14.

Lowest.
L.N.A&C.—Jon.,6q, tr.rs-1916 A & O 182 Jan.
Manhattan oonsoL 4s....... 1990 A & O 92%  91% Apr.
Metro. Elevated.- 1st, 6g. I908 J & J 1X9 b 116% Jan.
2d.68.. i 99 M & N IOlisb, 105 Jan.
Mex. Internat’l—1st, 4, I94 M & S 69 Mar.
Mioh. Cent—lst oons., 190 M<&N é'f . 116% Jan.
Oonsol., 2 MAN 34b, 107 Feb.
Minn.AM. L—Istoon 58 g I93 |M & N IOIh b 100 Jan.
Mo.K.4 E .- 1st 5s,9, K0..1942 A A O 90% Apr.
M. K. A Texas.—1st, 4s, g 1990 J A D 84 82 Jan.
2d,as .. 1990]F A A 56 5434 May
- 98 Mar.
49.1938 P A A 100hsb. 100 Apr.
193RIJ A J 103 100 Apr.
.L.AIr. 1935 3 A D 103 b. 103 Apr
CairoArk. ATexas, 79.1897 J A D 103 a 98 Jan
Gen. R'y Aland gr. Sg I931 A AO 67% 67% May
MoblleAOhlo—NeWGg 27 J A D 119 117  Jan.
General mortgage, Ss 1938 MA 8 66% 65% Apr.
Nash. Oh. AStL—lst 7s..1913 3 A J 130%b. 127% Jan.
Consol., 5g....cccccvevricn 1928 A A O 98 b 99% Apr.
N.Y.Centra —Debtext.4s.1905 MAN_ 103 b. 101% Jan.
1st, coupon, 7S.....ccc.ccu.... 1903 J A J 120% 117% Jan.
Deben.,5s, coup., 1884..1904 MA 8 109%b. 106 Mar.
] N.Y. A'Harlem,7s, reg..1900 MAN_ 110% 1109 May
| R.W. A Ogd., oonsols 58.1922 A A O 119% 117% Jan.
1 WestShore, guar 2361 J A J 119 b 105 Jan.
JN. Y. Ohio. ASt. L.—4 11937 A A O 104%b. 103% Apr.
IN.Y. Lack. A W.—1at, gs 1921 J A J 137 b. 136 Mar.
Construction, 5a............. 1923 P A 4 116 b. 116% Mar.
Y. N. H. AH.—Con. deb. otfs. A A O 138 132% Feb.
N.Y. Out. & W.—Ref. 4s, g 1992 M AS  93%a. 88% Jan.
Consol., 1st. 5s, g 1939 J A D 110% 108% Feb.
N.Y.Sus.AW.latref..5 1937 J A J *101%b. 100 Jan.
Gen. 5 1940 FA A 70 a @9 Apr.
Midlan ..1910 A A U 117 b. 116% Apr.
Nor. A W. Ry.—1st, oons.,49.'9G A A O 68%b. “67% Apr.
No.Paolfio—ist, ooup. 69.1921 J A J 117 b. 113 Jan.
Priorlien, ry. Al.g. 4, 9.1997 Q-J 87»s 85% Jan.
General lien 3 g...o........ 2047 Jy -F 53 51% Apr.
No. Paoiflo Ter. Co—6g__ 1938 A J 99 99 a
Ohio A Miss—Con.s.f., 7s.1898 J A J 105 1 104 Mar.
10hio Southern—1st, 6 g 1921 J AD 90 1 83% Feb.
General mortgage, 4 g.,1921 MAN t 8 b. 89y Apr.
Oregonlmgr Co—lIst6g. I910 J A Dt 87%b. 185% Mar.
Consol..5 g ..ooveereviriecene. 939 A AOt 15% 15 Feb.
Ore. RANav Co.—1st, 69. |909 J A 112% 110 Jan.
RR. & Nav. oonsol.,4g.1946 J A D 83% 80 Jan.
Penn. Co.—4iag, coup......1921 J A J 112 b. 109% Jan.
Peo. Deo. A Evansv.—6g.1920 J A J 90 b. "97% May
Evans. Division, 6 g......1920 MA 8 92%b. 929 May
2d mortage, 59 ..1926 MAN t 10 tl0  May
Pitts. Sh. AL. E., 1st, 59.1940 A A O 101% 95 Jan.
Pittsburg A Western—lg 19173 A J 66 b 69 May
Reading Co.—Gen., g. 45 .1997 J A J 90% 80%
RIoGr. Western—1ist 4g..1939 J A J 73%  70% rvf;r.
St. Jo. & Gr. Island—6 g.,1925 MAN 1 52 b. 147% Jan.
St. D. ASan Fr—6g, Cl. B.1906 MAN 112%a. 112 Jan.
General mortgage, 6 g. I931 J A J Il b 108% Jan.
General, 59... 19313 A J 96 b. 94% Jan.
Railroad, 4 g JA J 64 b 62% Jan.
St. L. A So. W.—1st, MAN  65% 59% Apr
2d,4s g., Inoome ............. 1989 J A J* 22 b. 15 Apr
‘M.AM.—Dak.Ex..6 g. 1910 MAN_ 119 b 116% Jan
Istoonsol I IR 933 J A J 127 b. 123 Jan
rediuoedto 4% % J A J 106% 102% Jan
Montana extension,! g.1937 J A D 92%b. 87% Jan
San.Ant.A A. P.—lat. 4g gu.’43J A J 57% 54% Jan
So. Oar. A Ga— 1st,5¢9...1919 MAN 90% 87% Feb
So. Paoiflo, Arlz.—6g... 190910 J A J 93 90 Feb.
So. Pa0|flo Cal.—6 g .1905-12 A A O *106 b. 106 May
1st oonsol. ,gold, 5g....... 1937 A AU 86% 85 Feb.
So. Paoiflo, N. M.—6g....... 1911 J A J 105 b. 102 Jan.
Southern—1ist oons. g 5a.19943 A J 89% 87% Mar
E. Tenn, reorg. lien4-58.1938 MA S i 86 Ma
E.T.V.AG. —1st,79.,.,1900 J A J 1093ib. 107% Jan.
Con.5 g 1956 M AN 107% 107 an.
Georgia Pao. L1922 A J 116 107% Jan.
Knoxv. A Ohio 1st6s,g..1925 A J 112 b 112" Jan
Blob. ADanv. ooo. 6s,9..1915 A J 122%b. 117% Jan
WestNo.Carlstoon.6s 91914 A J 114 b. 111% Jan
Standard RogeAT Ist, 6? 1946 A A 69% 65 Mar.
Tenn.0.1. ABy—Ten. D.Ist A AO 80 b. 80 Apr
Birmingham Dlv., 69g.. 191 JAJ 80 b 79 Apr.
Texas A Paoiflo—1st, 59..2000J AD 89 85% Jan.
2d, Inoome, 5 g....... ... 2000 Maroh  20% 18 Apr.
ToIedoA OhloCent—Sg 1935 J A J 103%b. 102 ar.
Tol. S AKan.0..6g..,191b J A Dt 69% t66% May
Unlon Pamflo—ﬁg ........ 1898 J A J 102%  101% Mar-
Ext. sinking fund, 8.......1899 M AS 88 b. 85 Jan.
Collateral trust, 4hi..... 1918 MAN 150 a t49% Jan.
Oollat. tr. 6s, g. notea...1902 ir A A *101%b.
Kan. Pao. Deh Dlv. Gg 1899 MAN' 117%a. 113% Jan.
1stoonsol., ..1919 MAN 1 70 167 Jan.
Oregon Short Llne—8 ).1922 F A A tlI63a  1111%Jan.
Or.S.L.AUt'hN.—Oon-,5gl919 A A Ot 74 b. t63% Jan.
U.P.Den.AGulf,oon. 59 1939 J AD 34 b. 33 Apr.
U. S. Leather—S. F deb. 69.1913 MAN 110%b. 110 May
VirginiaMid.—Gen.M., 05,1936 MAN 100 100 Jan.
Wabash—1st, 5§ - J1939IMA N 102 101% May
2d mortgage, 5g L1939 P A A 165 a 63% Apr.
Deben., series B.. .1939 I}] & J 20%a. 18% Apr.
WsstN. Y. A Pa—1st,59.1937 J A J 107 b. 104% Jan.
Gen. 2-3-4s, gold............. 1943 A * O 45 b 43 May |
West.Un.Tel.-Gol.tr. 55..19381 A 1 107s8b. 106% Jan.
WIso. Cent. Co 1st 5 g,1937 J A Jit 28kb. t28 May

* Latest price this week,

NiJiY YORK STOCK EXCHANGE PRICES—(Continued),—INACTIVE BONDS-MAY 14.

intst Oll-fl’s'ng Range (sales) in 1897.

Highest,

185 Jan.
95% Feb.
120 May
107 % Apr.
73 Jdan.
119  Apr
1108 ar.
103% Apr.
95% Jan.
85 Mar.
63 Jan.
87% Jan.
105 Jan.
101% Feb.
103% Jan.
104 Mar.
102% Mar.
77% Feb.
Feb.
l;/leb.
ay
Mar.

Apr.
May
114 Mar.
121 Feb.
109% Alii".
106% Mar.
137% May
118 Jan.
140 Mar.
96 Feb.
110% May
103% Jan.
74% Jan.
119% Jan.
74% Mar.
117% May
88% Mar.
56 % Feb.
110 Mar.
104% May
90 Jan.
tl5 Jan.
90% Jan.
119% Mar.

1127eApr
101 Feb.
106 Feb.
27% Jan.
102% Mar.
74% Jan.
81% May
74% Feb.
154% May
115% Feb
112% Feb.
98% Feb
66% Feb
70 Jan.

114% May
79% Jan.'
88% Mar.
89 Mar.
90  Feb.
23
108
175
105
95
150

117% Apr
178 Jan'
119 Mar'
t77% Mar.

107% Jan.
73% Jan.
125 Jan.
107% Mar.
| 50 Feb.

108%
140 I\/Par

t Trust reoetpts.

SECURITIES. Bid. Ask. SECURITIES. Bid. Ask. SECURITIES. Bid. Ask.
i . Balt. & Ohio 1st, 6s, Park B.1919 *1097% Brnnswlok * W’'n—1st, g., 48.1938
Railroad Bond_s 55, 901d i 1925 A 90 Buff.R.APitts.—R.& P.1st,65.1921 126
(Block Exchange Prices.) Rooh. * Pitts—Oons Ist}68.1922 121 122
Alabama Mid.—1st,g", guar..1928 W Va. A Pitts.-*«t,g., 5s..1990 Clear.* Mah.—1st,gu.,g ,5s.1943 106
A oh. Topeka * 8au Fran.— B. A0O.8. W, 1st, g., 4%s..1990 *97 Buff. A Susqueh—lst 5s,0.1913
laloago & St. Lou.—1st. 6s.1915 Monon. River, lst? g.5s..1919 Burl. Ced.Rap. A No.- 1st, 0s.1906 *107~ 108%
Ool wid. 1st, g.. Bs. asstd .1936 Cent'| Ohio Reor.—Ist,4%8.1930 *98% 106" Consol. * oollat. trust, 5s..1934 *103
tlan. & Danv.—1ist, g,, 5s ..1950 Ak.dfeCh.Juno.—I8t, ,53 gn.1930 Minn. A St. L.—1st, 7s,gn..1927 *104
At, t Pao.—2d W. D gu. Gs 1907 102 Brooklyn Elevated—2d, 5s...1915 "43% 44% Ced. Rap 1. F. &N,, lst 68.1920 103
Western Division Inoome..1910 1 Seaside A B.B.—1st,g. Ss. gu 1942 68 1st, 5s .1921 102 105
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lit URi riK*, aid. Aifcd SECURITIES. Bid. Ask, aEOUKITEES, Bid.
" itA  1USHE e " Krts—(Con.)- N.Y.S. AW.—Tor, let, 5«..19*8 105
m M AitA - Lus i — llst. K 5*....1909 ‘igg WIhJIA Eastl.l—let,gtd.,g.Sa,1942 89
i * ok L o«nit -af.. o - Northern Paeillo—
ifrng” ML pt O W.AMS *27% GV QN6 i st s sirey 1873 T 8t.Paul AN. P—Gen., 6a..1923 *127%
A'rrw Its* ®« .,...1045 129% tstrn». IT B.-l1d, coo*.,68.1921 iuT [ift Norfolk A South’'n—1st. 5s.9.1941 103 106
M \ fv Ifeecifc v»d5 *4 exofte*l, 5% e 1942 *68 73  Norfolk* West.—General, 6e.1931 121
o** 4 Sftf PAr.. 1m. #..$§, ; EhthnsoBo 111t«* 1 118 120~
N IW ot Co. Br. 1s .
th'I,’, tftb B*- |1(\)NM E -Ait*. A Indian.—lst, oon*..1926 """ 86 onn.&T6r..Ist g .g,
A4t 0 a *t 102W103L Mint A P. Martl—Mort 6*...1920 m o Ohio A Mias.—Consol.
Kit *. 5« Mutnlvl 8 CD..1898 101% 1*2% 1st, oon, *o$d, 6b - 2deousol, 7e........ o 117%
ovid 5% vt:» K s, 1899 U|8||¢¢ 102%; 'PICngSnP Dtv. I_ltl 553 1938 gjégg"gaPsl\sl ,—1st7*. 103
» », *»»**** ...... iria. Co an.—lets. 5*....1918 @ General 5s.............
iatii J w4 ',faElr G QTSR tst oon. ss, 5 9 Ohio River RK.—1st, 5a.. oaop 102%
| rey* f . 1900 39%  1st. 1 Ixt. g., Gen.g,5» LA ‘94%
fia*i. J(gfl imp..»il, 5#» .1918 Ft. St. Vo, Dep.—1st, R, 4U#.1911 106*a Omaha A St. Loulfl—IbL 4%.1937 '48 "54*
o (sieUseBori 6% 1800 102% 103 L werth A G it S 528 109 e B e eiiee  ira
* * 1907 ... — (] 0
He. SaOway iCw t="t. SI9% a 2t Mort, 7% . 905 no Do do Series B 1942 109%
o Cla. A Ala., 1st, prof., g 5*. .1915 Do do Series C 1942 107
CXi-kt d; I*e g ,'7i*. 1936 Gii. tAr. A hor. —lal, qlt 5a,9,1928 101 Do do  Series D, 4s, 1945 *99
j*1 pn*. h.(and. 0«.189t 105% !'Hoa*atonlo—Com. go d 5s....1937 120's P,0.A8.X»-Ist,0,,7@ .....cc..une. 19U- 110
0:*1* V»«*T—l st. g.. 5*— 1940 N. Haven ADerby, Co»iB. 5¢..191»i Pitts. Ft. W. A 0.—1st, 7b...19r. 137
' Q7 T *g]_’ LJIN Hou*. ATer. C—Wao00AK.78.1903 125 i 136
KB*. LA 8t§#a”d|y G, 5% 1992 100 >t g., 5* (tnt. gtdi 110 liﬁ
LK9Ba. Bmt—Tlit 6s, g.1911 Cone, g, 6s (int. gtd> 101 103
Debent. 6%, prin. Aint. gtd.1897 109%
[e) k . S ey Debent. 4*, prin. Aint. gt4 1897 *95 , :
Ckksute A AKua—B. P.. 6s— 1903] 112% DHnot* Central—1st, g., ..1951 Do do Series B 1942
Los;c*7A Mo. (aver—l «, T*. 119%(210 iltog - (lBStIdQOI , 3*-a* %gg% 1011 Stzé_ ;/ QrT H.—I*!1,6s.,7a. I8599S 100
___________________________________ 0 . u
St . Ai'Mc.-24, 7» 1S98 * 2-10.k., Is .1901 Gd.R.At. Ext. —Iat 4%*.G.g. 1941
Mat It 6n.tw-m ,i, I.,6 .191S 1c4 107 Cairo Brldge—ls .1950 Alle%‘Yal —Gen., gu., 4s, %
Chle itorl. * Kor.—l ‘o f , 1326; 1<3% Spring! D|v—C0np 681898 }?%% dg.,gsn.gu.4% 1645
Oslo, Barling.w* Q.—5*.* 19011 $02 iddle Div.—Beg., 1921 Penn.RR.—1st real est g. 4s. IP23 108
low* Dtr—Smk fund, S* .19111*107 C.8t. L.AN. O —Ten 1,7s.1897 101 Cle.A Mar'ta—Ist,gu.g.4%s. 1935
Sinl,.-tfucd, 4« ,1910; 99% 100 1st, consol., .1897 101 D. klv.RK. ABdg—Ist gu.g.4s,'36
RIS, e sorners e 11931 j Gold, 5s, cou 123 Peoria A Pek. Union—Ist, 65.1921 115
Chit-sun A iuvm Div.—5«...1905i Metur D|v ate 48........1951 2d mortg., 4%S....cccovvererenns 1921 76% 80
Cftlc. ftladuuConi—1*15*.1936 loot*  BellV.A So. 111, gu>, I>as.1897 *98 Pitts. Clove, A Tol.—1st, 6s...1922
Cal- MIL A St P.—1*1,SeJP.D.1898 <105 Oed. Falls * Minn.—1st, 7a_.1907 Pitts. A L. Er.—2d g. 55, “ A ".1928
. 1888r ijS* Ind.D. A Spr—lst 7e, 1906, trust Pitts. Mo. K. A Y.—l1st 6b....... 1932
ey 10s pis GinEy g i oR 1018
nd. Deo. et, g. itts. Sken. —
1599 = 133  Ind. ID*. A lowa,—1st, g,4 bi let egn\i?L 55M51891ll§4‘11f
.1903 *130 1st, ext. 5s itts. est s, g
71908 184% 1ST Int. AS. Ngd—sd 48,9. 30 31% Pitts.Y'get'nAA. —1st, 55,00n.1927
UUP ‘112 KlngeCo.-F,EI. I8t 5, K. ,gu. JA1929 00 42 Rio Grande So.—1st, g., 3-48.1940
1910 12*% 1SO's La’\ll(e Ehrle éhWes}- 2'd g, 55% Jj_%‘zlé 102% 102 StBL”A AATC H. —lTerrg 5s. Jigigl, 105
orth'n Ohio—1st, gn. ellev. ar-—1st, 6a.........
Ci'cro A V*SHr DIV, 6#.. 1910] 122 L 8.AM.8on.-B, AEg—NgeW 7*.'98 104 104% Chi.St.L.APad.—lat,gd.g.5s1917
Mil pra f*©iat Dtr 5*. . 106 , Det. M. AT—Iet, TSt 1906 St. Louis So.—lat, gdf. g. 48.1931 90
C. * L. Sup, Ptv.. S* 19 110 111 Lake Shore—Dlv.bonds, 7s.1899 107 do 2d mcome ,5s.1931
Par,. A Beotia, 6t. Ac*u... 1024 li7 Kal. All. AG. B.—1st gu. 5s.1938 *114 Car. ABhawt.—lat g. 1932
lie. «3ct, *lak rutid. 1«16 1<5 110 Malion’g Coal BA.—AQt, BRAIAN 120 St. L.A6.P—2d 6s,g9., oI TA1906 112 112%
Uc«kot* A«*. Booth.,.V....191C 111% LehighV..N.Y.-1st gn.g. 4i%a. | )40 *94 95 2d, 6s, g., olass C . 112%
MIL A Bor. mftID Uo<—i *...1910 120 Lehigh Vy Ooal-let58 gu % 1st, trust, gold 5s.. . *84
Cate.ANor * ,- 3t>->e*rdel..5e.t 921 ' 111 |[I's Lehigh & N.Y.—let, gu. g. 4 1945 93 Ft.'8. AV.B. Bg. —dst, 6a... 1910 100
l4L«. Icte*.. 1SK>I-ill mirtiC.&N. Ist g. I6tpf 68.1914 St.L.Kan.A S'W.—1st, g.,6s.1916
thh« M A MItm.—1«.?*....11907 ... Guar., gold, 5s.................. 1914 St. Paul City Ry, oon. 6s, g.. 1937
IntMidland-lit, S», 1900 ... idtehf. Car. AWest—Iate* g. 1916 Gold 5s, guar... .
OMe. A Mfl«aalks* ~1*1 7* 1898 101 Little Bock A M.—let, 5e, g..1937 st. Paul A Duluth , 109
Win, ABL - fd *- . 1907 Long Island—1st, 7s 103% 103%  2d MOrtgage 5S......cccceccviiiriine 1917 101
grl LIAI:_/I ' t‘ II* 6I gell‘gy 1st, g., 4% 83 84 SMPauI Nurl‘an A M. TngA 6s. ]:-Lgé)zg 120%
,a» —I*i, 0 inneap. Union—1st 6s___
B’\ﬁlt[UIm;?A%—_laNfz e 1901$ u7%..... Nzé/ ABwa%/B— 98 2% Mont. Con.—1st, guar., 6a..1937 il9
- «D,, » mortg., Ino.............cee 35 () 1st guar. g. 5b...cccccecnneenns 1937 105% 108
Mles Plvl I*t, CH,........ 1924 ISO N.Y.B.AM. B.—1stoon. 5a,9.1935 105% 106% East. mnglst div. 1st5s5.1908 106%
Loe> - 1 .- 123 BrookrnAMontank—Ilet,6s.1911 W"u arASiouxP.—1st, g,5s.1938 107 ioi*
Cb. It 1*1 D M.AF.D.I*t 4* lQOS INt, 5% 11 San Fran. A N. P,—lat, g ns.1919 100
1, 2% > 1905 *621* No. Shore Br.—Istcon.5a,g.1932 Sav.Pl.&West. -1st, eon. g.6s.1934
BXEMWKy, 4% oo 1905 Lonl*.EvanB.A8t.L.—Con.5a.1939 Seaboard A Roanoke—1st, 55.1926
Keokuk A Oft* M.—1*1,6*.-1923 Lonts. ANash.-Cecil. Br. 7*..1907 105 aeat.L.S.Afiast. IBtes aaBt,.pdl93L 30
Oiio-St. P.A Mian.—I*t,6*...1918 129% E. H. A Naalt—1st6e, g___ 1919 114 Southern—Alia. Cent., let ee.1918
. FRBIA«. a —1*. 6*....... 1919 1So Peneacoia Division,6 b....... 1920 100 Atl. AChar—Income 6s...1900
CI(I)Oér*r\"{\Il'l\}l\t{ir;’l*L 6’; £, L S e 8L CI‘_OU|sD|V|S|0n ist, 65,1921 119 Oolum. A Green.—1st, 5-68.1916
, 07 2d, 3% 980 E.Tenn.V. A Ga.-DiviB.58 1930 113%
«6 A Wets: Mnk-5*.... 17 glashv &E.Zc;?\ltu/gl—lat 7s.. %g&)g 109* Rloht;A Dau.—Eq. o. tdg 58.1909
Debeu. 5s, stamped......... 1927 r97* 103
Td. s A it 50-year 5*. g 97 Vtra Mid.—Serial ser.A, 68.1906
- 'fi—l*l Ptl. 5%, (<1911 107% .... Pen*. AAt.- ist, fls, gold. ..1921 95 908 Series B, 63 1911
I;Sly A B*Oh «$*»,)-H1, g, 5% 1922 Coliftt. trust, 5a,g . ..1 Series 0, 6s 1916
0> A* AM#,~ E*EA 16%.1940 LAN. A 5LAM.—let,g., 104% Series D, 4- 1921
clef.ftc*n.~ Tr.ctl*.lor 1*t'<», 1017 *68 Nn8h.Hor.A8..IBt, gu,, 65 1937 Series E, 55.. 1926
act ABC U—Gsn (f. 4».. |Ht»3 80,A No.Ala., oon. gu. g,, 0s.1936 Series F, 5s.. 1931
Calro*(Utrlllos4 RN 930 90 KentUCKK Coutra|—45 g.,.1987 86% Gen., 5s, guar. stamped .1936 100
8t.ttB*.AQoU>tv.—I*t g.>». 1940 ou.C.AL.—g.'4%b.1931 105 Wash.O.AW.—1st our.gu.4s.192l
Whit*W .¥»LDSv, l t[ 451940 Lou»AJeit.BdgeCo.—Gu,e,4b 1915 75 Ter. As'n of St. L.—let, 4%s,1939 10T  109%
Clo.!it A M Vw508 8TM 80 LouN.Alb ACh —Gen.m.g.58.1940 43 1St, 00N, g. 5S.crrrrcecioecr '1892d944 106% 107%
a». | 8LI~Aa- In 4%.1936 100 Mcruphf* A Chari.—Go, golid..1924 St.L.Mer.Br.rerm.g.58,gu..1930
OotKtl , 6»......... , 1820 Mexloan Cent, Consol— Is, g.1911 Texas ANew Orleans—1st,78.1905
SCJULACL wn. Uth* 11(28 ioiV I*t, oon*. INoomo 3e, g......... 1939 Saolno Division, let, 6b......1912 ‘106
ndun* B. AW,~1*1 pl.7*1900 1071 Mexican Natlonal—ltrtg 6b 1927 Consol. 5S, G eererrrreroenns 1043
Ohio . I>tptm, 5*.. 1938 2d,Inoome, 6*, “A” 1917 Tex. A Pao., E. D.Tat, g. 65.1905
Pft.r A K '-—'”C?J“ef}* 1090 ,, 15 2d, Inoomo, 65 11B” ~1917 Third Avenue (N.Y).—IBt5s, 1937 1220 123
0.084_CIB. A led,—I t 7 11800] 105% Mlchlgan Central—6*.. T.A0.0.—Kan. & Mort. is 1990 * tH
Orttgjdt sink, fond, - 3010 .- Coupon, 5a..... 119 Tl oo A Weat et g 45017 T 63
He”ABpr.—1sLC.C. c AlLT* 1801 j*107 Mortgage 46, . €
3 LT A Whe il 5418331 *08 gag 103 Ulster A Del.-IBt,00n.,6.,58.1928 100 101
(B« tr. Larai — 1« 100 BftLC.dategli. -Iat ,3»,9.9U. 1989 Union Paoiilo—1st, 6s
<5*»* AK.l:-V.- Gold, B*...1938 ......... | 7s 1927 142 150 1st,
ML ng. *AW. Hurt. 7*_ 1807 127 lowa Extensmn st7 1st. b5,
rex. ms*. A *741800 1*5 128  Southwest Ext.—lat, 7b Collatera i
Mé'ruf‘ 5» x-1*1,7 %géé 142 Pacific Ext.—let, O» ... 121% Collateral Trust, 5s.. w70
o g 1901 |13 112 ™" K. ATel r >, 'oxt, 5b,9.1944 Kansas Paolfl—1st 6u,g.,.1895 T
% * . Mo.K.AT.of Tex. 1st gu 5%, 0.1942 1st, 6s, 189 114
¢ b4 eon L; . +1928 LS My Kn#ii* City A *5,g.-1990 70 O Br.U P F 0. 751895
oW A2 iy R 39 Dal. A Wftoo—I*i. 52, gu..,.1940 73 Aboll. Col. A Pao—1st, 6571905 * "' rfL.yg_
y —*Milnsourl Paolflo—Trust 5a 1917 U.P. Lin. A Col.—Ist.g., 5s. 1918
H ktkuf A 83*8 —l*S»*b>>,7*,l.80«! 122 42 "42% Utah A North,—1st, 7s.. ! r
112 Gold, 5a....ccccciiiie -
Utah Southern—Gen,, 7s 1900 75
il4*% Exten., 1st, 7ft........... 909 7296 ......
124 Wabash—
Debenture, Sor. A
mfoT Debenture, Berio* B ...1939 20%
105 105% Dot. A Ohio, Ext. 1st, 5fl, g .1940 g2
'103 St L.K.C.AN.—8t.C,ildge69.1908
108 West N.Y.A Pa.,gen,g. 2-3-4s 1943 457 48
Income 5s........ e 1943 13
192# Hiv.-  gu. 1922 105 West Va. O. A Pitts.—1st, 65.1913
1950 N Y. A Put—in yg| 107 Whom.AL.E.—1st. 59, gold... 1926 919
_____ 1910 ‘1379 138%], V. N ft. AH. -Iat re 0903 Wheeling Div., 1st, 55, 9., 1928 95
1910 "13136 138%| *»»v WP Abe Yk Ul NeF.1927 121 123%  Extrusion Almp, g, 6% 1030
M- 1414, Wi« Cent, inoomo 5». . . ..1937

?'t latenty

u lt.tiuni* made Itd « yhox. ppr

rl

noon* Ho mI|*—See 31 page preceding
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EARNINGS.

earnings of every

steam railroad from which regular weekly or monthly returns

can be obtained.

The first two columns of figures give the

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

including such latest week or month.

The returns of the street railways are brought together sep-

arately on a subsequent page.

Latest Gross Earnings.

ROADS.
Weekor Mo 1897. 1896.
ﬁ irondack...... March....... 20,2751 18,197:
g. Gt. South.." IstwkMay 25675  25.498!
Al3. Midiand ... February’. 62,40 54,808,
Ala. N. O.Tex. A Pao. June
N OrI AN. April 97,942 84,145
Ala. & Vioksb. ]Aprll 40,643 37,0 5
VICk sh AP A . 33,817 34,385
Allegheny Val.. arch 185,043 201,321
nnArbor....... IstwkMay, 21272 2197
Ark. Mldland February . 7,352 7.88
Atch. e. March...... 2,543.470 2,274.663
Atlanta A Char February 142,969 8,742
Atlanta A W. P. March..... 45241  40.529
Atlan. ADanv.. IsthMay' 12,462 12,641
Atlantic APac. - February’. 302,260 291,299
AugustaBoat'n February 8,749 8,13
Austin AN'west arch 18,243 19,614
Balc Ches AAtI I\/P ,700 35,553
Balt. A arch...... 0.467,1,916.268

Bal. AO Sou W, LstwkMay]
Bangor AAroost March

109 514"7"108,904

Bath A Ham'nds Margh......! 1,925 1,852
Bir. A Atlantic. April....... 1,700 1:651
Brunsw'kAWest Fe miary .1 37,828! 43,412
Bull. Koch & Pitt IstwkMay| 63.0211 60.773
Buffalo Sus March ...... 48,*591 37,473
Bur. Wté 81,700; 95.492

anadlanBacmc IstwkM 425,00y 353,00
Car. Midland... April....... 238 _2,609
Cent, of Georgla Is wk May 77,048 71,814
Central of N.J rch.....1 893,214! 934,019

Central Pacmc March

. 1,002, 729 953,150
CharlestonASav. February .

1'69'913! 67,873

Ohes. A Ohijo.... IstwkMay _ 174,228 192,917
Ohio. Bur A ?.’Ill March ...... 2 995!739 2,742!142
Chic. A 79,389 64,590
Chic G_t. West u Incwk May
Chic.Mil.ASt.P IsthMay, 9,18
Chic. AN'thw'n. rch 326
Ohio. A No. Pac. March 89 6,022
Chic.Peo.ASt.L. Aprll 988 45
Ohic.K'kI.LAP. April.......
Chlo.St.P.M.AO. March, 6,544 ,68!
Chic. AW. Mich. Istwk Mav 7431 6.43!
Choc. Ok.A Gulf March....".1 79,117 73,603
Olu.Ga. A Ports. March i 4,156 721
Cin.Jack.AMac. IstwkMavj 12,084 11,278
Qin.N.O. A X P. April....... 298,300 263,116
Oln. Ports. A V. January... 17,652 21,55
Clev.Can. ASo.. 4thwk Apr 16.855 20.32
CLCin.Ch.ASt.L_ 4tuwk Apr 342530 318.803
Peo. A East'n. February . 137,249 139,490
OLLor. a Wheel. IstwkMay 23655  27.950
Col. M|d|and Aprll ....... 1 139,390 160,725
Col H. V.ATol. A April....... 187.004 214.011
CoLARed Mount February . 11552 .........
Col. Sand'y A ti. Aj>ril.. 64,465 51,743
Oolusa A Lake Aprll.. 1,50b 80
OryBtal............ rch 1,045 1,1
Cumb'l'd Valley M ch 58.8! 3.96
Denv. A Rio Gr. Iatwk May 123,500 127,100
Des M. A Kan.C 4thwk Apr, 3.050 3,363
Des. M.N. AW.. April....... 32,055
Del.G.Rap.AW. Istwkiviay, 21,457 22557
Det.A Mackiuac March...... 53,724 48,391
DuluthS.S.AAtl. 4tbwk Apr 38,741 52.199

KIganoI AEast. Aprll 3
. 2455706 2, 489 073

Eure'ka IW q m 8642 4798
Kvaus.Alnd'plis |stwk ay 5,2331 '967
Evans. A Rlch 4thwik Apr 1,875 2,451
Kvansv. A T. H. Istwk May1 18'146 19,334
Fitchburg........ ‘March 54 >441 586.961
Flint. AP"Marq. IstwkMay| 43.51 49, 40
Fla.Cent. A Pen. 4thwk Apri1 59.238  57.819;
Ft. WthADen.C. 4thwk Apr  20,008: ,890"
Ft. Rio Gr March...... 934(! 24,673
Gads. A Att. U. April..... 6001 809
GeorgiaRK...... ‘sstwkMa> 21.8881 19,175
Georgiaa Ala.. LawkMay 18,298 14.134
Ga.Car'laANo. March. _j 774031 60.93
Geo. Bo. A Fla..|April... . 6 1911 652601
Gr. Ra}g Aind. i Istwk Mayr 33919 37,3371
Ft.W. Latwk May 6,662 8,146!
Traverse Clty IIatwk Ma 545 933
Mas. G. K AL Istwk Ma 1,976 2,267
43,102 48,693

Tot. all Ilner Istwk Ma
d k... utwk

69060 1,20
22,968 22,891

3,054 .05
2,631 1,662
1,093,447 1,032,714

100.4.9 106,33

i 160,278 158.6
v ] 1.354,204 1,297, )
UTAK. ril. 0620 ~'7,336
3018 3 1303
Hoos. Tuu.tvV WM rch... 3. 760 3 955
Uoo«,d Thi1Osk larch..... 270,3

Ilinois Ceutrail iAnii) ...... 11567737 11638741
ImLUec. AWY 4tliwk Apr 9,930 10,316

Jan. 1to Latest Date.

1897. 1896.
$
55,813 46.460
526,7711 482,887
134,086 119,031
436,697 432,983
197,635 180,800
182101 168565
531763  561.861
440494 338366
15,29 16,3
6,973,509 6,968.278
287,60 256.16
146.927 137423
%gg, %ﬁl 193,961
X -4.781
15,44 13,532
53,030 53.832
108505, 112777
5,828.679 5,272,205
2,014,731 2/101.137
194,968 169,27
7,047 7,213
88,720 96.022
1,048,589 1,043,425
e
6,139,963 6,112,563
19,591 17.0:
1,799120 1,854,333
2,597,369 2.765.166
2,665,8*3 2.689.889
134:899 '121'351
3,797)592 3,551,460
8.437,829 7.904.162
1.387.317 1,401
1506,
9
6
509.263 503,069
80,348  304.219
12,049 13,58
33.360 239,468
1,113,799 1,087,193
17,652 2155
196,875 19 "387
4,150,531 4,099,479
62:650  294.289
396/094: 435178
528,051 607,746
711,766 830,068
22778
240558 236,276
5300 35
2.0241 3
164.7201  184.869
2,116,844 2,322,753
46,467)  37.18
1271571 146,000
403073 371,433
127,323 038
426,561 569,700
78.043' 4431725
6.853.868 6,981,957
3.642 47790
86,875] 104,508
22,880  31,7*7
24.125 389,298
1,565/505, 1,670,020
942,949' '971.087
7.6 700.340
319'877 294,687
s
553.486! 543,741
354.538 217,718
2594021 224,755
Soaloe Rk
132,822 151,150
130881 15, 876
35'308 45,
10,216 902 610
5,740,732 §6 172
963.692! 1
03,50
33,738 43 150
3. 74 20,321
3,676,871 3,867,558
'361.435 406,101
622.347! 608,818
4,860.6 >3 4,942,477
36,571 ,008
14'331 1360
10562 1466
747, 721,779
#7,053,087] £7,039,479
129575, 151,566

945
Latest Gross Earnings. 1Jan. 1to Latest Date,
Roads.
WeekorMo  1897. 1896. 1897. 1896.
$
Ind 111 A lowa. March 77,531, 61,501 = 205,058
Gt. North'd istwk May 5820 48546 1,180,214
tlnteroo (Mex.)] WK. Apr 24 1,004 1337 823339
lowa Central Isth<May 3G.272 30,030 512.081
Iron Rai way ,3541 , 161 12,508
Jac! arch 32508 30,731 87,532
Jamest nAL E Januar 31 31
KanawhaAMicli 1stwkMay 8,365 9,706 154,805' 165,284
K.C.F.ScottAM. 4tliwk Apr  92.879 86,425 1,464.448' 1,419,535
K.C.Mem. A Bir. ||thwk Apr 23,420 23,837 4-00,630 75,048
Kan. O N. W----April......... 23.930! , 3 115,653 85,038
Kan.City A Om. 4thwk A]P 5 026 ,26 4,55 33,145
C.Pitts. stwk44 12,813 583,384 210,31
Kan.C. Sub. Belt Istwk May 9, 20 S.ie™ 127,225 90,51
Keokuk & Wes Apr ,55%] 10.347 114,518  138.335
L. Erie All &So IApr|| ....... ,30 4,661 25.642 22,96
L. Erie & West.;Istwk May  56,154' 60,lo7 1,118,516, 1,184.782
Lehlgh A Hud..'April.. 24,073 31,104 105,703 24,98
Lex gton&East arch. 7.81 7 547 44,67 49,68
Long Island ....April.. 273,934 290,728 894.430 921,947
Los Ang. Term April.. 1! 1414 22, 31,26
Louis. vASt L IstwkMay 23,398 28.903 453,87 487,759
Lou. H. ASt. L.e 4thwk Apr ¢l0,628 ¢10,007 1340,473 142,703
Louisv.ANashv. IsthMay 368,750 372.345 6,802,236 6,792,573
Macon & Birin.. pr|| 3.37 2,547 20,238 20,29
Manistique...... 4{) 5,897i 9,013 34,990, 42,421
emphlsAChas thwk Apr 7,440 223 415,777 427,621
tMexican Cent..'istwk May 258.239, 180.039 4,635,173! 3,465,816
Mexican InterT. {March ...... 291.658 262.814 09,874 742,46
Mex. National. IstwkMay 104,580 ,939 2,005,313" 1,668,071
ex. Northern. March...... 706: 78,492 167.C. 227,669
tMexicanR'way k Apr 2 4, J 58,000 1,159,500 965,000
Mexican So...... 4thwk ﬁ)r 20,09 15,420 2415 1SO,356
Minneap.&St.L. IstwkMay 2,235 31556 584,991 626,274
M. St.P.AS.St.M. IStw 60,208 1,052.287 1,107,539
Mo. Kan. A Tex. istwk May 180,18 167,924 3,694,313 3,876,292
Mo.Pac.AlronM IstwkMay 385.000 Ou 7.479.000 7,310,730
Central lirch. IstwkMay 16,00" ,00t 45.0 37.9
Total........... IstwkMay 401.000 377,001 7.824.000 7,548.650
MoblIeA Birin.. 3d WkApF. 5,502 4,663 97, 85,3
Mobile & Ohio.. April.. 272,0:3, 273,462 1,245,306 1,151,222
Mont. & Mex. Gif Aprll 07,031 90,896 463,526 N
Nash.Cli.ASt.L. April.. 393,229 373.030 1.642,466 1,660,910
Nel. AFt. Sh'p'a February 9,37 5,000 19,129 9,2
Nevada Central. February 2,811! 1911 5.486 3,638
N.Y.C. AH. R.. April....... 3,504,808 3,412/84  13,638.233 13,696,759
N.Y. Ont AW IsthMay 60,271  58.7 *7 1,169,093 1,113.799
N.Y,S R March...... 162,517 166,268 _ 48 -.793 88,
Norfolk A West. IstwkMay 229, 157 237.805 3,560,673 3,947,694
Northes'n (Ga) February 7 6,855 11 177 2,
North n Central M c(h 505.9411 514957 1,580.458 1,468,944
u Pacific llstw 317,825 281,344 4,912,910 5,236,
QOconee A West.: February 3490]| 2936 6.416 5,
OhioRIiver....... istwk May 21.784 21,618  290.461 324,729
OhioRiv.AChas March ...... 8,762 17,730 52.589 55.0
Ohio Southern.. A r|I ......... 59874 53,097 213,449 251996
Ohio Valley...... rg 7.287 27,287
Oregon Imp. Co. Febru ry  214.783 226.960 57.470 471,165
R.ANav.lapril..... 15,375 275,935 1,179,319 1,227.509
Pac fic Mail...... arch...... 4138911 351.9 >~ 33.779 99.3,
Pennsylvania.). March...... 5,064.732 5+253,932 14,306,637 14.893,737
PeoriaDeo.AEV. istwk May — 15.708 3,776 1613 95,8,
Petersburg....... March........ 52.796 9,499  137.190 41
290.621 275,608 26.050 1.385
1,548.482 1594369 4,581,042 4,753 493
.Co. 1256099 1,603 747 4,460,360 4,96 1,539
Tot. both Co’s. March 2'804,581 3/198,116 9,041:402 9,715,032
Ph, Read. AN.E. Marc 48’575 ' 57717 33.401 58,
Phil. Wilm. A B. Marc 771,707 672,707
Pitts.C.C.ASt.L. March ...... 1,136,233 .1,210,284 3,289.926 3,624.055
Pitts.Lish.AW'n Aprl ....... 3777 3.60 15,6 13.934
Pitts.Bes.AL .E. AE ...... 7.632 48,610 157,699 188,727
Pitteb. A Wes'n. IstwkMay  28.268 35951 489,916 528,966
Pitts. CL.ATol. IstwkMay 14501 18,283 241334 271060
Pitts. Pa. AF. Istwk May 5.279 ,696 72,927 77,337
Total system.. Istwk May 48,048  62.930  809.384 882,297
Pitt. Young.AA. March___ 81.124 90.951 195.72L 233413
8.unc 0O.a K.C. April.=- 245071  27.582 ,343 99,725
h.Fr'’ksh AP. March 4.266 2 Oa 162.815 171,698
Rich. A Petersb. March_— 29.956; 28.572 ,49. 83,21
Rio Gr. South'n. LstwkMa: 6,711 ,00 112.245 147,741
Rio Grde West. Istwk May 34,300 36,200 748,345 726,324
St.L. Ch.ASt. P. April 9.173. 22,809 92,148 92,18
St.L.Keu'etASo. April 2,237i 16,743
Bt.L ASan Fran. March...... 520,755 515.0L5 1.414,333 1.491,311
SLL. Southwest IstwkMay  70.200, 3.000 1,495.900 1,621.648
St Paul A Dul.. 1i\&/{)rll 102.015 9 65 379,18 '391,237
San Ant AA. P.1March. 141,904 126.369 425246  397.670
SanFran. AN.P. April.. 7 046 5.45 194.438  202'433
Sav. Fla.AWest February 267,670 285130 575,342 588 779
Slier. Shrev.ASo. 4thwk Apr ,337 6.37 89 34! 85.636
BJ. Sprs. O. AG. February . 10,529 14,966 22,680 30,442
Silverton......... Decembeér. 3,554 12471 52,260 77,140
So.HavenAEast April........ 1,802 I, 370 5,182
So.Paoitlc Co.—
Gal.Har.A S.A March 374,166 393,519 1,099,999 1,253,952
Louis'a. West. March 89, 71401 '262'627 50.2.
Morgan’sLAT. March 447,722 395.672 1,305,923 1,300,280
N.Y.T. AMex. March 19 8. 13.174 63, 42 5.
Tex. AN. Orl.. March=". 0. 1 9, 333.952

Pacitto system March...
Total of all./ March......

So. Pao. of Cal. 311

So.Pao.ofAriz.

S0.Pao0.ofN.M. 1

Northern Ry.. 3
Southern RN

E k.F’Is ANor. February 6,149
StouyCl. AC.Mt Marcn..... 1,128
Stimuli t Branch. March...... 66,647

Lyk. Val. Coal. March...... 61,636

Tot'l both Co's March...... 128.283
Texas Central.. 4thwk Apr 4,176
Texas A Pacific. IstwkMay 105.646
¥ I AS\C\)/h OeW '?\pt{‘l\lli( M 2%’%17?

0 ioCent. IS] a \
Tol.P. A West.. 4thwk Ap¥ 15,014
Tol..St. L. AK.C. Istwk May  38.029
Uu,P.Den.AG.. 3d wk Apr. 70,390
Ulmon B HS” Eep 986,097

nion P. .. Fe ruary ,
Or.S.L. A U.N. b'ebrual 54,867
,SAtchoécAEPr' I IatwkM >y 22,000
.Coi.AP.
‘Aoh.J.OAW February. 39,603

925,467
363,583
11.000
22,794

139.413 7,55 389,426

/1079178 /998 962 3,159,628 13,229 526
2.564,189 2.503'420 7'006'571 7.351

3,913'999 3,741,885 10,715,915 ll 069 350
'789. '831'597 2,171,303 2, 73

955,511

1,987,840
752,776
376,453

72,653

,290

865,567

1,862,796
"750,283
208,2U

48,209
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trad itola 4kih wmk <tf April. 1897 1890, Inertat , Decrease.
Wk« 1897 1896. 1897. 1896. N .
(Hoiills At OliaTlestoo., 37,440 33,223 4,217
e ME SRR B K0
*(Ip* 25%000. aiooo 329,000 22.9.920 sXicau southern......... § X ,
wu HILL Wy BJ953 1690 6291 Rio Grande West 49001 366003 74088
' i>bm* Mi.?-MI 3,368.440 3,046.962 &0 Lrande vvestern...... . 7.1 7
U «» 7N149I1S 31709,476 4.099,403 ShermanSbreva. A So... 6,337 6,374 37
Wes~AJfnrthy February 15459 ‘20877 3363s 40015 TeReS Geiralo-viegq  A478 3289 BT san
witrm a W Meet 164.786 158011 410387/ 422148 - . ) )
VV‘\;,-};R,a,[‘Jf*;‘?? Mardlty i 3394 lyed 293004 213512 rotal '84 roads-—— - 8,181,587 8,207,956 585458 311,827
1 AU, - 48; $ éﬂ%% éggg,gsgl élllg,ﬂ% Stio ‘PwH#*3380.0. ... 273.031 .......
* - -
X\/g& If*‘kYi' AKPh » fnk E}?X/ 180471 230-3 340,224 178948 - For week ending April 24.
w0 T KSWkby - 89.022 84469 1,304461 1,310,584
Wwiraf-AX«ai Maw* 6,419 9,93 22,348 21,101 Net Earning!* Monthly to Latest Dates.—The table follow

ertsutm *nrea do sot loelBdo Oregon Ry, * Say., Un. Fao, DenverA
«=> Ikst« _LeedrUl* A Gaanwgon, Montana Union and Leavenworth
A Hkinthwre*u»rn, « Tiowmeilguies Include reeult* on eased ltnee.

»1-c:t o * fr om ferries, etc., not given seBa[atellz}/. i Mexi-
tii «I-FrrrnoT « Include* only half of line* In whlah Union Pacltlo hue
ats

threat . .
S |sou%i§‘.* rpenman* of the Ohio. Burlington A Northern In both

T SV *. result* for Oar* directly operated east of Plttehor{,

r The earning* for the fourth week of April In 1895 were #10,411.

fCovat* be*..dm the Atlantic System the floiuwu a Texas Centra),
Atutln A XorthwarUOTJ, Central Texas A Northwestern and Ft. Wort|
A Sew Otl*an». i

i Include* 31 Loot* Alton A Terre Haute for all periods.

Latent Grow Kamitum by Weeks.—Xme latest weekly earn-
ing* its the foregoing are separately summed up as follows :

For the first week of May our preliminary statement
cover? 57 roads, and shows 4'20 per cent increase in the
aggregate over the same week last year.

I*f of Ifup 1897. 1896. Incrtnsc.  Doortatt.
#
Alabama Gw Southern.. 25,675 177
Asa Arbor........ — 21.272 701
Atlantic A Danville ... 12.462, 179
Balt. A Ohio Boothw«tL. 103,511 610
Budaio Booh. A FlUeli g 63,02, 2,248
OtBAdws raoing--——-.... 425.001 72011
Central of O wf”_a 77,>43 5,234
- Ohig----, 174.2 2s 18.6S9
. Bast- lllinois, 79.389 14,799
i MUw. A 8*. Paul. 539,197 771
QOUb. A Weil MuUugnn... 87,743 1,313
Ola. daetaon A Mackinaw 12,084! 806
Clev. Lorain* Wheeling 23.655! 4,301
D*ay«r A Kle Grande 123.501-! 3.6HD0
DNmMOr. H?P'A Wedt. 21,457. 1,100
Bv*a*v, A_Indianapolis 5,233 266
Swat. ATerr*. Haute.. 18,14* 1,188
BUMA Per* Marjuetto 43.516 6.024
Georgia............coeeeunennn . 21,88- 2,713
OMtgsa# Alabama...... 18.298 4,161
Grand Rapid* A Indiana 33.919! 3,118

ﬁ\t/lnM]iIl & Ft. Wayne 6’%% ' 1,494

ity ... ...

HC*, <J?'/.I Rap}/d* A'tad 1,976 gg?
Grand Trank... 321.145! 11,764
latarn'1A (it, North'n ... 55,820! 7,274
lowa OofnU -................ 30.272 242

swan A Michigan___ | 8.365! 1,341
.C|t¥ Fittab. A GOIT 45,721 82,908
Kaa. Q tf Suburb, Belt.. 9.120 ,953
Lake trim A Western 56.154 3,953
Lotttsv. Evanav. A St. T 23.338 5,505
LoateviUe A haabTiile... 8,750 3,395
duaa <vi-.trai......... 258,139,  186,0.»», 72,200
Mexican National.......... U.fisO alo9to 20,041
BUhbrapeUs A 81. Louie 32,235 679
Mins, SEP. A 8. 0. » 74,694 14,486
Mo. Sanaa* A Tex**. ... 180.186 12,262
tV m _a ltoo MI... 331,00* 17.U00

Central liraneh......... 10,000 7,000

- V. Ontano A Western .27
Norfolk A Western....... 229,167 +*3 8. 43
5«rdi*tr, Paeiae.......... 317.825 36,481 !

136
A ktmmyv... ! 3 1,932
) , 14,882
5o W (o] 11,000 i.000
i ifld ﬂh"% 1200 ' “
T S we
mm i5,8i&;
Objo Qutral, . &'{ T
Ilyxﬁj\ﬂ I raty,. | * 401
Bif,d pasit ' HE0 1592
40°271 9,814
08,022 15,147
firfiaj s57roed*y.,, 5517,395 6,295.035 374,301' 181,941
4 f%RﬁNN 4 28/$§ ~ T 222360 '
or the fourth w covti

Tiada, anti anew* 3IW i*t ount increase m the aggregai

net the earn* w* last year.
4% of Jftrfi* 1.807. 1890. /Odoftare,  xHcraafit,
- 1 * f $
1,196346- 7,018,080 451,737
81,700 ' 95%492 213165
110,138* 105,%9 7,817 '
. o 3,470
3,050 30, '313
IhUi It g. A .
Da ﬂﬁ]ﬁgA KIfBrrer 4L 610 13438
- . 60497 65.267 1,238
kCdpla ife . 50,23m  67%819 1,419
ST, e %_%g m t 3,759
IsTidu:* AVWF& 938 %8’%% 9% 388
B JMEELE 91,004 44337 6.007
3{,!1, éItIfH_ @M«»,, o3 ap0 89425 6,464
i4U im _%aim’., , 73.837 '
Ejns™> 1] || AOmUii. 5,028 2.207 2,769 A
r.v4 10.3*7 3.790

ing shows tne net earnings of Steam railroads reported this
week. A full detailed statement, including all roads from
winch monthly returns can be obtained, is given once a month
in these columns, and the latest statement of this kind will
be found in the Chronicle of April 17, 1897, The next will
appear in the issue of May 23. 1897.

gross Earnings

t Earninis, ——————

. s
1897. 1896. 18e97. 96
H tads. # * *

Atlanta & W. Point..Mar. 45.241 40,529 16.301 13,672
Jan. | to Mar. 31----- 140,927 137,428 63.921 56,156
July 1to Mar. 31...... 137,340 430,525 186,323 160,870

Austin A Northw ....Mar 18,243 19,614 6.127 6,051

an. 1to Mar. 31...... 53,030 58,832 18,006 15,536

Bangor <¢ Aroosto «&—

an. ito Alar.31. ... 194968 169,272 75.468 64,322

Boston & Albany.!*—

Jan* 1to Mar. 31...... 2,028,716 2,072,585 764,638 787,528

Boston & Maiue.b—

Jan. 1to Mar. 31. 4,233,775 4,275,111 1,264,994 1,004,977

Bnrl.Ced.R. iNo.n .Mit. 325,833 405419 121,383 157,559
Jan. tto Mar.31.___ 935,211 1,149,304 353,650 433.579

Centra, Pacltlo. b.....Mar. 1,092,729 953,150 331,436 311,639
Jan, 1to Mar. 31. ... 2,665,893 2,689,889 880,432 845,407

Chicago & No.Pan ..Mar. 69,389 66,022 55,291 51,058
Jan. 1to Mar. 31...... 214,473 204,332 171,083 142,764

Ohio. A West Mich..Mar. 133,623 128,226 39,419 25,526
Jan. 1to Mar. 31..... 360,415 365,004 67,570 49,714

Cin. Jack. & Maofch.Mar. 58,436 58,271 5,328 6,794
Jan. 1to Mar. 31..... 162,730 169,473 10,476 17,910

Delaware de Hudson—

Reims. A Saratoga—

Jan. 1to Alar. 31...... 486,384 467,102 130,614 93,735
N. Y. A Canada-

Jan | to Mar. 31...... 192,264 187,298 49,174 43,274
Albany A Susg,—

Jan.yl to Mar. 31...... 848,132 973,613 344,701 422,883

Del. Lack. A Western b—

Jan. tto Mar. 31 1,235,526 1,484,101 451,877 595,729

Det. Gd. Rap. A W.a.Mar. 105,839 95,079 24,357 18,064
Jan. 1to Mar. 31__ 285,835 259,583 45,607 lzgffg

Detroit & Macfc'o.a-.Mar. 53,724 48,391 19,619 }
Jan. 1to Mar. 31...... 127,823 131,033 46,201 49,637
July 1to Mar. 31----- 270,233 3 >7,212 71,700 98,160

DnlutU 80. Sb.A Ad-
lan. 1to Mar. 31...... 315,173 430,296 05,025 149,404

Ed. El. UL Co., Bklyn.Apr. 67,985 63,022 30,863 26,745
Jan. 1 to Apr.”30...... 293,280 274.986 1394<7  124.696

Edison EL.II.Co.,N.Y. Apr. 206,143 180,111 100,845 80,585
Jau. 1to Apr. 30..... 867,116 777.670 423515 359,369

i 1l.Co.8t.1j..Mar. 23,899 20,981

Edison EL.11.Co.8t IJ Mar. 87,982 103’335

Fitchburg.ll-
ian. 1to Mar. 31...... 1,565,505 1,676,020 438,275 368,830

Flint A Pore Marg.a. Mar. 247 876 246,043 59,389 64,144
Jan, 1to Mar. 31. ... 605940 698,075 100,633 173,833

Georgia AAlab a.a_.Mar. 9,013 42,705 12,211 9,878

an. 1to Mar, 31,..., 285546 145,562 61,150 49,428
July | to Mar. 31...... 790,739 425380 240,957 122,917

Honst ATex. Cent.. Mar, 270,333 239,503 52,782 10,833
Jan. 1to Mar. 31...... 747,500 721,779 149,538 135,599

XUluols Central.a .Mar. 1,807,201 1,724,831 552,605 515,138
Jan. 1to . 31...... 5,486,250 5,400,738 1,848.084 1.663,965
July t to Mar. 31-----16,338,238 17,029,533 5,267,731 5,870,211

Lehigh & Hudson,b—

an. 1to Alar. 31...... 72,927 84,862 28,562 31,857

Long Island b—

an. 1to Mar, 31..... 620,498 631,218 1,300 23,333
Memjghis AChas'n.5lar. 114,025 101,617 28,499 11,241
im. 1to Mar. 31, ... 310,792 337,598 62,352 63,209
July 1to Mar. 31...... 1,040,102 1,090.051 284,37 275,473

Mexican Nortiiern*..Mar. 57,706 78,462 31,885 40.913
Jan. 1toMar. 81.... 167,120 227,669 2,517 110,633
July 1to Mar. 31,.... 463,459 574,100 247,304 306,625

New_England—

Jau i to Mar, 31...... 1,130,620 1,265,859 230,602 260,641

Now Jersey A New York-

Jan. 1to Mar. 31...... 55,722 73,497 4,086 8,401

N. Y. N. 11 A Hartford—

Jttn. 1to Mar. 31,.... 6,433,176 6,606,955 1,831,859 2,118,091

N. Y. ARock. Reaeti—

Jan. 1to Mar. 31..... 10,377 11,686 del.22,056 dof.24,687

Peoria Dec. A Bv__ Feh. 78,405 68,205 23,215 22,274
Jan. | to Feb: ZB...... 149,881 145,759 43,290 50,877

Pkilft. & Erie  ..b-Mar. 290,621 275,608 79,289 63,486
Jan. 1 to Mar. 31..-** 828,060 811,395 187,342 133,251

ProsE. Pk. A Coney 1st—

au. 1to Mar- 31...... 7,350 6.085 def.8.114 dof.15,810
Sontliern Paolflo—
Gal. U. Ag. Ant.b..Mar. = 374,168 393,519 75,010 109,234
Jan. 1to Mar. 31...... 1,099,999 1,251,952 252,155  390.283
Louisiana West. b..Mar. 88,330 77,401 37,100 29,379
Jan. 1to Mar. 31...... 202,627 250,229 118,910 104,087
Sl'van'sLa.ATor.b.Mar. 447,722 395,672 138,236 69,603
Jan. 1to Mar. 31...... 1,303,923 1,300,286 392.242 327,634
N.Y.Tex. A M..b..Mar. 19,834 13,174 5,787 2,043
Jan. 1to Mar. 31...... 63.808 42,546 23,111 8,793



May 15, 1897]

~---Gross Earnings.-—— . ----=-Net Earnings.---—-
896. 1897. 1896
Roads. % 8 8

Texas & N. 0..b...Mar. 139,413 107,551 50,981 3 772

Jan. 1to Mar. 31...... 389,426 335952 138,377 103, 922

Atlantlo System b.Mar. 1,079,178 998,962 307,151 243,996

Mar. 31...... 31159,628 3,229,526 919,959  938.669

Pacmc System b . Mar 2,564,489 2,503.420 879,144 774,836

Jan. 1'to Mar. 31...... 7.006,571 7,351,290 2,148,793 2,279.233

Total of aII b...... l\/kar 3,913,999 3.741.885 1,239,027 1,035,716

o Mar. 31......10,715,945 11,069,350 3,189,885 3,269,830

So Pao of Cal.b..Mar. 789,311 831.597 297,551  265.391

Jan. 1to Mar. 31...... 2,171,303 2.460,738 732,215 832,914

So Pac.of Ariz’a.b .Mar. 229,020 201,327 78,073 66,276

Jan. 1to Mar. 1 641,104 642,321 188313 217,996

Sc.Pac. of N. M.b... 126,171 99,923 60,657 34,713

Jan. 1to Mar. 3 1_ 332506 309,7 6 160,657 119,455

Northern Rail'v.b..Mar. 154,613 153,844 32.79 4 45,021

Jan. 1to Mar. 31...... 450,596 464,391 88,810 137,985
Syrac Bm(t; AN.Y.b—

Jan. | to Mar. 31. 167,334 162,793 66,167 41,149

Tol. Peoria & West. b Apr. 58,703 70,756 10,126 15,721

Jan. | to Apr. 30...... 275,676 324,280 69,808 84,977

July 1 to Apr 30 ...... 743.869 855,540 186,663 224,128

Vermont VaIIe —

ar. 31...... 42,463 47,692 14,619 32,757

W. Y|rg|n|aA Pittsb.. Feb. 23,199 28,209 ,98 15,140

Jan.1to Feb. 28...... 50,342 55.742 21,161 29,416

Jaly 1 to Feb. 28. 249,478 264,348 129,758 154,832

West' nof Alabama.. Mar. 5%9?42 41,183 22,093 9,354

Jan. 1to Mar. 31— 165,38 140,971 71,429 433

July 1to Mar. 31......

% Net earnings here given are after deducting taxes,
Net earning here given are before deducting raxés
' 8t. Louis Alton & Terre Haute included In all'periods exorat for tbs
three months from July 1 to September 30, 1395.

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

—Inter't, rental*. <+ — Rai of Net Bn* -

1%97. 1896. 1897 1896
Roads.
Ohlc, &W. Mioh......Mar. 35206  34.0 4213 def.8516
Jan. 1to Mar. 31...... 103,902 101, 583 def. 36 33 def.51,869
Det. Gd.Rap.A West.Mar. 15,886 471
Jam 1to Mar. 31----- 47,601 4ef. I 994
Flint & Pere Marq...Mar. 55,841 51,119 4,048 13,025
Jan. 1to Mar. 31...... 159,235 153,133 1,398 20,700
Toledo Peo. & West..Apr. 22.673 22,051 def.12,547 def.6,330
July 1 to Apr. 30.. 229,702 209,886 def.43.039 14,242

SI'KBfcT RAILWAYS AND TRACTION COHCANIES

The following table sho*s the gross earnings for the latest
period of all stbeet railways from which we are able to obtain
weekly or monthly returns. The arrangement of the table is
the same as that for the sieam roads—that is, the first two
columns of figures give the gross earnings for the latest
week or month, and the last two columns the earnings for
the calendar year from January 1to and including such latest
week or month.

RAILWAYS AND TRACTION COMPANIES

Latest Gross Earnings. Jan. 1to Latest Dot*.

Gaoes
Eaknikob. Week or Mo 1897. 1896. 1897 1896.
8 *
Akron Bedf’ dA Clev. March...... 6.335 5,379 1% 046 15,389
Amsterdam 8t. Ry.. March...... 3611 3583 10456 10,796
Anderson EL8C R+ March o388 e 16571
Baltiors Traction. March.. 95733 87267 270396 256,859
Bath St. Ry. (N. Y. arch...... 1,338 1,2 3,782 3,945
Bay Cities Consol March...... 6, 6,258
Em h"imt(tmTSt 't? April %91’%% 22’8%% 91,274 89,622
ri [o]g rac |on il....... ,
Brokclﬁtg et CNBRehT 54920 22081 69545 61,670
r n
Bro)(l)klyn He| hts April....... 378,742 380,289 1,381,698 1,363,338
B kl%/q ?u Byst Sub ﬁpml .. 439553 439,916 1, %%)Z) ggg 1, %%S %%
ri .
otaTtor system - p '323.076 335154

13519 13,731 38,340 3£2§,683

Chester Tractlon
1432 ~1.344 2,870

rch
(Rome.Ga.) February

CIeveIandlEIectrlc March...... 132272 128 283 371963 372.667

Cleve. Painsv.A 5,*59 14,90

Columbus 8t. Rv. FO‘) 3d wk Apr. 11 008 1i,763

Boney (I;sland sB yn March...... 21,546 20,129 61,94# 60,930

as El
Street RY....cvon...... January 9,597 8,727 9,597 8,72

Denver C n. Tramw March ...... 53,728 56,345 157,132 162,787

Detrojt Citi'ns' St. Ry. Istwk May 22:917 24,436 348258 325,437

Detroit Elec Ry.....». March ...... 31363 34,248 99,145 101,296

Dulnt r] ........... March...... 15,508 17,055 42,567 8,143

Erie Elec. Motor Co.. March...... 10.0/6 11.212 29,450 32,618

Galveston C|tyUy March...... 14,359 13528 44,17 = 39.645

Herkimer Mohawk %
ion AF kfort EI Ry March...... 3,720 3,667 10,644 10415

Hoosiek Ryv..... . 56 1,488 1,573

I—k%ust(t)ntEl(e:c , 42,293 43,351

nterstate Como

Attleboro March, 9523 9,238 26,843 25431

Klngston Ci Ry.T.. arch.”. 3,915 3,853 11,197  11.225

Lehigh Traction....... March...... 7855 9166 24,510 27.882

London 8t Ry. (Can ) March ...... 6,826 5785 19,586 16,167

el el AT VR 08 2 el B
etro| ansas ityi is a , , \

Mont om ty. March y 3957 3832 11526 10.982

Nontreallzls reeBt Iﬁv rIIh 122,368 35! 76,93
lassau Elec n) Marc , ' \

Ngwbur h Elgctn)c/ ) March...... 4,919 4,761 13711 14,119
Winchester Ave.. rch...... 14,895 14, 42,076 42,681
Pl_lym th A Kingston March ...... 2,142 ‘21825 \ 6,096

N Lt Id ...... 5B M rch...... 17,{(3)£317 lgéﬁ) 4§%%g 4?,;17
ew London v.. March...... \ , , ;

New Orleans Traotion March...... 11;8%; 109,%% 316,365 330,822

Oedenshurg8fc. Ry... March...... 1.042 '788 2.951 2,490

THE CHRONICLE.

917
GROSS Latest Gross Earnings. Jan, ltoLatestDate
Earnings. WeekorMo 1897. 1896.  1897. 1896.
Paterson Ry March 238956 23$644 6; 05 6‘.99 122
Pittsb. Ft.8ub. EI.LRy. March...... 643 1347 773 4058
Po'keepsie AWapp. + Vpril....... 161  6.544 22,042 22,587
Rochester Ry........... February. 62,287 68.783
Bobuylkill Traction.. March...... 695 6,931 21,088 22,164
Schuylkill Yal. Trao.. March...... .841 10,833
8cranton ACarbond’e March...... -931
8oranton A Pittston.. March...... 4,845 13,722
Boranton Rallway 7.349 25,523 781910 75,437
8eoond Ave. (PIttsh.) March t71. 556 f69 168 134,299 131,234
Syracuse E'st-SideRy” March 2.6 2:813 7,44, \
Tyracuse Rap. Tr. Ry. March 33. 961 35,226 96,155 101,295
erre Haute El'c. Ry. March...... 11,501 11498
Third Ave. (N Y.) March...... 567,117 584,543
Torontg Ry.... _....... 73.751 75.747 297.661 297,193
Twin CR}/ ap, Tran. 157,192 354.542 449,373 458,516
Unlon ( Bedford) 16,705 15761 47,588 45,87
act. (Prov. 130,282 130,946 378,499 387,595

Un|t Trac (}S?eadlng M 12,016 12,181 34,272 6,44
Wakefield A Stone M ,837 ,29% 10,346 9,51
a aterbury Traotion.. March ,46. \ 54,008 56,201
“heeling "Railway.  March. 12,530 13417 36,689 37.073
<Vilkesh.”’A Wy. Valiev March...... 37961 36791 111829 111,983

includes results on North Side Traction Company which was leased
February, 1897 to the Second Ave. Traotion Co

Street Railway Net Earnings.—The following table gives
the returns of Street railway gross and net earnings received
this week. In reporting these net earnings for the street rail-
ways, we adopt the same plan as that for the steam roads—
that is, we print each week all the returns received that
week, but once a month (on the third or the fourth Saturday)
we bring together all the roads furnishing returns, and the
latest statement of this kind will be foiind in the Chronicle
of April 17, 1897. The next will appear in the isBue of May

22. It*97.
®--Gross Earnings.----- e etEarnings.----- »
1897. f896 1897 1896.
Amsterdam St R Mar. 3,611 3.583
Jan. 1to Mary31 10,456 10,796 1249& 1%8%
Buftalo Railway—
an. 1toMar. 31___ 323,076 335,154 150,613 161,716
Crosstown 8t. RR. gBu alo) -
Jan. 1to Mar 106,763 106,039 30,913 30,720
Manhattan EIevated (N. Q—
Jan. 1to Mar. 31...... ,387,504 2,362,811 1,048,513 945,099
Pou%h Clti/AW Falls Apr 6,161 6 N4 2,732 1,630
...... 22.042 22,587 7,252 6,104
Schuylkill Yal. Trac Mar 3,841 def, 105
n. 1 to Mar. 31...... 10,833 def.1,313
ANNUAL REPORTS.

OimiHI Reports.—The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since the last editions
of the Investors’ and Street Railway Supplements,

This index does not include reports in to-day’s Chronicle.

RAILROAD8 AND MISCEL. CO'S. Railroad and Misoel.Co’s (Oon.)

oldme 775.7%,
E% §;Dacll ........................ o

Street Railways.
Volume 61— .

Georgia & Alabama Railway.

(Statement for Calendar Year 1896 )

The company’s first mortgage preference bonds, limited to
80,500 per mile) were recently listed on the New York Stock
Exchange. The official statement submitted in connection
with this event contains the following:

Bonds.—Of the ,431,000 first mortgage preference bonds
issued, the company holds in its treasury $201,000, of which
8100,000 are deposited as security for the lease of the road
from Lyons to Meldrim. The amount of preference bonds,
therefore, in the hands of the public is $2,230,000.

The $2,230,000 first mortgage preference bonds now out-
standing nearly all represent new money put into the prop-
erty. The holders of the old first mortgage bonds ($3,350,000)
of the former Savannah Americus & Montgomery Railway
were given in new prefer ence bonds only $167,500, or 5 per
cent of the face amount of their old borids, in addition to the
junior securities distribut ed among them.

MiIeage.—The mileage of the company is as follows:
Leased— Miles.

wned
ns, Ga., to Meldri 58
M?bet ||oyGAa|atot|9||f¥0ri§ 8&1 zggn T¥ackage Meldrim to 8avan 17

Columb s, Ga., to Albany Ga. 87%,

Page.

e%I‘iﬁc'elephone ...........
. &
bt

Total mileage operated..450
Total mileage owned...... 375
Physical Condition. -As to the equipment, rails, bridges,
etc., the company states :

Equipment.—The rolling stock includes 36 looomotlves, also 2 ad-
ditional belonglng to tlie [eased Montgomery Terminal Oo., 20 passen-
ger ooacbes, 10 baggage, mail and express cars, 626 box cars, 698 flat
oars and 17 other oars also a plle -dr |ver and steam shovel.

Rails—The line from Mantgom ry ons Is Ia|d with 60 Ib. steel
rails; from Lyons to Meldrim with 163*245. steel rails; from eldrlm
to_ Savannah with 68-Ib. steel rails; Columbus, Ga., to Albany,
with 56-Ib. steel rails ; from Abbeville, Ga., to FitzgoralcJ, Ga., Wlth
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$Hife flatt pitla -fv* rtlic i» la gwt mu4iHam The eoaipany h&3
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u*=lwi deM«mtv***fe hige* wMeh Is now being re-
et 8 wdnfer Thevite N VI rooealt ORHUNAAR by
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«
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K*rniny*.—Tm ewrniog* for the calendar year 111%on an
awtr.gr mi'eagr operated of 3J9 miles were as follows, the
r.«.I from Abi- villa to FitE<mraid. 33JE miles, being included
from Aug. 15, 1896, but not the 67’j miles from Columbus,
C >. uw> Albany, U i.. the merger of this latter property only
U. mm.: effective Pec. 81, 14s99,

-

i

Opm# rnmius*.**»

$968,426
509,173

N«? <-Atnuitfs. R R $269,253

Ins*trse™ aettwNl sam# purlinl or: Srat mortgage preference
?2-0sCl« ieutmiodtoK
tr'm »avru(l:é% *a«ln.lwnod on first ihortgage eenfulldated

t\MlsU IMEOMUN .. .. v erseeens
f\écS r tx the wh of tll* mortgatge thefcc%mpallrr&y if It so
«t, pay the whose or a rtijon of tin- «re#t\
p Y \ niortilige EXrP 1!rom Jan. 1,189 to Jltu 1
S.Kxt m« percent 0 -year. scrip, but as IU reremtoi have
twe amjt'r. the m npsny liii* always met the entire Inter-
. est In rash a. Kho.- herome due.)

KEF FEVENUE. ... oot e e e e e e e e %%1:388

Tin* company also retired during this period the nrixeipit
and interest of car trust notes to the amount of $95,307, leav-
ing amount outs aridiog as per balance sheet below.

The calendar year 1896 included three months, January,
February and March, before the road had secured its entrance
into Savannah. Sine*1 the entrance into Savannah was ob-
tni-.i ¢ the husimss of the company has developed rapidly.
1lu gro-» earning- of the company for the six months ending
1tfM-mber 31,1895 (being the firstalx months of the current
ii-ril y.ar ,on an average mileage operated of 358 miles,
amounted to $525,165. The operating expenses and taxes for
tii- Mime p rind were $MS,S$9, leaving net earnings of $179,-
8 7. The tiled charges for the six months amounted to$125,-
sV.iiincluding inten se on the preference bonds, $86,775, inter-
im on the consolidate d bonds, $58,125 rentals, §30,950), leaving
the net income for the six months $53 957.

Rnlance sheet.—The condensed balance sheet as of Jan. 1,
1897, was as follows:

m*N*gs  *

$72,526
116,250

franchléle,, real tock M o2 610,000
SSIRNIAA etc..... $11,627.361 'P”r%w Stf?Cks - %1140:000
Jevbng e Y e T s e
G i?'f hmmpi_, 20:L(I)-OJ 10 pn{)attﬁrll gﬂé
e AR O it 44621
* %
1 e 1032988 accrh‘ég Whue_y, 22243
hfly | iu .Jlm 1— yl ..... 525,195
yYeM ﬁéﬁ 8<}Tenﬁel% Ptl %.242
%Hé’ .................... 5478 Ofeio étir'ih'éé't'iﬁg 123,883
B S lines...o i 489
%/It% Radt O, 8 V\g%esun |sp§)z{y-
i n@!ﬁumd """ 51510 pradCand ioss... Y8
Tolitl.............. i816.546,455 Total...ooovveer e, $16,546,455

The surplus revenue* to Jan, 1, 1837, together with the pro-
<>edi of tin* isjods s«id and balance of funds received from
the li«dlwdd*'r*' Cominitture under tin* reorganization plan,

- L( till* AblII'tiiit* & \\ .:-
*n *f Hit . in the uurcha:- «of the Columbus Southern By, the
purehas- and retlIMuient of the equipment notes of the old
Savannah Americu* & Montgomery Ry, the purchase of ad-
diti- cal = jtti] mofit and for irnprovtments and betterments to
t>* pw{.®rty,—V, (U, j-, 843.

Burlington Cedar Rapids & Northern Rill way.
f Reportfor year ending Dec. SI, 1SS0.J

Tr=*.Itrst C, J. iMi- in the report says in part:
['<*»,in:,*».f [ inpror, meat* Tin*fitst hulf of the yearshowed
* ex»*" e W W _in earning* over any previous year. This,

with the baoil- iin* stirpltts of 1895, led your directors to in-
' fiBj.* the yearly dividend* from 8 per cent to 4 per cent, and
#l-«. to ewUiortr."i tb« ptsclog of 10,298 ton* of b' Ib. ete* i nils
in track, thu* replacing light aad worn rail*. All our main
u-.. = *I- iifw laid with *tc»-i. The replacing of wooden

tr ' o1 Lii'tnri * by -.'ono and steel was pushed vigorously,
«'¥J brxdge- were replaced with permanent
Mriicuutv.® Bdmstmg with gravel, cind-r# and stone, was
f'e jifl 7is >-1 of track. Of ties 231,WO oak and 147,000
"kt w, P 1™ 'd in track, Tb-ri* heavy expenditures in
nssr.ta»i o s wav | str-upi d in placing your rofrdway in
ctlrr dox,ti than ever lafoie. thu providing for handling
the trathe tti the r*>*t economical manner, The great de-
cre»w m ibf tn * of atecl rail* has induced your director* to
frcvr for 189, * Vi tons, beli'-ving it betb-r to econo nit >in
»ij ilhtrr i ii *f* give lire track the t» nefltof the low price.
*v' fuidr -i - eck car*, four «wi*ch **vine* and Ifui-i*
Pf-t r a- t?i <?r migirn-* have teen advted to the squi”
Tr*l *1 l« ebaraed to op-rating ixpiii***.
ad is 2r»l I ck fils are adding largely to thecar mile-
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age earned, and decreasing thi amounts paid, so that the-
baiunce at the close of 1897 will undoubtedly be in our favor
ir stead of against ua, as it has been of late. It will not be
necessary to purchase any more cars for this year. Two
freight engines will be bought to replace old light engines.

TbheUnion Passenger Station at Cedar R ipids has been com-
pleted, and is thought to be the finestand most convenient
station in the State.

Financial.—The $584,000 lowa City & Western Ry. 7s have
been replaced with a like amount of consolidated 5s.

The rapid decrease in earnings commencing with August,
1896, has continued until the present time, and earnings so far
this year are approximately the same as in the years 1894 and
1895, and the economies in operation in thoBe years are in prac-
tice now, which, with an increase of business confidently
looked for, wilt without doubt enable your company to main-
tain its property in its present most excellent ¢ mdicion, as*
well as to provide for its fix-id charges and dividends.

Traffic.—The reports for a series of years show tonnage
hauled as follows (000 omitied):
Flo r. Mergck
7940
15 {: +
i tdelude* meal, Jlncludes coke.

I'fnr. % whf%. Co% Br\]§ z\%
Tlle avera%e earnings per relght train_mile in 1896 were $1.55,

ainst $1-6. 1895 and $1-31in 1893. Of the total tous carried In
1996( 902,585) -115,008 were local freight, The (I;rogs earnm s nor
mile of road in 1896 were $3,916, against $3,90i S95 and $3,157

in 1890; net earnings do $953, agamst $1,316 in 1895 and $780 In 1890.

Statistics.— T he operations and fiscal results and balance,
sheet for the recent year compares as below :

OrERATIOXS.
1806. 1895. 1894. 1893;
Miles oper. Dee. 31.. 1,136 1,136 1,1.34 1,134

Passengers carried,. 824523 770,349 749,371 770,533
Pass. oar. one m||e
Bate per pass. p. m.. 2-55 + eta.
Freight, tone carried 1,902,585 ,85 1.730,831
Frelght tons one ra.297,743,766 291,152,069 220.320,891275,950662.

Kate'per tonp. m... 1-1304 ots. 1-1814'cts. 1-2423'cts. 1-1i.77 ot*.
FISCAL RESULTS.
1896, 1895. 18%4. 1893.
Passenger... 876147 874’867 838770 973815
Freight................ 3,365,928 3439866 2737.631 3.084.481
Mail; express, etc... 207,960 '189,599 179,378 '166.4
. Totalgrossearn. 4,450,035 4,504,332 3,748,829 4,224,754
Xpenses—
Pass, transport'll... 214,172 206,649 209,169 225,382
Freight traﬁspor n. 505,440 575,997 462,274 529.867
Motive power....... 813,433 787,4-23 742.466 873,159
Mainten'oe of wa 1,161,864 839,96-1 850,018 788.819
Mainten'ee of ears.. 22,407 359,947 175,386 207,416'
General............ . 151,729 142,223 141,458 133,941
TaXeS....ceeeeeernnnn 129,567 127757 124,346 121,573
Insurance....... . 8,120 10,0 0,50 18.000
Miscellaneous....... . 120,278
3,306,732 3,019,960 2,722,217 3,078,435
1,083,303 1,454.372 1.026612 1.146.319
C. op. ex, ) 75-65 67-71 7201 72-86
Other receipts........ 28,205 *19,490 37,197 36.949
5 'I;O'tatl income__ 1,111,508 1,503,852 1,003,809 1,183,268
educt—
Interest, on debt___ 807,673 811,080 811,280 810,680
Dividends........... .. (4) 220,000 13)105,000 (3)165,000 (3)165 000
Miscellaneous......... 1,642 ~ 1,103 11,325
tal .................. 1,029,315 976,030 977,383 987,005
Surplus,................... 82,193 527,772 SO426 196,263
Add cash Ass8ts pre-
vious year............ 754,812 335,374 333,601 323,281
Total........c...... 7,005 863,146 420,027 519,5*1*
Improvements, etc.. 146 677 133240 5,895 519’? b
Balance.............. sur.090,328 stir.729,906 8Ui-.414.132 sttr.416,672
BALANCE SHEET DECEMBER 31.
1896. 1895. 1834.
Assets—
Cost of road and equipment16,231,368 16.229,593 16.229,593
Cost of leased Ilnes 9,575,429 9,525:845 ~9.429.769
Interest on bonds . 7’8076 811,080 811,280
Dividends;...........cccceveeueurnnn 220,00 165.000 165,000
Bunds mld stocks owned.. . 06,251 61 872 42 030
Bills receivable .........cccocouvueen.... 119,237 119,238 9,890
Ciwb....ccoovere, 13,240 157,278 113,483
Cas account* and miscellaneous 606,807 688,390 403,276
Materials and fuel.............. \50*5 210,889 153,552
Total........oo. e, 28,057,030 27,072,186 27,303,474
Ll,ablll%es—
ital -too TR 5,500,000 5,500,000
(}Ql{see \EMIBNT).. 1g 88g 15382898 15'805.000
[r% rmlsmetc .......... ég . 202.809
ta Aequip, 3,223, 238 3,223.848
fz it i current year........... % i&& 503, 1:003:809
accoun ....................... ,109, 1054874 1,568,449
27,972,186 27,303,474

Té)} R e o S 1r--.28,0573330

Chicago & West Michigan Railway.

(Report for the year ending Dec. Sl. I1SdGj

The sixteenth annual report i+ signed by Secretary Charles
Metriam, who save in substance:

General Results.—The geographical location of this prop-
erty makes it dependent entirely upon local business, The
cenimi rcial conditions have remained substantially in the
f-fcm« dull condition as duri ig the three years preceding, and
ti i > has consrg *ntly resulted a decrease in gross earnings of
$8t,480.
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The paeseDger traffic, in sympathy with the depressed move-
ment of commodities, shows a heavy falling off, viz., $52,533.

Car Ferry.—The plan for a car ferry is still under consider-
ation, but conditions are not yet favorable to its inauguration.

Financial.— The large percentage of operating expenses to
earnings is due entirely to small earnings, as a large increase
in traffic could be handled with little increase in expense.

As the conditions which made it necessary in 1893 to pay
only half of the face value of the bond coupons in cash and
the remainder in coupon scrip still exist, the same course
will be pursued in regard to the coupons maturing May 1 and
June 1, 189?. This course has increased somewhat the mort-
gage debt and consequently the annual interest charge.

General Manager Charles M. Heald says in part:

Track and Equipment.—The roadway and tracks have been
maintained to the standard of previous years and special at-
tention has been given to the ditching and embankments; but.
owing to the enforced curtailment of work upon the road dur
ing the past few years, increased care is now required to main-
tain it to the proper standard of safety, so that, notwithstand
ing the most rigid economy, it has not been possible to effec
any reduction in the expenses of the track department.
total cost of repairs of roadway and tracks, including renew-
ala of rails and cross ties, was in 1896 $307,174, as against
$298,497 in 1895. The work done includes:

New ditching made, 19 29 miles; old ditching oleaned out, 95*49
miles; main track ballasted, 36*52 miles;. side track ballasted, 14*69
miles. Three brldé]es_ and live culverts, with a total length of 133 feet,
were removed and filled, making in all 10,050 feet of such openings
in the track _closed since the commencement of this work, six years
ago. 151,426 feet of embankment were widened. No new steel “rails
were purchased or laid during the gear 339.217 cross ties and 334,017
feet of switch ties were _laid;” 35*7 miles of wire_ fence, 2 95 miles of
board fence and 2*37 miles of snow fence were built. i

Twelve locomotives received general r%palrs 16 heavy repairs and
62 light repairs. Eleven locomotives, ol and too light for servioe,
were sold. The locomotives, including six belonging to the Michigan
Equipment Co., now number 65, against 76 last year.

Traffic.—Of the .traffic earned in 1896 lumber and products
of forest contributed 44*06 per cenl; products of agiiculture,
16*71 per cent.; of animals. 1*71 per cent; of manufactures,
8*97 per cent; of mines, 13*23 per cent; merchandise, 10*05 per
cent; miscellaneous, 5*27 per cent.

Statistics.—Eirnings, expanse*, charges, etc., have been
compiled for the Chronicle as follows :
FISCAL RESULTS.
1896. 1895. 1894. 1893.
Total miles operated....... . 581 576 575 575
Karni/igs — $ $ $
Passenger........ccccceevennee. . 534.662 587,195 582,128 764,338
Ereigbt . , 1,033,549 911,072 1,034,450
Mail; express, et 103,303 103,318 93,922
Total gross earnings...1,642,617 1,724,047 1,596,518 1,892,710
Expenses—.
Transportation................ . 667,591 657,858 627.463 748,925
Mala, of motive power., i1 189977 72,597 61,422 89,717
Main, of cars.................. < . Y 118157 108,015 108,501
Maiu. of way, etc............". 303.777 379,125  330.464 382,544
General and taxes........... . 100,131 176,359 150,396 164,455
Total.....ccooeieie 1,321,476 1,404,097 1,277,760 1,494,143
Met earnings................. . 321,141 319,950 318,758 398,567
P. c.of oper. ex. toearns.. 8044 81%44 8003 78*94
INCOME ACCOUNT.
1896. 1895. 1894. 1893.
Receipts— * *
Net earning.................. 321,141 319,950 318,758 398,567
Disbursements—
Interest on debt............ 408,364 400,528 393,573 392,490
Miscellan. interest......... Or.1.496 4,606 6,923 3,903
Total disbursements. 406,868 405,134 400,496 396,393

Balance def. 85,727 def. 85,184 def. 81,738 sur. 2,174
. BALANCE SHEET DECEMBER 31. 1896.

Liabilities.

. gissfe
Construction. ........ I

. 11,107,460 Capital stock............. $7,511,800
Const, and equip. C. < Funded debt (See Sup-

Nor. M. RR.... 1,809,880 pPlement) s 8,187,075
Equipment . 03,485 Accrued int., not due. 41,827
Mich. Equip. Co.(Lim.) 293,000 Unpaid coupons....... 75,041
Trustees id. E't. Co... 000 Unpaid vouchers. 149,258
«|nvestments 30,777

as
Bills receiv
Union Trust Co., N. Y.
Balance of open accts.
Materials on hand......
Suspense..............
Income account

20,000

Total assets $16,115,778 Total liabilities... .$16,115,778

‘8,335 shares C.  No. M RR. stock, $810,000; 336 shares Mus. Lake
-RR. stock, $33,600; miscellaneous, $21.—V. 64, p. 842.

Wilmington & Northern Railroad Co.

(Reportfor the year ending Dee. 31, 1896.J
Statistics. —Eiroiogs, expense, etc , were as follows :
LARNINQ8, EXPENSES AND CHARGES.

E i f — 1896. 1895. 1894.
Passengers. ... $72.40 $76,149 $76,011
Freight.......... 386,609 338,160
Miscellaneous...........ccceevveenenne 25 25,5 25,9

Total..ooooociieiiie . %463,737 88,315 $440,156

. $397,500 410,579

5,867 ,611
. $403,367 *116,420 *<78,196
. $60,370 *71,893 *61,960
45,240 38,500 38,550

4516

Total..ooveeeeeeiie, . %49,756 38,500 $38,550
Balance, surptns............ccc.c.... . $10,614 33,395 $23,410

IHE CfIRONIOLE

The : T
|
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BALANCE SHEET DECEMBER 31, 1896-
Assets— ; Liabilities—

Railroad, equipm’t, etc.$2,695,312 Capital stock................ $1,2,78,050
Stocks owned 38,050 nas.............. 750,000
Bills receivable 17,945 Bonds and mortgages.. 22,500
ccounts rece 73,950 Bills payable 0,000
Materii 3508 gi’ggg

aterials \ ,
Miscel 111.154 734,897
...................... $2,973,526  Total..........................$2,973,526

Monangahela River Railroad.
(Report for the year ending Dec. 31, 1896.J

Eirnings, operating expenses and charges for 1896 compare
as follows with previous years;

1896. 1895. 1894.

Year ending Dec 31— $ $ $
Gross earnings .210,353 206,695 229,985
! Operating expenses.. 102,103 97,240 36,024
L\Iet earnings. ... 108,241 109,455 143,961

c —

Interest on bonds.. , 35,000 35,000 35.000
AXEBS.teeeieeerieieeetee e seeaneesaae s . 3215 3,270 3,042
Total charges...... .ccovvenenne. . 38,215 33,270 38,042
Surplus overcharges............. , 70,029 71,185 105,919

—

There has been expend®© i for ae w o)33fcruccijn and equip-
ment from 1893 to 1898 $858,178, leaving available assets on
Dec. 31, 1896, of $77,094.—Y. 62, p. 867.

Xew England Telephone & Telegraph Company.
(Report for the year ending Dee. 31, 1896.J
President Thomas Sherwin in the report says in part:

The year closed with a substantial increase of the number of sub-
scribers connected with the exchange system. The construction at
nearly all points is now of so substantial a character that interrup-
tions of service due to wind or storm damage are of rare occurrence.

Lookiiig back over the records of the ‘past ten years, we find that
within tiat time the number of exchange statious has increased from
13,525 to 29,484, private line contracts from 2,680 to 5,454 the mile-
age of exchauge ‘wire from 12,303 to 60,908 miles, and that of toll line
wire_from 3,092 to 20,801 miles. The number or yearly exchange con-
nections has increase! meantime from 18,400,000 to 66,800,000, and
the toll liue messages from 444,700 to 3,029,000. Of the entire num-
ber of exchange subscribers, 19,253 are now connected by metallic
circuit. The plan of measured service exchange rates has prove! so
acceptable that we have recently decided to extend the system.

The expenditure for new construction during the year "amounted to
$489,047, of which $124,095 was for exchauge aérial construction;
%14?,%1%'3_ for underground work; $67,583 for equipment, and $152,049

or toll lines.
. The maintenance account has assumed large proportions, but when
it Is considered that in addition to the cost of current repair every
telephone company operating under conditions of climate similar to
our own must, in order to keep its property at the best standard of
efficiency, replace yearly one tenth of its entire plant, exclusive of
underground conduits, the necessity for the large expenditure charge-
able to this account becomes evident. \We believe that the property
was never in a condition of greatel_' efficiency than at present.

An additional issue of $506,000 five per cent twenty-year debenture
bonds, seventh series, was authorized earlg in_the yéar; $350,000 of
this issue, together with the remaining $50,000 of the sixth series have
been sold. Of the stock held in trust for the benefit of the company
(2,310 shares) 200 have heen sold, and_proceeds used for construction.

he neqessarg expenditure for maintenance and extension of the
Elant during 1897 are estimated as follows: For new construction,
500,000; for maintenance, $1,000,000; total, $1,500,000.

Statistics.—Results of opfrations were as given below :
RECEIPTS AND EXPENSES.

1896. 1895. 1894.
Revenue— R
Exchange service................ 1,928,568 1.768,913
Toll service......... e eenne 475,258 386,891 298,670
Private line earnings.. 147 51,970 52,025
Messenger earnings... 31,135 25,919 17,570
Real estate revenue.. ,289 2,30 ,250
Interest..........cc.ccoe.n. 13,971 18,216 16,577
Miscellaneous revenue......  ........ 19,023 15,230 15,215
Total..ooeeveceeee . 2,780,652 2,430,102 2,172,220
E p—
General and taxes. 334,719 282909 261670
Operating........... 443,98 383,174 313,864
aintenance.......... 964,203 840,732 676,219
Rental and royalty... 199,432 164,296 253,808
Private line expenses.. 11,416 11,2 7,534
Messenger expense..... 31,655 26,202 16,993
Real estate expense. 1,11 1,688 1,145
Interest.................. 189,190 162,052 142,525
Total...ooeveeieiieeeee 2,175,717 1,872,328 1,673,759
Net 604.935 557,774 498.461
D(iavi'gi%%eéye 508,180 457,362 415,784
Rate of div (4*3p.c) 4P-0)
Balance, surplus..........ccccceueu. 96,755 100,412 82,677
BALANCE SHEET JANUARY 1, 1897.

Asscl .
Prop.«fcfran.Jan. It 96.$13,605,338 $10,394,600
Construction 1896 489,048 . 1,011,361
Supplies.......c.cc.c... ot 281,056 3,309,000
Real estate 219 Accounts payable___ 300,554
Stocks and bonds...... 30,000 Reserve........o.cccoeaiie. 451,724
Trustee stock............. 1,000
Accounts receivable.. 671,364
Cash..coveeiiceiiiiiee, 214

Total....... $15,467,239 Total $15,467,239
—V. 62, p. 906.

American Tobacco Company.
(Report for year ending December 31, 1896.J

The Treasurer’s report says : .

“ The company has retired during the year $273,000 com-
mon scrip and has issued $3;580,000 dividend scrip bearing
interest at 6 per cent per annum.”

learnings and Balance Sheet.—The earnings and balance
sheet have been as follows :
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Lgans - 88530 1EBA
fFRat . *j-. ..41,153,714 40,782,607 38.700,596
. .17.000,000 17,900_888 ,.17,900.000
..11,1)35000 11,935000 ~11,935,00
*2.000 182,000
o 470389 28ash AARi%8
cttrmil, payable.; - 957700 8281479 5103
juteer; iMut Miiti............... L 1,0%6 4. 279,694
8.600,371 7,299,678
Total UahSttllw................ 41.163.7U 40,782,607 38,700,504

*Rf.'f-t in 1806.—V. M, p. 063.

Eric Telegraph 4: Telephone company.
‘Reportfor year ending Dec. 31 1S9G.J

Ttse r<p n of this company for the late fiscal year vtas
fivers at much Ungih in the Chnosocle last week on pages
if ' Sxwitg Clearly the giowth m busiueaa and
earnini, ~of the three propiietary companies from wbictt the
Krl- r,,-graph & Telephone O . d*rives its income. Cotta for
in-tar.!".- the Cleveland Telephone Co., operating in the county
of Ctjyaho.r:i, Ohio, including the city of CbT<land, exhibits
an iror>. ... of sub-crib**ra from 3,936 Dec, 31, 18%4, to 4,681
I¥c 31.1WW, or over 18 per cent. The Northwtstern Tele-
phone Exchange Co. also, emt racing Minneapolis, St. Paul,
etc , etc., show* an increase in subscribers of over 19 per cent,
and tin* s, uthno g'i m Tehgrapb & Telephone Co., with lines
covering all the important points in Texas, has an increase of
no l—» than 50 [»r cent, the latter company having at present
over 10,000 t*uisoribert*. Nevertheless, through a mi-take in
our compilation, the earniDgs of the sub-companies, as pub-
ic-bed in this column last week, were made to show a decnase
compared with 1883 instead of the increase of 11 per cent
that really exinted. The results for the Erie Company itself,
however, were correctly given, and on page 900 the full
otlic »! statement explained in defatUhe nature of the results.
The revised figures are as follows:

SUB-COVPANIES.

1890. 1805, 1894,
OAAtNMMA. .. ,085,890 1,033,619
........ 706,135 835,258 038,483
KeJ«Anitaii*. ... 500,012 450,638 395,136
1B AVifji. = 403625 352,375
47,013 42,761

BRXK TRLXCSIATII A TELETHONE QD

Ft Um GFdIfttod d %%916'914 217859337 253(%'67

arUm od s racd. . g \
N2 e IPIM&Xfttp™t .. 106,27* 60,855 25,756
....... 208,040 214,482 214,011
jpala 102,000 102,000 192,000
10,640 22,482 22,911

GENERAL

INVESTMENT NEWS.

Kwin-anlr.«tlons, Etc.-Lalmt Data an to Default*, Reor-
a: . -ition tin ., payment of Overdue Coupon* Etc.—All
facta of thi» nature appearing trfnce the publication of the last
butts of the iJtvEBtOKs' and Sthkot Railway Scpplemknts
to.» ' readily found n> tutsans of the following index. This
index doe* not includi- matter tn today'it Chronicle,
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AintriCrtit Well I'elephotit*—BcHim-r Patent Upheld by
United States Supreme Court.— The Utdted 8 at-s Supreme
Oouit oo Monday, in an opinion delivered by Justice Brewer,
welded the famous Berliner patent cas min favor of .the com-
pany. Justice Harlan dissented. Justices Gray and Brown
tooK no part itt the case. The Berliner patent, all interest m
which Was assigned to the comp my in 1378, was firs’, applied
for in April, 1777, but was not granted till Nov. 17, 1891, thus
securing to the company the benefits of its prop ction for sev-
enteen years from that date, viz., till Nov. 17, 1908, The Gov-
ernment brought suit to have the patent set aside, but the
Supreme C urt, sustaining the lower court, now holds that
there was do evidence of corruption or undue influence
or of fault on the part of the comp,toy to account fur fte
delay in granting the patent. It holds tha’ whatever delav
tn.te has b*en was through the fault of the Patent Office and
by no fault of the company.

The Berliner patent, it is said, “practically covers the
g*und of the first Bell patent, which was granted March 8,
1876." The other fundamental patents having expired, it has
been exp* cted to protect the company from free competition
until November, 1908.

Would be competitors of the company say that the decision
merely acquits the Company of the charge of fraud in con-
nection with the issuance of the patent, but does not establish
tbe validity of the patent in other respects. Similar patents,
they claim, have expired in foreign countries, and, therefore,
in vi* w of rrcent decisions, they pro'ess to believe that the
Berliner patent will finally be set aside. The friends of tbe
company, however, express no fear on this score and are
imicn elated over the victory jusi attained.—V. 64. p. 797

American Groc ry Co —Meeting May S3 to Consider Disso-
lution.—President T. L. Marsalis, “ by order of the board of di-
rectots”. has called a meeting of the stockholders to be held
May 22. 1897. to consider disposing of the business. A circu-
lar says in subuance :

_F. rseveral mantil- past David Hunt, a former director, and H. Ap-
lington, a former attorney for the Xhurber- Wliylau'! Co., and some ex-
employes, have been tunisuing a course detrimental to the company.
On _April 12,1897, a bill drawn by H. Aplington was tiled on complaint
of David Hunt, representing forty-four 3liaraa of stock out of a total of
35,000 = shares, for areceiver for tUe com;lj_any: Judge Kirkpatrick de-
oided that no receiver was necessary. The'li stileattitude of these
parties for s -veral months past made it necessary to reduce dinvolume
of business and otherwise take steps to prevent a sacrifl.ee of the assets
by oredltors, and, bad it not been that the liabilities of the company
sierc only about $5Q.0(,0 when #ia suit was b ought, the business

tilt by atta_ohln%(_r. _ .

rty now owes only about *30,009,%and if not interfered with by
hese parties its liabilities will be entirely discharged in a few days.
These attacks have so Injured the eredtt and trade of the company that
it is practically impossible to continue the business, ami in view of this
fact a meeting of_the stockholders is hereby called, to be hold on_the
22d day of May, 1897, at 12 o'clock noon, to oonsider the advisability
of disposing of the business.—V, 64, p, 887

An erican Tobacco.—New Directors.—At the annual meet-
ing May 12 Ernst Schmeisser was elected a director in place
of G. W. Gail, who retired. The other three directors whose
terms expired were re-tii ettd. Messrs, Marburg and Ginter
also resigned from the board, and were replaced by Herman
Ellisand J D. Gobb. The report is given on another page.—
V. 64, p. 868.

Atlantic & Pacific RR.—Atchison Topeka & Santa Fe
Ry —Suit of Income Bondholders.—The committee represent-
ing the Atlantic & Pacific (Western Div.) Income bond-
holders, through their counsel, Henry Crawford and William
Sirauss, have brought suit in the Supreme Court of this State
agaiiist the Atchison Topeka St Santa Fe Ry, Go. and others,
to obtain a decree declaring said bondholders not to
be cut oil by the foreclosure of the first mortgage, and
permitting them to acquire the property by redemption. The
contention of tbe bondholders is that the reorganized Atchison
Company is virtually the old Atchison Company and was or-
ganized under a plan to obtain the asoetsof the old coporation
aud the properties it controlled, and to cut off certain cred-
itors and junior lien holders, including tbe income bond-
holders. The plaintiff's complaint asks for such accountings
and injunctions as may be necessary to protect their rights in
the premises.

Atlantic ct-Pacific J Per Cent Ouar.mteed Trust Bonds.—
On behalf of outstanding bondholders, Messrs. Whitehouse &
Co., 25 Broad Street, New York City, have invited others of
tbe same class to co operate for the protection of the rights of
holders of A. & P. (Western Division) 4 per ceut guaranteed
trust bonds not heretofore deposited with the State Trust Co.
Under the action of the committee and trustee theonly return
offered to such bondholders is about (not quite) ten cents on
the dollar. There are about $387,000 bonds outstanding. It
is proposed to test the regularity of this matter.—V, 64, p. 887.

Baltimore & Ohio Rif.—New Dock* at Chicago and Mil-
waukee.—The company has secured possession of dock prop-
erty at Chicago and Milwaukee for its new lake liae from
Fairpott, O. One of tbe Milwaukee docks has a corrugated
iron watehouse 300x200 feet, Another dock on the Menominee
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River has a slate-covered warehouse 325x60 feet. The
Chicago dock is at the foot of Illinois Street and has 200 feet
frontage on the river. Its storage capacity is estimated at
3,000 tons.—V. 64, p. 841

Baltimore Traction.—City & Suburban Ry.—Lake Roland
Elevated RR.—Meeting May 22 to Ratify Consolidation.—
Tne stockholders of these companies will meet May 22 to
ratify the consolidation agreement. The terms of the merger
have not been officially announced, but it is understood that
the agreement has been signed by T. Edward Himbleton
and John M. Nelson, representing the Traction Company,
and Frank Perin, of Cincinnati, and Michael Jenkins, of
Baltimore, for the City & Suburban. It is further understood
that the Traction Company’s stock will be exchanged at a val-
uation of 822 per 8§25 share for the stock of the new ¢ mpany,
while the City & Suburban stock will be exchanged at par.
The *Consolidated Traction Company ”, as the new company
will probably be called, is expected to have a capital stock
issue of about §9,000,000. It will assume the bonded in-
debtedness of the lines merged to a total of $10,550,000.
but it is said will not issue bonds of its own. The com-
bined roads will aggregate about 190 miles of track.—V. 64,
p. 753,799 ; V. 62, p. 547.

Boston & Albany RR.—Quarterly.—Earnings for the quar-

ter and the nine months ending March 31 have been as folio ws:
3 months Gross Net Interest, Balance,
end. liar. 31. earnings. earnings. taxes, etc. surplus

1897... $2,028,716 $764.b39 $134,891 $629,748

2,072.585 787,528 148,169 639,359

$6,727,459 $2,489,912 $1,010,548 $1,479,364

7,006,372 2,672,620 1,015,303 1,657,317

Boston © Maine RR.—Quarterly.—Eirnings for the quar-
ter and the nine months ending Mar. 31 have been as follows:

3 months Gross Net Other Interest, Balance,
end.liar.31. earnings, earnings, income. taxes, etc. sur.ordef.
1897 ... $4,238,775 $1,264,994 $113,941 $1,338,123 sr. $40,812
18996 4,275,111 1,004,977 144,282 1,300,275 df. 151,016

mon
1896- 7 ....$14,652,017 $4,504,563 $402,266 $3,952,335 sr.$954,494
1895-6.... 15,432,070 4,501,389 462,885 3,901,835 sr. 1,062,439
—V. 64, p. 329.

Brooklyn Elevated RR.—Listina of Reorganization Cer-
tificates.—On the New York Stock Exchange lia”e been listed
certificates of deposit for the following assented bonds:

*-—-Brooklyn Elevated-—-. Union El. Seasided B.B.
Istif. X t™M . 1st JI.
Deposited........ $3,035,000 $1,126,000 $5,212,000 $1,245,000
Total Issue........... 3,500,000 1,250,000 6,150,000 1,365,000

—Y.64,p 887.

BafTalo (Street) Railway.—Quarterly.—Earnings for the
quarter and the nine months ending March 31 have been re-
ported as follows. These figures do not inolude the Cross-
town Street Railway, 76 miles :

3 months Gross Net Other Interest, Balance,
Tag7 §o5076 WE0Ws  WSURY 064N uthssy
18996 """"""" 335,154 161,716 6,183 103'821 #23,’833
18967 $1,011,794 $499,867 $17,993 $318,925
1395-6......0.. . 1,025,167 522,977 18293 314,076 227,194

Loans and bills payable March 31, 1897, $163,100, against
$763,029 on June 30, 1896.—V. 64, p. 329.

Cambria Iron Co.—New Bonds.—The circular sent out by
the company regarding the new bond Lsuesays in part:

The stockholders on Jan. 16,1894, authorized the directors to issue
$2,500,000 of bonds whenever deemed advisable. The magnitude of
the compan¥’s business is such that it is not thought prudent to_bor-
row money Trom time to time to conduct it, and in order to pay off the
present loans and_provide funds for ore property about to be pur-
chased and for additional coke ovens and improvements to be made at
Johnstown the directors have decided to offer to the shareholders
$2,000,000 of the issue of $2,500,000 of bonds (the balance, $500,000,
being held in the treasury at par, the proceeds to be applied as fol-
lows: To pay off loans at_present existing, $1,300,000; to pay for ore
property In'the Mesaba District and improvements at works, $700,000.

The following is the proposed wording of the bonds:

The Cambria Iron Co. acknowledges itself to be indebted to the
hearer or In case of registration as hereinafter provided to the regis-
tered owner in the sum of $1,000 lawful gold coin of the United States
of America of present standard weight and fineness, which sum the
Cambria Iron Co. promises to pay in said gold coin on the first day of
July, 1917, together with interest theredn at the rate of 6 per cent
Jer annum, payable ju like gold coin semi-annually on the first days of

anuary and July_in each year unti] the payment of the principal as
herein_provided, said principal and interest to be paid free from all
taxes imposed thereon by the laws of the United States or the State of
Pennsylvania which the’Cambria Iron Co. may be required to pay or
retain therefrom. i i

This bond is one of a series of twenty-five hundred bonds of $1,000
each and of like tenor issued under the terms of an agreement bear-
ing even date herewith_between the Cambria Iron Co. and Powell
Stackhouse and Edward T. Stotcsbury, trustees, by the terms of which
itisinter alia provided that the Cambria Iron Co. shall have the right
on_and after the first day of July, 1902, at any interest period after
thirty d.a&ls’ notice given by advertisement, to redeem this bond at par,
as In sald agreement is particularly provided, and in which agreement
the Cambria Iron Co. doth covenant that no mortgages shall be placed
upon its property or franchises until a mortgage securing_the bonds
issued under this agreement shall have been executed with a p ior
lien on all of said property and franchises. i k

This bond shall not be o I|gator¥1 upon the Cambria Iron Co. until
the certificate hereon endorSed shall have been signed by the trus-
tees, and is subjectto registration as to the principal thereof uponbooks
kept by the Cambria Iron Co. for that purpose. .

witniess_the corporate seal of the Cambria Iron Co. and the signa-
%Jrgz of 7'%53 President and Secretary this first day of July, 1897.—

Central Crogstoivn RR. -(N. Y. City).—Quarterly.—Earn-
ings for the quarter and the nige months ending March 31
have been reported as follows :

THE CHRONICLE.

3 mos. end. Gross Net Other Interest, Balance
Mar. 31— earnings. earnings8. income. taxes, etc. surplus
18977 S13a477  “B37Ab5 S0 $s5842  $12.346
85)6 ....... 134,911 35,259 1,183 25,645 10,79
m

1896-7...... $121,935  $115,295 $3,423 $77,526 $41,192
1895-6...... 411,066 112,821 3,452 76,934 39,339
—Y. 64, p. 286.

Central Washington RR.—Foreclosure Decree.— Judge

Hanford of the U. S. Circuit Court, at Spokane, Washington,
has signed the decree of foreclosure. W. J. C. Wakefield has
been appointed Master in Chancery to make the sale within
sixty days from June 7. The property will be purchased by
the bondholders’ committee, and a meeting of the bondholders
will be shortly called.—V. 63, p. 1114.

Chicago & Northern Pacific RR.—Sale Confirmed—Judge
Jenkins of the United States Circuit Court has confirmed the
sale of the property to the reorganization committee. The
sale took place Nov. 17, 1896, the bid being $8,000,000.—V. 64,
p. 888, 898.

Chicago Packing & Provision.—Annual Statement.—The
report of the English directors shows:
Dividends paid or due on the shares held by the company £25,000;
Proflts over expenses £ 24,123, which, with’£16,807 brought forward
ast year, makes a total of £40,930. Dividends paid April 30 and Oot.
31,1896. absorbed £32,000, and a dividend at the rate of 8 per oent
on the preferred shares for the half-year ending April 30,1897, con -
aumes £8,000, leaving a surplus of only £930. The directors “regret
that the amount available for dividends does not permit of the pay-
ment of a final dividend gn the ordinary shares.” The English Com-
any has outstanding ordinary shares £200.000, and 8 pe” cent cumu-
ative pre erenoe shares, £200 000, and owns shares of the Chicago
Packing <e Provision Co. and H. Botsford & Co. (subject to an emstlrzjg
nQ/ortgilgg %)5455550,000), which were purchased ‘at a cost of £399,700.

Chicago Street Railways.—Defeat of Humphreys Bills.—
A press dispatch from Springfield, I11., says mat the Hum-
phreys bills, to permit the extension of franchises of street
railways in lllinois fifty years and vesting the control of ex-
isting lines and new franchises in boards of commissioners
instead of the aldermen of the various cities, were Killed in
the Legislature on Wednesday. The enacting clause of the
first bill was stricken out by a vote of 133 to 39. Similar ac-
tion was taken regarding the second bill by a viva voce vote.
Substitute bills are talked of.

Citizens’ Street RR. of Indianapolis.—New Directors and
Officers.—At the annual meeting in Indianapolis, Ind., May 11
a new board of directors was elected, composed of the Philadel-
phia men, W. W. Kurtz, Kennedy Crossan, R. H. Rushton,
W. C. Houston, Joseph A. Neff, F. Dundore and W. J. Tur-
ner. Only the last two were members of the old board. Mr.
Crossap was unanimously chosen President, succeeding A. L.
Mason. The General Superintendent, Treasurer and Electric-
ian were re-elected.—V. 64, p. 843.

Commercial Cable Co.—Listing of Bonds.—As already stated
in this column, the company has listed on the New York Stock
Exchange §13,000,000 of its new bonds. Of the authorized
loan of §30,000,000, §16,000,000 have been issued, but of this
latter amount §3,000,000 have been returned to the company
and canceled in exchange for debenture stock.

Ihe bonds are secured by afirst mortgage executed by the
Commercial Cable Co. to the Farmers’ Loan & Trust Co. of
New York, as trustee, covering :

(a) The pro?ert or the Commercial Cable Co., Including Its tripli
oate system of submarine telegraph, comprising 9,110 miles of cable.
(b). All the telegraph lines, pro[%er_ty and assets of the Postal_ tele-
Praph Cable Co., said telegraph lines being about 90.000 miles In
ength, all of which are free from other bonded indebtedness. These
telegraph lines are secured to the trustee of the mortgage, not only by
the mortgage covering all these lines but al o by the “déposit with” the
Farmers™Loan & Trust Co., as trustee, of the capital stock of the Postal
Telegraph Cable Co. itself, amounting altogether to 150,000 shares of
$t 00 each, nearly all of which has already been deposited with the
trustee of the mortgage. In addition to the above there are about 28,-
miles of telegraph lines which are owned by subsidiary companies.
he shares of stock of these subsidiary companies were owned by the
Postal Telegraph Co. and have all "been transferred to the " Far-
mers’ Loau rust Co. as trustee under the mortgage. Certain leases
b% which the Postal Telegraph Cable Co. operates telegraph lines
about 8,733 miles In length are also covered by the mortgage.
'ej All the income of both companies.

The Postal Telegraph Company'’s earnings are as follows:

Tear, Receipts. Netcams. | Tear, Receipts. Net earns.
1896........ $4,47é1084 $579,182 1894...... $3,75£{’,233 $596,581
1895........ 4.321,296 617.863 |1893...... 3,565,293 537,272

[For earnings aDd balance sheet of Commercial Cable Co.,
see ihe annual report in Chk iniCLB of March 30. 1897, page
565, the combined net earnings of the two companies for 1896
being $1,755,747.]

Other facts furnishi d are as follows :

The Commercial Cable Co. has a reserve fuud whioh at the present
date amounts to $2,292,820, and more than two-thirds of which is In-
vested in United States Government honds, real estate bonds and first-
class railroad bonds, and the remainder In stoobs. The real estate
Ponds consist of 5‘5250,000 of the $1,000,0Q0 of the 4 per oent 20-year
first mortgage gold bonds of the Commercial Cable Building Co., which
owns the new building at 20 and 22 Broad Street and 18 and 20 New
Street, In the city of New York. i

Tlie property “covered by the mortga1ge runs through or into some
thirty-eight States of the Union and alsp foreign countries. The mort-
%age has been recorded in New York, Chioago, Philadelphia, St. Louis,

oston, Buffalg. Providence, Rochester. SprmPfleId, Syracuse, Book-
port, Mass., anil Guyshoro (Canso), N. S., but [norder to obviate the
necessity of recording it in all the States, the mortgage provides that
the titleto the property (subject, of course, to the mortgage,) shall be
deeded to a subsidiary compan?/, and that all the shares of stook of
that subsidiary company shall be deposited with the trustee of the
mortfgageasa ditional se_cunt%/ under the mortgage. This prevents
any future debt or obligation of the Commercial Cable Co. taking pre-
cedence to the mo_rtga%e debt, for the reason that tho title to the mort-
ga?ed property will hot he vested in the Commercial Cable Co. The

nly property held abroad is the landings, buildings and electrioal ap-
paratus at Waterville, Ireland, and Canso, Nova Sootia.



THE (JHIU)NI

iS ms <> 1.0 >»<e* Pfur M parcent debentu
c« rjja *se<aK rfo (c)i (Z
% rtstatv*o to* enommatlon at 1
2Ea*» «isn- |er|||| *yecrwtvUnr tntorou o | X In | oin_
1, v* />* » my»iubtl»r'« <111 WL

ex.'m.i *$et*ju.o hm 0bc>nu fttook will ii»v aHon
MmN ) i @ »éé 5&: zu»outnro utO()_;k«l

of bonit# 1*#10,000,000, whom*m
«cv tl\#llu’r;l lu I|» ym*nt of ]*r<i mr’% ﬂ»® Postal
‘m iin?2<'‘ij
. tot >>t>lat fur *tlva All of t>7*f|« oOU<K>o ‘aH*,QQ )IIS
)
= <, 0l i iiiopf * '00“'

> t\/*ﬂ/\o b-*a U. |o4 to p#jr tUstu Inwrrrod for const rmllott rior to
tt“‘ (f:t)j]amal

* .

<>
Trirjre\ *
4 »IV

* ke ook

I*

»* ((_]m fir’® from Hoatlogd ebt.
- -Maf - *\M k>|V>|*oof th© Uoatl ¥ by ﬂ"@torms

"‘,#-E"» r’7u-* ** 1 ol sl oy fita© Uf the comj \u? Tor ‘any lawf
17V h7z% 1 N ke -a,*! bon«N mjultvH that th© accounts of
t* r's % I *1i *oij rear bj public iiocomitaat*, to fee eiootod
©$ m* -V, Sivi* mi**

i>idsnarr £ itudiwB t'anal.-.Yito Director. -Ths stock-
ho. -r« .t tin ir annual meeting this week elected R. S, Hiyea

s dim-ior to succeed Cornelius Vanderbilt, who declined a
re-* in on uccouot of ill health. 5tr. Hayea ia President
of tile 8 . Paul & Duluth RR.—V M, p. 370.

Delaware Lirliswanni « Western RR. ry—
Eiremgs of the D. L. & XV. leased lines in N «w irork State
lor the quarter ending March 81 have been as follows:

.3, Oran Set Interest Balance,
iif V: 31 etc. deficit.

1S, e . #1.2 i5,VJ6 S«u s77 és iits $176,371

...................... 1nrio1 585,739 620,71% 35.019

The f'|s>rt of Ui« whole system for year ending D Kjemher
3, ~' «,sgiven in Cll tostCLS of Jin. 8).—V. 64, p. 423.

Dtamoud Match Co.—Sale of Liverpool Plant.—Dividend
Jusit 77—The sde of the Liverpool plant, it is announced,
«t< cltirrd in London May 10, when the Diamond Match Co.
Limit, di was r, -istered under the laws of Great Britain. A
in id. r.d of -i*4 per cent- has been declared, payable Joia 12,—
V. 64, p, "34.

Erie Railroad.—Quarterly.—Etratngs for the quarter and
t te nine months ending Maroh 81, 1897, have been reported
as fo'iowa, Th- road was not turn»l over to the present
e nipmr until D c. 1. 1893, so no comparison is given for the
nt e months Eirniogs of the Chicago & Erie are not in-
ch!i. j in *be following liguri.-. but the net result to the Erie
lor toe 1897 quarter ia included in the balanoe,

3 e§|4 t'truit AM Other Ittferexi, Balance,
tira »y" ear‘itngs. income, taxes. He, sur. or def
< *i,0U  $2,i2Mi9 def, 56a4.532
# fIsIST. au 1370*838 0,713 1.711,290 daf,” 58,139
m unlh* -
* . >i* UC $5418,303 $70,930 $3*339,611 sur. $37,592
2704 p b

i :ihi>nrg Itdlmad,—Quarterly.—Earnings for the quart ir
and th enine months ending March31, hive been as follows;

3 sir. Or,*, Hft Interest, Balance.
tf*'i97US|r 31 turnings earnln taxes etc. sur. or def.
B9 Coboo Sk, Sy i

....... 3*2.301 §JI,779.750 $1,115,795  sur.$613 955
1V 5 700,977 ,018,206 1129501 sur. ,
64 p, 707,
Fatten. Will k Cortlandt Street Perries RR., Now Vork
CUr.—Fur,.' |nsure Prncreding*— he referee in the fore
mirfnr»utt o’ the O-mtral trust Qo, finis that the amount

d*i-! on 450 defaulted bonds ia 3303,925, and that 60 other bonds
*rs- not in the h.vw»i* of I»aa fide holders. The m irtgaged
I>fnf--rt,v =insists of franc),to* for a street railway, projected
to m fciin Fulton and W tilS reet ferries to Cortlandt and
L:- >itv Hr>*v ferries, a distance of 3 ~ miles. These fran-
chi*>*. the refer, 4 finds, should be sold a* an entirety, E iward
Kearney, 15 William Street, New York, ia Presid int of the
company.

Grand_ Trnnk HR—CentraI Vermont RR.—Report for
2 ltonlh< fading Dec. si.—th- pamphlet report of the

*?r.i 1rung RR Co. for the SIX months ending Dio. 31,
1888, iaat hand, showing =

"< hm, Set Set,but. Bentali, Balance,
e lee "<e w eurnxnfft, other int. inlereet, etc. surplus.
..12.079.715 H 07,007 £ 108,529  "£39,087

1.7 1.963 511,173 631.252 e

Th" report stakes the following mt-reating stalem ‘nt< as
tntirr-.:p,yincreased facilitipH fir doing business via
}. rliuid and n* to tho new bridge over the Niagara River:
/"eee e S fi'Utflee f.r Ké}url IIntInext rfa Portland. Thsoaten-

*/ hr -t liwil.ary mm >d ti
tlel’rl" Y ror an il uD $n now dnw?kr(!lrr]n sel?\%oe Ut
'"f L guadtteat rew o Il%al < hotwony,
yanf - ? $ -” A
"”ﬁi“ Wi ‘%‘F»s“f" n;Q o’av‘o'ft 9
tpomtv% Cg)nntpo r} <« S Portl
tf;*V,, TWom »« dount tend «L,Ufarther to the develop—
.- flrlMg as viOffirn -The roc-"riir-lIrtij of tlie new d >n>o track
|na£w t a >tacars leer In fuhstimtlon _of the sltigis trick
prngr and itie_now bridge la exported %
, - (2 In“tho ‘f-HIi=!'" of this yeaF, thorrnt groatiy
11 - gtk e tile handling of traffic at

Oncnrrthip nf Centr tl Vcr.nont S'curtHes.—In view of the
{-t oPg riorgania ttion or the Central Vermont RR., the

re-" o-*»é«n nt showm% the wcHritlsaol that company
ownsa’ by th- Grand Trunk Company is of value ;

"f itv.,ir,ind of » errnotr (tr»t taertaete bends <781,800
<o Y vt #ﬁ é 't 0 Is%er ol th(?o%)o?trqglr
" r] lt<Nt« t’l:D rllgerreé f%% %d, ojonnoa

LE,

stocks $17°0.000; Ormitrul Vpnnmir _ttii ena um stock $750,000 j
Oculrai Vettoout RE. notes, $114,775. —V. 64, p. 423, 606

Illinois Control Railroad,—Important Bond Transac-
tion,—The following official statement was made on Thurs-
day: "The |Illinois Central RR. Co. has made a negotia-
tion with Kuhn, Loeh & Co. and Vsrmilye & C >. covering
S$10,000,000 3};( per cent gold bonds [two loans—Eds ] secured
upon the former Chesapeake Ohio & Southwestern and the
former S:, Louis Alton & Terra Hmtei railroads, both now
forming part of the Illinois Central system.

“The company has also sold to the ssm i bouses the $1,350,-
000 Chicago St. Louis & Now Orleans first mortgage bond8,
interest reduced to 3I£ per cent, to be ism>d N ive nlo<r 1st in
lieu of maturing divisional bonds, and has arranged with
these firms to renew at per cut the $3,010,000 Springfield
division bonds maturing next January,”

O * the$30,000,00) SI” percents above referred to, $21,000,000
are Chesapeiks Ohio & Sou hwestern purchase mtaey mort-
gage bonds issu )d to reim jur«? the Csntral for ita ex lease in
requiring that property, aud $10,000,0)0 are firs m irtgage
bonds of 1898 issued on the St Louis D vision, comprising the
old Si, Louis Alton Sc Terre Hm e. Waile the contract is for
the ultimate sale of the whole$31.001,0000! hoods, only about
$8,000,000, part of each issue, will be delivered at once. Toe-
remainder will be issued from time to time as d -emod best.

CHEsarKAKB onto & soutiiwestkrs coax.

This new $2),000,000 loan will be dated July 1, 1897, and
mature July t, 1953, receiving interest la the msaatims
ssmi-annusally in Jaauary and July. Ths mortgage will pro-
vide that $5,000,000 adHcional bonds, and no min, may be
issued for future betterments and new property. The Illinois
Central issu-d in 1895 ab me $5,000,000 of 4 per cent 2-11 year
bonds, subject to call at par, to pay for th «second mortgage
bonds and other securities of the Chosapmke Olio & South-
western that wers purchased from Mr. H nti igton, These
bonds have not yet been called for payment, but they will bs
redeemed by the comoativ and the new bonds issu id in their
si-ad, whenever the syndicate so requests.

The now bonds will cover the following properties :

fV'ou LXiY

Proper/!/ _to he covered by mortgage—

Form *r Onesape ike t&Sou hwestern— Mites.
El*z ibetfotowa, K r, via Pahaoih, Kyv.. t> ‘femphii. Tumi. .353
Lmecfrom L, * S. of lioe from L misviUe to Cecilia. Tanotiou ... -IS

Former O .vensboro_Falls of Rough & Steen Rive mKR. -
Owe7n55é)oro to fforss Brancla Ky (purcUwei April 9.1897.—V. 61,

F(?rmer Shot! RmteRy. Transfer (V. 61, p. 331) two-traoked

1000 1N DONISVPIE. ..o it et 10f
TUe terminals in Louisville and ‘I -mollis, willed h|ve been here-
tofore deeded in irustto the Halted Svitas Trust Go,
Lauds In” Louisville and elsewlero_watch hive bosa reesntly
purchased by till Timis Oeatral RR. Go.
Tog-tiler with the equipment and frauu Uses apiJjrtalnlag to the
railroads named,
Total (inoluding 45 miles leased)........ccccc.s wevveneeieninieeieee s 44203;

The$2'},010,000 new bonds will be at the rate of about $50,000
p-r mile of roai owael, but the interest rate is only 3% per
cent, and the terminal property included at Louisvill* and
Munphtsis large and valuable. Since the Illinois Central
¢ >0k possession, Aug. 1, 1398, it has simply spent the receipts
of the property in bettering it, rep'acing all of the 54-Ib. steal
with 75-Ib. steel, strengthening the bridges, putting in a large
quantity of additional billaat; it is now paintiug and repiir-
i ig the stations, in short, getting the whole property up to
the Illinois Central standard.

The earnings of the above lineB while in receivers’ hinds
were as follows:

Tearending June 80.
Chesape ike Ohip & S. W ....
QO ireoatioro Fill of R. &
8h irt Route Ry. Transfer

1896 1896 1815
. $2, 432 416 $815 616 $799 014
. 55,606 1
39,271 26,731 18 713

$2,557,316 $250,618 $313,181>
Interest charge on the $31,030,01)0 of 3W per cents will be
$700.0 10.
No allowance has here been made for taxis, but it is clear
that the new bonds are issued oi acons irvative basis aud
shiuld be no burden to the Illinois Central proper.

ST. touts DIVISION BONDS.

The total authorized issue of the St. Louis Division bonds is
$15,000,000, of whic i amount $5 030.000 are art aside for ex-
change for the stocks of the old St. Louis Alton & Terre Haute
and Belleville & Southern lIllinois railroads deposited with the
Uaited States Trust Company. The $5,000,000 so held are three
p ir cents and until Jan, 1, 1898, are subject to the option of
Spsncer Trask & Co., or their assigns, to purchase them at 90,
They are not included in the bonds now sold, and conse-
quently the interim certificates issued on account of the stock,
of th" St. Louis Alb)n & Terre Hiu e and Belleville & South-
ern Illinois will not be p aid or exchanged at present. The
$10,000,000 p t cent bonds sold embrace all the balance of
the issue, incluting $1,5)1,000 held to retire the following
bonds covering portions of the St, Louis Alton & Terre Haute:

Bonds to be Retired.

8t. Uiul* um&T H. Terminal bauds, sabjaot to call at

104 0N ONHYEArT NOMOA .....cocvervieeiriesiieies eesraesraesinzsieesnes $2 275,000
BbllaviUs dt Southern llls. 1st M 4Hb due Oct. 1, 18 17. 998,000
St- Louis Southern 1st Jt -I*. dx*Sept. 1, 1931. 540,030
Bailerlllo * Eldorado Is* M 7k due July [.71310 .. 220,000
Bellevllin a QarOud-ilet Irt M Ok due .1I'me I. 1923..... . 85,000
Curbondale €Sh twneetoarn 1st M,_is, due Mmill I. 1912 250,000
Chlougo St.. Louis A Paduath I-t» Mi. eunjaet to call at a

time ou sixty days* notice at 105 ...................................... 1,000,0CG

Total $5,778,000
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The loans here enumerated are either for the most part
already in the possession of the Illinois Central, or, as will be
seen, are redeemable at its option at short notice, thus ren-
dering available the bonds reserved against them.

The remaining $3,500,000 St. Louis Division bonds may be
issued under the mortgage as follows:

For the purpose of acquiring interests anil outstanding securities in
said properties (whether any of said first mortgage bonds above enum-
erated or otherwise) and to construct or aoguire extensions, branches
or other additions to said properties and improvements and bet-
terments theteof. and additional equip nent for use thereou and in
connection therewith, all of which interests, securities, additions, im-
provements. betterments and property shall thereupon become sub-
ject to the lieo and operation thereof.

“ The effect of the new loan”, says President Fish, “will be
to diminish the Illinois Central charges ; enable it to take up
the prior liens on the C. O. & S. W.; to realize on the large
advances it has made tbereou (receivers’ certificates, overdue
coupons, ftc.) ; and also to buy up the minority interests in
the various branch and leased lines of the St. Louis Alton &
Terre Haute RR.” It may be added that on June 30, 1896,
the company reported oulstanding “ bills payable (including
obliga'ions incurred in purchase of C. O. & S. W. first mort-
gage bonds and other securities”) to the amount of $6,148 619.
The funding of this item at the low rate of per cent will
naturally, as President Fish says, reduce the company’s an-
nual interest charge.—V. 64, p. 755.

Indiana Decatur & Western Ry.—Earnings.—For the year
ending December 31 earnings have been reported as follows:

Gross Operating yet
Tearend. Dec. 31. earnings. expenses. earnings
1896 $468 8§1 $308,413 $160,
473,621 320,518 153,103

Indianapolis Deeatnr & Springfield Ry.—Indianapolis
Decatur A Western Ry.—Foreclosure Sale Upheld.—The Su-
preme Court of Illinois has just handed down a decision in,
the suit brought by E, R. Craft for leave to redeem from the
old led anapolis Decatur & Western mortgage the Illinois end
of the line upon the ground that there had been no foreclo-
sure suit brought in Illinois. The case is decided against
the plaintiff, the court affirming the foreclosure decrie. Mr.
Chas. Robinson Smith, counsel for the railroad company, says:

The Court sustained all three of our contentions :

1. That th» suit brought in Indiana by the trustees for Instructions
and for leave to sell ‘under the power’if sale contained in the mort-
gage_Passed agood title; . i .

. That that suit viewed simply as a foreclosure suitwas9iitRoientto
pass title in Illinois on the authalit.v of Mailer vs. Dows, 94 U. S ; and

3. I'nat inde endently of the Indiana suit, and if there had been no
Buit whatsoever, the acts of the trustees in conveying in compliance
with the power of sale, passed a good ti le. i

The de 'Islou also sustained the judgment below on our oross bill
wilélﬁtmg our title and forever enjoining Craft from interfering there-

The decision is of some importance as establishing the_rule oon-
tende 1for that an inter-Orate railroad mortgaged as au en*irety ma
be foreclosed in a_smﬁle State court without the institution of “aucil-
lary proceedings in the courts of the other States through which it ex-
tends. The general rule, of which this isa qualification, is that fore-
«clo-ures and other suits sffeotiug land must be brought in the courts
of the State where the land lies. X

The quo w irranto s .it which was brought last. December and which
Involved que-tlons on the consolidation faw of Illinois is now on ap-

eal in_the Illinois Supreme Court and is likely to be heard at the next

erm of the Court.—V. 64, p. 41.

Kansug City Pittsburg & Gulf RR.—Through Trains June
JO—It is expected that by June 10th the Kansas City Pitts-
burg & Gulf Railroad Co. will have through trains running
over its own track from Kansas City, Mo., to Port Arthur,
Texas. The grading south of Many, La., is nearly completed,
and track laying is progressing rapidly and satisfactorily.
The increasing local earnings of thisroad, it is suggested, bear
testimony to the improved and improving conditions of gen-
eral business along tne line from Kansas City to Shreveport.
—V. 64, p. 754.

Long Island RR.—Quarterly.—Earnings for the quarter

and the nine months ending March 31 have been as follows :

3 mos. end. Gross Net Other Interest, Balance,
March 31. earnings.earnings income taxes, etc. sur.order.
897 ... $u2 .49 $1360 cr*10.657 $294379 def $287.362
1896 o 631,218 23.333 loss 680 278,346 def. 255,693

months—
1896-7... $2 856.872 $815,266 $126,619 $915601 sur. $26.2«4
1895-6.... 2,928,770 910,822 103,770 844,421 sur. 170,171

Loans and bills payable March 31, 1897, $1,494,000, against
$900,000 on Sept. 30, 1896.—V. 64, p. 754,

Madison Sgnare Garden.—Annual Meeting—Reorganiza-
tion.—At the annual meeting this wees tbe old board of di-
rectors was re-elected as follows: F. K. Sturgis, J. Pierpont
Morgaa, D. O. Mills, Charles Lanier, H H. Hollister, W, F.
Wharton, Sanford White. W. C. Gulliver, James T. Wood-
ward, H. I. Nicholas and James C. Young. The company, it
is stated, remains in about the same unsatisfactory condition
as ayear ago. Theoption for the sale of the Garden given
April 3, requires the purchaser to pay $13 a share for the
stock and assume the outstanding indebtedness. This option
will expire on June 1. It is thought the option will not be
exercised, and that a committee will be appointed soon after
that date to draft a plan of reorganization.

Manhattan (Elevated) Railway, N. Y. City.—Quarterly.—
Earnings for the quarter and the nine months ending March
31 have been reported as follows:

3 mos. end. Gross Xrl Other Interest, Balance,
March 31— earnings. earnings. income. taxes, etc. surplus.
1897 . $2347504 $1.048513 $42.500 $665,324 $425,680
AB896........... 2,362,811 915,079 50,080 610,418 384,761
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Gross yet Other Interest, Balance,
9 months, earnings earnings. income. taxes, etc. surplus.
1896-7.... 6830992 2685165 135093 2076166 944692
1895- 6.... 6,935,118 2,790,075 190,020 2,223,598 756,497

Dividends for the nine months of 1896-7 (4 p. c.) call for
$1,300,000 against (4L£ p. c.) $1,350 000 in 1895-6. Loans and
bills payable, March 31, 1897, $730,000, against $490,000 on
June 30, 1896.—V, 64, p. 799.

Metropolitan Street I'v.,, New Y ork.-Official Statement
as to Cause of Delay in Changing Motive Power.—Right of
City to Purchase Sixth and Eighth Avenue Lines.—Presilent
Freeland issued a statement on Tuesday explaining why work
had not been begun on the proposed change of motive power.
The statement, which charges a rival company with causing
(he delay, is in part substantially as follows:

The oompany promised that it would during the ooming season in-
troduce electrioity a9 a motive power upon_ portions of its_system.
The promised change would have resulted ju two new rapii-Crausit
lines from the Battery, one ending at tin Harlem River and One H m-
flred and Sixtieth Street, and the other at Amsterdam Avenue and Ouo
Hundred and Twenty-tifth Street, from whicti point it could be ex-
tended further north at alater time. A maﬁorlg of the owners of pri-
vate property have given_their oonsent, the Railroad Commissioners
have authorized the. oh inge, the Commissioner of Puhlig Works h is
issued his permit, the plans-are prepared, and as much as fifteen miles
of the material for construction are already delivered. = .

Numberless injunction suits, however, 'have been instituted, the
real point being to prevent the competition waioh new ant improved
railroads would cause, Au injunction has been issued on several
technical questions and also the question whether the city of New
York has any option to pnrohase portions of the Sixth and Eighth
Avenue railroads. We 'have no considerable iuvestiueut in these
lines exoept some comparative y small betterments made since the
leases were exeouted. ' But If wé invest the large sum of money neces-
sary to introduce eleotrici_y as a motive power we are liaole 't =ti id
ourselves involved in litigation, and will have placed our capital
where it will be subject to attack.

“ We are advised bv the most eminent counsel we can employ that
that there is no merit in these claims. It is_admi ted by both "sides
that large parts of both the Eighth and Sixth aveuué roads were
built under grants whioh never contained auv provision_for sale, so
that the city's right to purohase—if it exists at all—applies ou y to a
little more” thau half of the Stxth Avenue road and a somewhat
greater portion of the Eighth Avenue. i i .

“ We have done everything we oould iu Dressing the hearing iu

court and the case will doubtless soon be .decided.”

Henry J. Braker, an importer, of 95 William Street, has
offered the city $1,000,000 for each of the two franchises in
addition to the amount required to pay the present occupants
for their improvements, and the franchises to be subject to
the regular fianchise tax, never to be less than $50,000 per
annum on each road.—V. 64, p. 888,

New England RR.—Quarterly.—Earnings for the quarter
and the nine months ending March 31 have been as follows:
Gross Other

3 mos.end. Balance,

Mar. 31. earnings. earnings. income. taxes, etc. sur. or def.
1897....... $1,130,620 $230,601 $6,291 $395,567 def. $154,675
18-6........ 1,265,858 260,640 5,748 39L.177 def. 114,789

ths—
1896 7. $3,860,896 $799,397 $20,750 $1,172,568 def.$352,421
1805- 6. 4557586 1.206.067 13276 1201022 sur. 108321
Loans and bills payable March 31, 1897, $100,000, agaiast
$100,000 on June 30, 1896.—Y. 64, p. 664.

New England RR.—Treatment of New York & New Eng-
land Terminal Mortgage.—In view of the sale by this com-
pany of a large block of its real estate in Boston to the Bos-
ton Terminal Company, the question has been asked in regard
to the Terminal mortgage for $1,500,000, made in 1889 by the
New York & New England RR. Co., in what manner the loss of
a Dortion of its security is to be made good to the bondholders.
We are authoritatively informed on this point as follows: “By
agreement the bondholders have decided to have the proceeds
of the sale of tbe terminal property in the city of Boston
invested in other mortgages upon property also owned by the
New England RR., cr, In other words, practically to substitute
other mortgages for the mortgages that are paid off. The
mortgage'for $94,000 will b3substituted at once, and the pro-
ceeds of the mortgage for $130,000 will be held by the Amer-
ican Loan & TrustCo in trust uutil the mortgage wmoli it is
proposed to give is ready for execution, regarding which lat-
ter tffire may be some months delay. The New York & New
England Terminal bonds will not be disturbed and will run
their natural life.”—V. 64, p. 684.

New York & Harlem RR.—New York Central & Hudson
River RR.—Harlem to Get the Saving from Refunding.—
Referring to the item in the Chronicle of March 13 (page 518),
citing the lease of the New York & Harlem RR, to the New
York Central, we are now officially informed that the saving
from the refunding of the $13,000,000 of Harlem 7s due May
1, 1900, has been decided to belong to the Harlem stockhold
ers. The annual charge on the $13,000,000 of 3)£ per cant re-
funding bonds will be $420,000, a saving compared with the
present interest charge of $439,000, or equal to 4'2 per cent on
the Harlem Company’s $10,000,000 of stock. The official
statement to us from Treasurer Rossiter is as follows: “The
action of the New York & Harlem RR. board of directo s was
taken on the advice of counsel that the Harlem Company was
entiiled to any benefit that may accrue in the refunding of
the Harlem bonds.” —Y. 64, p. 800.

New York New Haven & Hartford RR.—Quarterly.—
Earnirgs for the quarter and the nine months endiag March
31 have been reported as follows :

yet Interest,

3 mos.end. Gross Net Other Interest, Balance,
Mar. 31. earnings. earnings. income. taxes, etc. surplus.
1897...... $6,493,i76 $1,89.1,859 $129,150 $1,609,927  $411,082
1896. ... 6,606,955 2,118,091 124,03 1,498,207 743,907

9 hs—
1896-""7"$21,710,784 $7,115,403 $429,674 $4,753.269 $2,791,808
1805 6. 521736.843 7204293 358,555 4.897.413  2.665.430
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I>Mguaranteed New England 5a were j ami mMay 1
applicable lo payment of ilaating debt ] Application was made recently in the Unifed States Court for

IVor. LXIV,

The judgment of the Supreme Court is therefore affirmed.
An article regarding the decision will bo found inour editorial
columns.—V, 63, p. 897, 709, 1009,

S%gilnaw Consolidated Street Ry.— Saginaw Onion Ey.—
| t—Receiver Applied For.—The interest due Feb. 1,
,1897, on the bond* of these companies was not paid.

a receiver for both the Saginaw Onion and the Consolidated,
Action has already been begun, how-

et ihu line mrntlequipped with tin; thi-d-rail electric lgyer, |1ooking toward a receivership for the Consolidated Co.,

utwi.-n New Britain ami Hartford,

it i« »tat*'d. « m made m 134g minu es.and with k*ssjar
than t.ordinarily experienced in the steam passenger trains,
Scrrtcin =of the mum were covered much faster than a mile
ami ute. The electricity is generated at New Britain, where
the edlJUp room provide* for five engine* with an aggregate
at JQi  botssflpoorer. The cars are about fifty feet long.—
V. 64, p, MS.

Saw York Ontario k Weglern Rjr,—Quarterly,—Ewnings
for tie quarter and the nine months ending Mireh 31 have
been Mportrd as follows:

31 Wyl Net Other Interest. Balange,f
gnk. Mar. 31. turning*. earningt. income. taxes, ric. sur or def.
o $264,717 $20,603 $217,818  sur. -7,162
1> 76354 163761 20,000 213317 def. 29756
ime-7 . *** $871,634 2,078 $ 221 *ar.$344,4£8
ime-7. ™. SSANDRY 886306 $660,090 8hod0 sir 370286

Loans and bill* parable March 31, 1*97, $323,053, agaiast
§131.553 oa Juno 30, 1396.—V. 64, p. 434.

Northeastern RR. nf tt-orgi»»—Road Timed Over to
State.—Receiver Dooley on Miv 7 turned over toe road to
Rufus R am, the agent if tbe State. The rent due the
State by the lessees, it is stated, c ivera a period of one quar-
ter, two months and four days, or about §7,500.—V. 64, p. 843.

Ohio Valley Ry.—Foreclosure Sale June 3. -The sale is ad
v<-tii*d (or June 3 at Henderson, Ky,, the upset price to be
«1,(50,000.-.-'?. 64, p. 288.

Philadelphia & Erie Kit.—Sunbury & Erie 7s Due Oct. 1,
-The Sunbury & Erie RR first mortgage 7s. maturing
Octr b r next, will n«replaced bv the issue of asimilar amount
«f Philadelphia <& Erie RR. general mor gage ts. The Penn-
»ivn.'iia RR. Co. ha* purchased the latter bonds at 103, thus
furnishing the funds to redeem the 7 per cent loan at matu-
rity, of which 1876,000 i* outstanding. The saving in interest
will he 28,380 annually,—Philadelphia *“Ledger,”—V, 64,
P 371.

ilncy Omaha k Kansas City Ry.—Omaha Kansas City
k f.antern Ky.—Sale Confirmed —The sale of the Quincy
Omaha Ac Kansas City has been confirmed and the payment
com; | t- i. The link to connect tbe road with the Omaha &
St. Is i'hin thirty days, when the two
road* will h. merged into the company organized for the pur-
fi.r,m viz.: the Omaha Kansas City & Eastern.—V. 64, p. 800.

Klo <oramie iVestern Ky.—Denver te Riottrande Western
RR Right* of Bondholder vof Assenting to Reorganization
of : *—The suit of Simon Rothschild to recover judgment
on first mortgage coupons (of which ia 1800 he held 110) ac-
tiiebt d,tobondsootassent)og to the reorganization plan of 1889
raw up before the Appellate Divtrion of the New York Su-
prdii- Court this week on appeal taken by the Railway Com
?_Tro‘ttyhtrlfgl"éhe trial term and was decided in favor of Mr.

C .

The case, which was originally brought in 1890, was decided
by the Supreme Court before Judge Andrews in favor of the
defendant, the qu<sdon involved being the right of a bond-
icil-r to bring action upon coupons, notwithstanding the
- limaof the mortgage prohibiting individual bondholders
fn-m bringing suit to enforce the mortgage security and pro-

may take such proceedings, Oo
so spjrfsti to the Onnt-rai Term the decision was reversed Jan,
)*, i~95, trilnnjopinioo rendered by Judge Pollen, concurred iu
by Judge» Van Biunt and Parker, the Court holding that inas-
much a* 'ethere i« no hintin the bond or in tbe coujion that the
o»twr may i.ot, in case of default, m tintaiu action at law for
the recovery of tbe principal or interest as it falls due”, that
the right to nich action " cannot on nullified by an inconsis-
tent provision contained in the irost deed*"

fie right of the plaintiff to biing ao action being upheld,
th- (x*> w.r sgain brought to trial in the Supreme Court be
fore Judge 1J-anh, and a jodgm-.-ot In favor of the plaintiff
obtaint I The decision just rendered by the Appellate D.

n (Finrt Department) is on the appeal from this judg-
ment. It hita. follows

uirt the complaint does net s< tent* sufficient to
of *ei(®R 'l nut malntabmble. ti. wn Imin an
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“we <brnd, there Iy noﬁli]in* to InGtotie that
jim ] 'fft*@% t.goa\lmgat? le the bonlltn?ldﬁrs

a5 Db eoel ot o rR L
Lrorty thSefs, ma e eHHE of TS ST 25
*<WEﬁMWr we> very much lex than

Tue run of ten jwhijch action will probably be decided in a few days.

A
committee consisting of Chaa. E. Eddy, Gardner T. Sanford
and S, D, Loring is representing the Consolidated Company’s
bonds, a large majority of which are already deposited with
the Boston Safe Deposit & Trust Comptny as trustee under
the committee's agreement.

St. Joseph & Grand Island Ry.—New Securities Ready —
The Central Trust Co. expects to begin on Monday or Tuesday
the delivery of the new securities.—V. 64, p. 841,

St. Louis Terminal Capples Station & Property —$3,000,-
000 Bonds offered.—Description of Property.—Thiscompany's
$3,000,000 of D/i per cent first mortgage gold bonds have

been offered for subscription recently at oar. They are
dated June 1, 1897. and are due June 1, 1917,
bur are subject to call at 102 and interest af.er June

1, 1902, Principal and interest are payable in New York
or London in gold, tax free. Tbe issue is limited to §3,000,000
and is stated to be an absolutely first lien.

President R. S. Brookings says regardiig the property :

“ The Cupples Station Wholesale Buildings of 8t. Louis, the first
group of which was rooted in 1891. consist of several blocks of High-
Class, modern, slow.oomtmstion buildings, situated on both sides of the
mouth of Hie Terminal RR. .Association’s tunnel In that city, and sur-
rounding. a Union freight station, whloh t- a part of thé property.
This station Isoperated-"directly or_tntireet.ly, by all of tixe railroads
entering 8t. Louis and Bast 36. Louis, and_is so connected with_the dif-
ferent buildings of the grotin as to permit the tenants to reo-ive and
ship any qLian ity of freight-, from asingle package to a oar-load, with-

out the delay and expense incident to the usual system of cartiug to
and from ﬂepqts. One large steam planil, ermgFes the ov\{ar or
onerating the elevators, and also heats tod lights all of the buildings,

which are leased to about twenty of the largest wholesale houses in the
city of St. Louis, including such well-known houses as the Simmaons
Hardware Co. and the Samuel Onppies Wooden Ware Co. In addition
totne Cupples Station Buildings proper, a number of other wholesale
buildings_in the immediate vicinity of the Guppies Station are included
under this mort%age; of these two are still Id course of erection. The
Cnpples Station U located within five to s'X blocks of ihe fost-ofltoe,
Custom-h'use, Southern Hotel, and of the office building centre of St.
Louis, and its location enables tenants to use the street side of the
buildings for offices, sales-rootn and city business. The Terminal
Railroad Association of 3t Louis ia under ﬂerpetual contract to mtin-
taln a freight station on the premises The income of the comopany is
seer,red by Teases, which have an avera%e uoexpired duration of about
nine years. These bonds which form the total $3.0 O.00 ' authorized
are an absolute first Hen upon the lauds (oomprtalog 216,;)00 square
feet, all held in fee), buildings, railway traofcs. and easements cited in
the trust deed.”

The earnings of the property for the yen- 1896 and tbe in-
terest charge as it will hereafter be on the new 4%s are re-
ported as follows :

Gross

Op. Exp., hEl Other Total Intereston

Rtecnue. taxes, die. Revenue. Income. Met. hHs to be
$267,866  $52,923  $214,938  $25,u62  $340,090 $135,000
Savannah Florida & Western Ky.—Offer of Exchange
to Holders of Atlantic & Gulf 7s due July 1, 1897.—

1bis com tmy has made arrangem mts with uv N-*w York
Security & rus' C > to pay at maturity, July 1, 1897, the At-
lantic & Guff ponds, or to exchange them for Savannah
Florida & W¥*stern first mortgage gold bonds of 1884, with
interest reduced lo 5 per cent per annum. Th tAtlantic &
Gulf bonds aggregate $1,784,000; $1,000,000 of uvm may be
exchanged for the aforesaid issue until June 1. 1897, upon
payment of 5 per cent of the amount of the bonds. Holders
d, siring to make the exchange should notify the New York
S curiiy & Trust Co.

The bo ds off-r»d in <-xchange arc a part of the 86,500,000
first mor gage gold bonds authorized u tder the mortgage of
April 1, 1884, with interest reduced to 5 per cent, both prin-
cipal and interest payable in gold coin of th mpresent standard
of weight and fine .ess, in New York City, and mature April
1.1934 They are a first lieo on 487 miles of the Savannah
Fl-rida st Western road and cover 58 mites additional, subject
to prior liens of S664,0(.i0 (which will b> paid off oi or tmfore
September, 1899), at only 12.000 p-r mile. The m trtgage of
1884 is followed bv the $30,000 000 consolidated 3 per cent
bonds due May 1. 1943, on tbe entire road, of which there are
at pres nt outstanding §6,900,000.

The New York Seouri v & Trust Co., 40 Wall Street, and
Chas T, Wing & Co., 18 Wall Street, are now prepared to pur-
chase at par, adjusting interest, the bonds of any holders who
ruay desire to sell rath’r than exchange.

Arrangements will he made to have the new bonds listed
on the New York Stock Exchange as soon as issued. The sav-
ing in interest charges to the company from the refunding
will be 817,800 yearly,—V. 64, p. 431.

Seaboard A Roanoke RR.—Suit to Declare the Pooling
Agreement Void. -Thomas F. Ryan brougnt euit in theTJ S.
Circuit Court at Bdti nore oa Tivsiay to obtain possesst m of
153 snare# of the company’) stock, winch were deposited with
Louis McLtut and Ju Ig« W ats, under the pooling agreement
of October, 1398, (s-v V. 63. p 713, 924), and the receipt rep-
resenting voich was purchased by Mr. Eyaa oa Jtn. 3. 1897,
for $15,300 The object'of »h >BUit is to have the pjoliag
agreement declared ilUgal —V. 84, p. 753.
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Second Avenue RK. (S. T. City).—Quarterly.— Eimiogs
for the quarter and the nine m )nths ending March 31 have
been reported as follows:

3 mos. Gross Net Other Interest. Balance, }
end Mar. 31. earnings, earnings. income. taxes, etc. sur. or def.
1897- .$139,494 def. $30,835 $1,170 $33,433 def $53,593

. 175,023 26 056 625 26,267 sur. 424

9 ths—

1896-7.. $525936  $59798  $2,421 $83713 def. $26,494!
1895-6. 669,742 155,927 1,375 99,034 sur. 58,768!

Loans and bibs payable March 31, 1897, §185,000, against
$10,000 on June 30, 1896 —V. 64, p. 664.

Staten Island Rapid Transit RR —Quarter'y. —Eini igs

for the quarter and the nine m inchs ending Mirci3 | hive
been reported as follows, excluding ferry earuingr:

3 mos. Gross Net Interest, Balance-
end. Mar. 31. earnings. earnings. taxes, etc sur. or def.
1897 $83,052 def. $10,839 $30,627 def. $9 ,516
1896........... 131,790 net 45,791 81,409 d:f. 35,618

9 months—

1896-7. ...$447,766 net $161,739 $241,773
1895-6.. . 569,849 net 243,851 234,279

Loans and bills payable March 3t, 1897, §738,640,
$699,375 on June 30, 1896.— V. 64, p. 331.

against

Summit Branch.— Time for Deposits Extended to June 10.—
The time for assenting to the reorganization plan has been
extended until June 10.—V . 64, p. 755.

Third Avenue RR.—(N. Y. City.)—Dividend Reduced
The company this week declared a quarterly dividend of 2
per cent, a reduction of of 1 per cent from the last t<vn
quarterly dividends From August, 1895, ti August, 1896,

per cent was paid quarterly, so that the yearly rate has
been reduced from 10 to 8 per cent since August last.—V.
64, p. 844.

Trans-Missouri Freight Association—Joint Traffic Asso-
ciation.—At Washington, May 10, the Supreme Court denied
the petition for a rehearing in the Tr&ns-Missouri Freight As-
sociation case. This action will leave the legality of traffic
agreements unsettled until the Court hears the appeal in the
Joint Traffic Association case in Octobirnex’, as it has already
decided to do.—V. 64, p. 800,754.

Union Pacific Ry.—Listing of Reorganization Certificates
for Collateral Trust Gold Notes —Reorganization certificates
for $8,150,000 of the total issue of $3,488,000 collateral trust
gold notes 6s of 1891 (Morgan notes) have been listed on the
New York Stock Exchange.

Foreclosure Suit under Denver Pacific Mortgage.—George
Gould and Russell Sage as mortgage trustees, have filed suit
in the United States Circuit Court at Denver, asking for the
foreclosure of the Denver Pacific mortgage, and for possession
of the 106 miles of road between Denver and Cheyenne,
known as the Cheyenne branch of the Union Pacific, which
are covered by that mortgage. Of the §975,000 7 per cent
first mortgage issued by the Denver Pacific '971,000 are held
for the Kansas Pacific consols, and practicallv all remain-
ing equity iu the property belongs to thj Union Pacific
collateral trust gold 6s oi 1891 by virtue of deposit as secure y
therefor of the Kansas Division and collateral trust b md<,
which, with other security, have a direct lieu on the Chey-
enne Division immediately subsequent to the $975,000
Denver Pacific firsts. Newspaper despatches to the con-
trary notwithstanding, the United States Gjverament has no
claim upon the Cheyenne branch.—V. 64, p, 902.

Utah Central Ry.—Sold in Foreclosure.—This road was sold
under foreclosure at Salt Lake City May 8 for $277,000 to
Graff & Dittmeyer, representing New York bondaold-rs.—
V. 64, p. 800.

'‘Aheeling & Lake Erie Ry.—A Majority of First 6s of 1926
Co-operate.— Maitland, Coppell & Co. state that they have the
co-operation of owners of Wheeling & Lake Erie Ry. first
mortgage bonds of 1926 in excess of $1,503,000, beiog a ma-
jority of the issue, and request other holders to c immunicate
with them for the protection of all interested.—V. 64, p. 713.

Wisconsin Central Co.—New Through Freight Line.—The
comp toy announces the formation of a line between Sr. Paul
and Minueaoolis and Ne vport News, Ya., via the Wisconsin
Central, to Manitowoc, the Great Lakes Steamship Company,
the Cleveland Cincinnati Chicago & St. Louis ami the Cnesa-
peake & Ohio Railways, for the transportation of freight from
the Northwest to Newport News and then across the ocean
Through bills of lading will be issued to various foreign
points.—V. 64, p. 903.

—The “ Chicago Economist” has issued an investors’ sup-
plemelLt giving statistics of all the leading Chicago corpora-
tors whose securities are listed on the Stock Exchange, or
which command public attention. The supplementcontains
tables showing the operations of the various corporations,
with income and operating expenses, ioterts: requirements
and dividends, together with all obtainable data regarding
bond and stock issues, and provisions of mortgages and
leasee. 1- algo contains maps of all the street railway com
panies in Chicago and Co >k C maty. It brings down to dace
the statistics regarding street railways as printed in a suople-
ment issued a year ago,and »i“o includts various other cnrpor
ations. , .3
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ilcyavts mxtl Heratincuts.

READING COMPANY.

VOTING TRUST AGREEMENT.

To meet the desire expressed by some of our readers to see
a copy of a typical voting trust agreement, we give below
the full text of the Reading agreement, and of one of the
certificates issued under it. These should be read in con-
nection with the article in the April issue of our Investors’
Supplement, and the two editorial articles in the Chronicle
of April 24 and May 1.

The agreement itself is as below, the head lines being in-
serted by us to assist in its perusal. The right to convert
the second preferred stock in the manner stated is, of course,
exceptional, and is not usually found in voting trust agree-
ments. The agreement says :

AGREEMENT DATED FEB. 1, 1897.

def.$79,98% Agreement, made in the City of New York this first day of Feb-
sur.9,5tary, 1897, by and between

Parties.

J. P.Morgan & Co. (hereinafter called the “managers”) reorganiza-
tion managers under a certain plan and agreement for the reorganiza-
tion of the Philadelphia *"Reading system, dated the fourteenth day
of Decomber, 1895, parties of the first part, and J. Pierpont Morgan,
Frederic P. Olcott and Henry N. Paul (hereinafter called the
“voting trustees ), parties of the seoond part.

Preamble—Purpose of Voting Trust.

Whereas, pursuantto the terms and conditions of the said plan and
agreement for reorganization, and in order to promote and protect the
value of the securities to be held aud to be issue! by the Reading Com-
pany,and as an additional protection to its new general mortgage bonds,
the managers have delivered to the voting trustees certificates for
fully paid shares of fifty dollars ($50) eac! of the capital stock of the
Reading Company, as follows, viz.: 560,000 shares of the first pre-
ferred stock; 840,000 shares of the second pre 'erred stock; 1,398,000
shires of the common stock, which certificates, together with such
other similar certificates as hereafter from time to time may be deliv-
ered hereunder, are to bo held and disposed of by the voting trustees
uuder and pursuant to the terms and conditions hereof:

And,whereas, such certificates for shares are substantially in the
forms hereto annexed and for all purposes are made a part hereof.

Now, therefore:

First.—The voting trustees do hereby promise and a”ree to and with
the managers, and to and with each and every holder of any certifi-
cate issued as hereinafter provided, that from time to time, upon re-
quest, they will cause to be issued to the managers, or upon their
order, in respect of all stock received from them, certificates in sub-
stantially the following form :

[Then follow copies of the New York trust certificates registered by
the Central Trust Co., aud the Philadelpaia trust certificates signed
by the Pennsylvania Company for Insurance of Lives & Granting
Annuities. The wording of one of these certificates is given further
below.—Eds. [

Provisions Respecting Termination of Trust.—Second Pre-
ferred Stock Subject to Conversion.

Second.—On the first day of January, 1902, if then the Reading
Company for two consecutive years shall have paid 4 per coat per an-
num cash dividend on its first preferred stock, and, if not, then so
soon as such dividend shall be so paid, and upon surrender of any
stock trust certifioite then outstanding, the voting trustees will, in
accordance with the terms hereof, deliver therefor corresponding
proper certificates of stock of the Reading Company. Itis, however,
distinctly understood and agreed that at any date the voting trustees
may call upon the holders of stock trust certificates to exchange them
for certificates of capital stock, and at or after the date to be specified
in any such call they shall deliver stock certificates in exchange there-
for; aud also that the second preferred stock is subject to the right of
the Reading Company, at its option and in such manner as it shall
determine, at any time after dividends at the rate of 4 per cent per
annum shall have been paid for two successive years on the first pre-
ferred stock, to convert the second preferred stock not exceeding
$42,000,000 at par, one-half into first preferred stock aud one-half
into common stock.

Voting Trust to Apply to Ant Successor Corporation.

Third.—The term “Reading Compaay” for the purposes of this
agreement and for all rights thereunder, including the issue and deliv-
ery of stook. shall be taken to mean either the Pennsylvania corpora-
tion of that name, or any successor or consolidate | or any corporation
which, with the unanimous approval of the voting trustees, shall be
adopted to carry iuto full effect sail reorgauizatiou pLau and agree-
ment, dated Deo. 14, 189 >

To Include All Stock Hereafter

Fourth.—From time to time hereafter the voting trustees may re-
ceive any additional fully paid stock, duly authorized, of the oapital
stock of the Reading Company, either preferred or oommon. and in
respect of all such stook so received will issue and deliver certificates
similar to those above mentioned, entitling the holders to all rights

Issued.

above specified.
R esignation and Appointment of Voting Trustees.

Fifth.—Any voting trustee may, at auy time, resign by delivering
to the other voting trustee-*, in writing, his resignation, to take effect
ten days thereafter; and in every case of death, or resignation, or of
the inability of any voting trustee to act, the vacancy s >occurring shall
be filled by the appointmentof a successor or successors to be made by
the other voting trustees by a written instrument, and the term
‘voting trustees” as herein used shall apply to the parties of the seo-
ond part and their successors hereunder.
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183 00 hereto* Business in general has continued to drag. This has been
rtf formerly largely the result of the unsettled feeling pending the out-
HU, Co. aa(l come of the tariff legislation. It is now reported that the
mount of the  tjme for taking up the tariff bill by the Senate has been post-
except after - .
it* hoUtora of poned for one week and the impression has appeared to be
i «took trust 9rowing that there will be a long and bitter fight in that body
fete allot! for that before the bill will be reported back to the House of Repre-
at smefc paft sentatives, During the latter part of the week ttie Cuban
utott at 'S.m'l situation again came into prominence. A message to Con-
tmmMmtm. voting . . . .
11 i I3peforrol. stock wo  9ress is expected s!ortly from the President Bhowing his
af a majority of the pOsitibn on the question and recommending that an appropri*
rtitleale* given at a ation be made at once for the relief of suffering American
ok trust certificates  cjtizens in Cuba. The European political situation has been
by the holders of a considered, apparently, as progressing favorably, although
ru« certificates as shall N » app A Y. i prog g . Y, 9
ders of each class of stock trust delay is reported in effecting an armistice between Turkey
<, however, that no consent ot and Greece, Additional export shipments of gold have been
site all be required or accessary to  reported, but they have had little or no influence.
ato consentor the company to proceed to Lard on the spot has had a limited sale to refiners, but the
preferred stock to m amount not exoeed- .
*hnlf into first preferred stock and one* export demand has been flat, and as the offerings have been
any time after dividends at the rate of 4 fairly large prices have weakened, closing at 4'20c =
ve been paid for two successive years on for prime Western, 3*70@8*75c. for prime City and 4'oOc. for
to* few

. TJUJSTKRS TO SELECT SUITABLE DIRECTORS,

voting the stock held by them, fhe voting trustees
dr hot judemewt from time to time to select suitable
riid that in aceordanec with the purposes first above

... drs of the company shall he properly managed; and,
|f7 VWE on Eltf}er ] R B ay. mome before them at any stock-
ralitorY neetiu I,tWEVtWI |'EXOFCISHT M1 o judgment; but they assume

|afhilit lit FO*pftct to Hitch mu ungeniont. or in respect of any

| ItJUﬁ'MUaiitlo their vote* mi cast, Itmintsunderstood that no

VOtIIUI | Tiiiiee tncures »ny rospoti*toliil Y for the act or omission of any

. err ULItiCF nor by rv34M»u of any srror of law or of any matteror

lrlit B% airor cmn,kted uufier till* agrei incut, except for hisown indi-
ot

(A& @ roomen* ma

he Wmult&neoiifdy executed in eev-

. IUTjMirtf, each 1ji ted shall be deemed to be an
orlglnal, eh (}Ulﬂélwéﬁ Shall together constitute but one and
toe” Kami& |9«t Incut. Any v Hn { -ustee hereunder may vote in

0y Soxy to dy OWEF P
tT{T5vrr U KKcF The several es hereunto have set their
wllm* lay and year tir-t above mentioned,
rgan 4%Co. and the three voting trustees, viz.: J.
P. Mm ,F. P. oftt, IL X. Paul,—Eds.]

STOCK TRUST CERTIFICATE.

Ttto mtook trust certificates issued under the. above agree*
Hit*xL 3 re in the following form, they being as stated in the
out, either New York and Philadelphia certificates,
&ecor* ng as issued by the New York or the Philadelphia
fcrast i jmpany,
fAcie York Ccrliftmte.]
Beaihno Company.
First Preferred Stock Trust Certificate.
Tim hto certify that, an hereinafter provided,
Hill s to receive a certificate or certificate* for
f«3r r Itd*hnre». of lilty dollars each In the fPpaT Preferred capital
. the kladiso oimj'any; and in the meantime to receive pay
ttitftst*’ q"«*l to the dividends* If any, collected ay the undersigned vot-
teg in «l«* upon a like number of such shares standing In their
and. until after the actual delivery of Mich certificates, the

‘every natrm* and nature, including the right to vote, in res?ect
nd ail Mich *t«ick: U being expressly stipulated that no voting
I I this certificate, or by or under any agree*

*11 idor Implied,

lie is iAsiind u rand pursuant to the terrasand con-

.ivre**mcnt dated February 1, 1897, by and be*
Co., m reopgaaizatiofi managers, and the im-

Wtm.. No stock certificate* shall lie due or deifv-

rr fii« }Sr4 ilsj? of Januar?]/, 1.002, nor until the

vrther period, If nay, as shall ellipse before the

r two con =culive 1}/ears, shall have paid 4 per
dividends on its first preferred stock; hut the

drdiscretion, may make earlier deliverK,
transfantbie only on the books of the voting
by the registered holder, either in person or by

r\d, aecoriting to rules established for that pur*

rustees, and on surrender hereof, and until go

* trustees may treat the registered holder aa
purpf»«- h whatsoever, exce;lzlt that delivery of

under shall not be made without the surrender

.Mm
rotlfj

aitc>
mm

mi valid unless duly signed by J, P. Morgan &

. registered by the Central Trust Company of
min New iork.

y be exclmiige”i ® such manner m the votin
r, for a similar oertifittato to foe issued by Drea
m voting inistee*, and to be reé;istered by the
ey for on Dives and Granting Au

**r. ib© said voting trustees hnvc caused this cer-
by J, P. Morgan A? Ct», their duly authorized

J. PIBFtPONT MORGAN, )

FREbEHIC P, OIAJOTT,
HENRY N. PAUL,

&f their Agent* iiereuuder,

1 Voting TrmtctM.

day of
DOMtMtt Or Ng’

,180 ,
York, firgistrar.

Trmt»fr,r Cltrk.

rt fined for the Continent. The local market for lard futures
has been neglected and at the West the market has been

quiet, and under free offerings prices have declined, closing
easy.
DAILY OLOantq, PRICES OF LARD FUTURES.
Sat. Mon, Tues. IT Thur.  Pri.
[ Y2 0. 4*30 4*25 4*25 4 4*20  4*15

Business in pork has been Iimited8 o small jobbing sales and
prices have weakened, closing at 75@%$9 50 for mess, $9 50
@$10 50 for family and $9 50@810 50 for short clear. Cut-
meale have bei? (wiet and easy, closing at 5p£@5jEc. for
pickled bellies, @ Ibs average, 4% @5c. for pickled shoul-
ders and y@yj.4c. for pickled hams. Beef has had a limited
sale and has brought steady prices, closing at 87(288 for mess,
88<8%9 for packet, $9@$1Q lor family and $12@$14 for extra
India mess. Beef hams have been firm, closing at $22@
$28. Tallow has had slow sale and prices have
further declined, closing at gc. Oleo-stearins has also weak-
ened, closing at 4}*c. and lard stearins has declined to 4% @
4J3”c. Cotton seed oil has been quiet but steady, closing at
20c. for prime crude and 28J7°@24c. for prime yellow. Butter
has been modfrately active and steady, closing at 12@15c. for
creamery. Cheese has been in fair export demand and firm
at 9@1] I*c. for State factory, full cream. Fresh eggs have
been quiet and easy, closing at IQIMfiTOX. for choice
Western.

The Brazil growths of coffee have continued to have a
moderate sgle and prices have been unchanged and steady,
closing at Business in the market for the mild grades has
been quiet but values have held about steady, closing at 14c.
for good Cucata and 25c. for standard Java. The specula-
tion in the market for contracts has been quiet, but there has
been a slight advanoe in prices in response to stronger Euro-
pean advices, closing quiet but steady.

The following were the final asking prices :
7600. [Aug............. 7*600. |[Nov
7-750.  Sept.. 7*650. Deo..
7*550. 10ct.... 7*700. 1Jan.....ccoeeeeneens

Raw sugars have had alimited sale and prices have been
unchanged and steady, closing with sales at 35 16c. for cen-
trifugals, 96 deg.-test, and 2J~c. for muscovado, 89-deg. test.
Refined sugars have been quiet but steady, closing at 4 9-16c.
for granulated. Teas have continued in demand at advanc-
ing pricis.

Kentucky tobacco has been in fairly active demand for ex-
p; rt at firm prices. Sales 250 hhds. Seed leaf tobacco has
been quiet but steady. Sales for the week were 740 caws, as
follows: 140 cases 1895 crop, New England Ha\@ﬁa, 15@22c,;
200 cases 1898 crop, Wisconsin Havana 9J%e,; cases 1895
crop, Zimmer's, 10c.; 150 cases 1894-95 crop. Pennsylvania Ha-
vana 12@13e., and 150 cases sundries, 5 @15c.; also 400 bales
H na at 65c. to $1 10 in bond and 180 bales Sumatra at 80c.
toag 50 in bond.

There has been an Increased demand for Straits tin, and
prictH have advanced, cloaipg at 13'55@18*60c. Additional
large sales have been made of ingot copper and prices have
advanced slightly, closing firm at 11@11 "k for Lake, Itead
?as been freely offered and prices have declined, closing at

25c. for domestic. Spelter has been quiet but steady, closing
14*10@1 20c. for domestic Pig iron has been quiet and easy
at $9 25(2$12 00 for domestic.

Refined petroleum has been unchanged, closing at 6'25c. in
bbls., 8*75c. in bulk and 6*70c. in cases; naphtha lower at
5*6flc. Crude certificates have been neglected. Credit bal-
ances have been steady at 00c. Spirits turpentine has further
decilntd. closing steady at 28@28}£c. Retina have been quiet
and unchanged at $1 65 for common arid gord strained, Wool
has been has active and there has been some weakening in
prices. Hops have continued quiet and easy.
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COTTON

Friday Night, May 14, 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 33.067 bales,
against 43,333 bales last week and 34,583 bales the previous
week, making the total receipts since the 1st of Sept., 1896,
6,562,796 bales, against 5,087,653 bales for the same period oi
1895-6, showing an increase since Sep.l, 1896, of 1,475,143 bales.

Receipts at— Sat. Mon. Hues. Wed. Thurs. Fri. Total.
Galveston........ 679 1,024 575 792 775 217 4,062
Tex. City, AC.  ......  .ooh iiiien e 203 203
New Orleans... 1,820 3,088 4,461 282 511 725 10,887
Mobile............... 12 633 4 66 28 132 875
Florida........... ... ool s e 2,983 2,983
Savannah. 667 587 1,289 1,576 105 390 4,614
Brunsw'k, Ac .............................. 537 587
Charleston....... 556 666 590 498 13 21 2,344
Pt. Royal, &C.  ...... —ooi L0 L e e
Wilmington___ 34 19 15 5 4 1 78
Wash’ton, AC.  ...... ... L.oo0 s e e
Norfolk.............. 432 101 267 451 1,050 89 2,390
Newport N, &C.  ......  .ccooo oiir il e 102 102
50 50
Boston............. 407 446 181 128 339 310 1,811
Baltimore.....  ...... ..., ... ... 275 275
Philadelph’a,Ac 407 37 103 259 808
Tot'ls this week 4,607 6,971 7,382 3,835 2,978 6,294 32,067

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

. 1896-97. 1895-96. Stock
Receipts to
May 14. This Since Sep. This 8ince Sep.
y Week. 1, 1896. Week. 1, 1895. 1897. 1896
Galveston... 4,062 1,342,373 4,302 917.699 44,156 28,896
Tex. C.,Ao0. 201 109.572 193 112,033 4,571
New Orleans 10,887 2,022,780 12,015 1,703,682 112,934 135,077
Mobile.. 875 283,582 1,351 195,206 4,237 8,927
Florida 2,933 87,573 32,509
Savannah... 4,614 827,330 5,143 737,443 12,646 23,566
Br'wick, Ac 537 170.225 57 115,001 1,064 2.233
Charleston.. 2,344 395.280 662 276.114 19,177 16,463
P.Royal,Ac 71,091 49 75,426  ...... 4.
Wilmington. 78 234,289 301 166,561 4,356 5,864
857 767
Norfolk...... 2,390 692,464 5,673 327,566 13,080 17,633
N'portN.,Ac. 102 16,630 1,125 166,561 1,399
New York... 50 48,127 52,693 170,300 128,875
Boston........... 1,811 151,212 2,753 119,745 10,000 14,000
Baltimore... 275 60,482 107 47,205 14,761 15,164
Phlladel.,Ao. 806 40,900 525 41,437 6,691 8,613
Totals..... 32,067 6,562,796 34,871 5,087,653 417,973 406,710

In order that comparison may be made with other years, we
glva b.low the totals at leadingports for six seasons.

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

Galves'n Ac, 4,265 5,090 3,526 2,060 3,441 4,188
New Orleans 10,887 12,035 9,229 6,746 8,779 6,753
Mobile..... 875 1,351 251 150 643 515
Savannah... 4,614 5,143 1,724 5,739 5,247 4,873
Ohas’'ton, Ac 2,344 711 235 156 1,323 1,703
W llm'ton,Ac 78 301 59 259 272 222
Norfolk.... 2,390 5,673 775 858 2,566 2,166
N. News, Ac. 102 1,125 1,171 705 1,780 2,345
Allothers... 6,512 3,442 13,595 4,931 8,574 7,900
Tot. this wk. 32,067 34,871 30,565 21,604 32,625 30,670

Since Sept. 1 6562.796 5087,653 7717,831 5769,696 4854,161 8833,913

The exports for the week ending this evening reach a total
of 67.328 bales, of which 35,117 were to Great Britain, 3,406
to France and 38,705 to the rest of the Continent. Below are
the exports for the week and since September 1, 1896.

Week Ending May 14, 1897.  From Sept 1, 1896, to May 14. 1897.
Ex ti Exported to— Exported to—
porti
from— Great Conti- Total Great Conti-
Brivn. France nent  week. Britain. France pent Total
Galveaton....... 732.541 188,470 281,404 1,202.415
Tex. City, Ac.. 68 58 e 21,793 21.798
New Orleans.. 8,621 1,286 8,206 15,113 8t5,166 422,280 624.613 1,862.004
Mobile.... 4.540 6,952 11.492 142,693
Florida.. 2,983 2,983 687732 6.488 72,22)
Savannah ....... 11,818 11,845 48,263 15,341 373.017 430,0j1
Brunswick....... 99,157 21,789 120.940
Charleston.. 78,322 191,8-9 270,211
Port Royal.... 69,109 09,109
Wilmington... 95,431 111,363 200,794
- 2,327 2,327 143,637 5.200 45,693 194,335
N’'port N., Ac.. 9,427 1,078 10,505
New fork...... 7.580 2,120 8,801 18,601 302,228 29,441 218,804 650,470
158
Baltimore-... 1,019 60 1,069 80.013 8,197 05,093 153,333
Philadelphia.. 216 9.964
8. Fran., Ac.... 300 800 3,211 65,220 68,431
Total ... 25117 3,406 38,706 67,228 2,920,125 668 932 2,057,218 5.640,275
Total, 1895-90, 20,098 260 10,160 30.617 2,092.689 457,065 1 097,042 4,247,230
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In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures foY
Mew York, which are prepared for our special use by Messrs.
Lambert & Barrows, Produce Exchange Building.

ON SHIPBOARD, NOT CLEARED FOR—

Leaving
May 14 at— Great Other  Coast- stock.
Britain. France. poreign  wise. Total.

New Orleans... 2,699 None 14,516 370 17,535 95,349
Galveston 4,028 5,468 127 1,761 11,334 32,772
Savannah. None. None. None. None. None. 12,646*
Charleston . None. None. None. 300 300 18,877
Mobile... 500 None. None None. 500 3,737
Norfolk. 4,000 None. None. 2,500 6,500 6,580
New Yor 3,300 300 5,800 None. 9,900 160,400
Other ports___ 3,800 None. 2,900 None. 6,700 34,746
Total 1897... 18,327 6,268 23,343 4,931 52,863 365,104

Total 1896 29,165 2,666 30,799 8,367 70,997 335,713

Total 1895... 33,506 7,912 32,346 12,842 87.106 508,236

Speculation in cotton for future delivery has continued

quiet. The course of prices his been somewhat irregular,

but the net cnange for the week in values hasbeen unimport-
ant. Saturday th re was a firmer tone to the market.
Foreign advices came stronger and were accompanied by
buying orders. The South was also a buyer and there was
something of a demand from local shorts to cover c infracts ;
prices advanced,closing 4 to 8 points hieher for the day. The
market opened quiet but 9teady on Monday. Subsequently,
however, after the receipt of the monthly report of the Gov-
ernment's Agricultural Bureau, which was given a bearish

interpretation, there was increased pressure to sell, and
prices closed at a decline of 9 to 13 points for the
day. Tuesday the market was esier during early
'Change in response to foreign advices. Later in the
day, h iwever, the weekly rep >t by the Government's
Weather Bureau, which was con-idered unfavorable,

stimulated buying to cover contracts, and prices closed at an
advance of 3 to 6 points. There was a slightly easier ton mto
the market on Wednesday. Foreign a lvicas we e disap-
pointing, and dispatohes received from sections of the S >uth
reported weather conditions more favorable ; this prompted
somj selling and final prices showed a decline of 1to 5 paints
for the day. Thursday there was a dull and uninteresting
market. The fluctuations in prices were confined to a few
points, and at the close prices sh iwed practically no changes
for the day. To-day the market opened at a decline of 3 to 5
points in response to weaker foreign advices. Later in the
day, however, shorts became nervous over the continued
demand for spot o ,tton, a idth y bought to corer contra its,
on which prices advanced, dosing ste idy, with prices 1 point
lower to 3 points higher for the day. Cotton on the sp it has
been firmer. Prices advanced 116c¢c. on Saturday, declined
I-160. on Monday, but again advanced I-16c. on Tuesday and
Thursday. To-day the market was steady, closing at 7 13-16a.
for middling uplands.

The total sales for forward delivery for the week are’
448,30 ) bales. For immediate delivery the total sales foot
up this week 12,753 bales, including 7,i)52 for export, 5,306
for consumption, for speculation and 400 on contract.
The following are the official quotations for each day of the
past week—May 8 to May 14.

Kates on ana off middling, as established Nov. 33, 1893,
and revised Dec. 11,1895, by the Revision Committee at which
grades other than mlddllng may be delivered on contract:

Fair on. GoodOrdinary... 0.1 off.
Middling Fair ... T7a on. Good Middling Tlnged Even..
JtriotGoort Middling....... on. Strlot Middling Stained.. 132 off.
Good Middling— ....... =6 on. Middling Stained . H oil
Strict Low Middling oft. Striot Low Mid. Seine 25s2 off.
how Middling % off. Low Middling Stained. ... off.
StriotGood Ordinary n,aoff.

On this basis the prices for a few of the grades would be s

follows.
Xa.

UPLANDS. Sat. 3loii rues Wed Fri.
3cod Ordinary... 634 6l'ia 6% 6% 6 316 G13je
Low Middling 738 =18 73s 7%

Middling 7IMB 734 T%. 7'3% la-
Lood Middling 3’is 8>0 -818 8% 1s
Middling Fair: 8=8 89%i« 88 8% 8u.8 8116

GULF. Sat. [non rues Wed Th. Fri.
Good Ordinary... 7 61=10 7 7 716 716
Low Middling. 7-8 778 78 7=8 711.0 7a,a
Middlin 8 N*je 8 8 %;;,éi
Good Mi 8Ss 8H 816 8=I8 1*1’
Middling Fair 8% 8138 87 8% 815.0 815,6'

STAINED Sat. non Tue* Wed Xa.. Fri*

68) OLs

........ 7% 2 fc
strict Middling.. o2 ;J'fs‘v 71132 7|712 ﬁésZ
Good Middling Tinged.

MARKET AND SALES.
SALES OF 8POT AND CONTRACT.

SPOT MARKET Salesof
CLOSED. Ex- Oon- Spec- Con- Futures.

port. sump. uvVn tract. TOtH.
Sat'day. Firm atiicadv. 700 121 821 53,100
Monday. Steady at lae dc. 1,895 1,637 400 3,982 104.500
Tuesday Steady at ijg ad. 270 270 96,600
Wed'day steady .. . 2,194 719 2,913 70,300
Th'day.. Firm a 500 1,325 __ 1,825 40,400
Friday.. Firm ..o 1,763 1,134 2,947 83,400
rotal... 7,052 5,306 400 12,753 448,300



YE3 OI30RO

OOOOhQ\W 253 o® 2 Movement to May 14, 18H7. Movement to May 15, 1896,
gv#rw %%tq«B qo©o©q oot f/o Receipts Shiom'tt Receipts. Shipm'ts
»» Q> R ; .
i Dl&*"fgtg 0ggger > @%D TOWNS. This Since PMILt  Stock Ehit Since UPM'ts - Stock
i P week. Sept.1,98. week May 14 week. Sept, 1/95. week. May 15.
w 8 H
29984W @ S9 BYRN 8  98833 Eafanla, Alabama... 6 15,461 17 170 20 10,324 64 350
WoddWWN 3% ooo«nw 0e«qyq 73 128,125 440 1,561 67 117,288 397 2,084
- cl COROr*ci © « A e a 98 08,945 227 1,520 15 34.861 552 1.225
jeseet] “ Do oomei Helena, AKILANBAS,. 50 50,500 1,114 385 50,138 463 1,10
q OB Little Rook, 450 38,144 776 3,990 144 98073 1,710 14,685
A o) GEOKQIA. ... 32,404 31 1,044 32 26,753 258 1,480
Lilin o EE ﬁ% 01 56,079 173 89 50,006 529 3332
ittiiH g h 238 130,579 9 2,263 305 90,737 673  5.00
%C%g’w & W @ 290 281,299 1,480 11,720 968 172,415 1,471 12,310
122 ) =3 Oolumbtis, < 81 45021 119 1,806 123 46,790 13 5.090
‘s : 50 60,814 435 213 42 50.140 72 3.050
©«-**0 WERE Rome/ ti 128 62,640 2x0 1,176 313 51,222 219 1,605
SO M u Louisville.rtec Kentucky. 59 7,095 103 310 40 5.650 48 311
THCHETIAHO a ¥ % Shreveport, Louisiana . 212 102,484 1,047 4,147 327  77.000 1,092 3,847
ci;%pco -d« % o Columbus, Mississippi. 34,647 108 36 2h,375 100 108
rlie D ft Greenville, 57,520 200 2,000 40,500 2,500 2,000
T 5 *1“o0 o0 'I'“® a9 Meridian, »* 146 41,117 250 1,293 125 33,177 356 2,400
* roim @ de $ e a2 S Natchez, = 51 63,783 187 1,918 99 47,778 169 2,422
fligi j 17 %O A s om% L Vicksburg, H 40; 80,654 713 7,288 22 04,818 871 5,320
o cqrss & if § it -9 vazoo City, « 59,341 192 1521 1 53321 1,079 527
9 - n St Loulb, Missouri... 4,063 521,978 5961 31,733 3,705 549,330 8,154  -10,900
3|ii28 f « i . ac> 0o Charlotte, N.Carolina 169 22,731 169 ... 19,730 202 .
g 2] - §+ gasfb® * Q U Raleigh, 179 26,258 177 883 170 20,587 170 1,500
. L% £3 . 1ss s Clnoiunatt, Ohio ... 3,211 289,217 3,308 3,942 3,043 191,390 4,918 2,941
RSN ililf p- o5 i Columbia, 8. Caretina 548 34,464 a8 350 32,947 50
$£2 . s si*-® gogtg g* 582 125 S Greenwood, 83 16,152 83 120 75 15,302 100 760
rs« AP E2ASRER, (5115 - ~scsqg @m® a s | Memphis, ~Tenngssee. 1143 5501436 5392 14940 2187 415307 5842 45375
Jjaa-SS-dteKlsiS § ®S-gps | 9 sH Sfais -is"alls a<jfwB ggl §2 ° %2 Nashville, 057 27,262 750 619 MS 20,930 148 195
J eKlsi 9 P “@ xS A 152004 &  Brenham, Texag..... 08 54471 220 380 258 53,467 800 2,370
5«X*aSag«*« 3,1 5xx3 riglt®@*snrosnie g@% At 1Jx Balias, it 13 52633 5 58 87 411126  1.082 o
9 % eﬁ? 5 >« Houston, it 3,401 1,512,486 50S9 3,591 5,040 1,033,659 7000 18,000
(!Q!)f lilllip If §3awli<é! ism pop ™ 53SF Total, SI townB... 15,574 4,374,753 28,274 131,701 119,047 3.550,315 11.097 187,120
Market, Prites and _ Market, MAILT PRIORS ASM SALSs OF FTJTUREs FOR EAOH MONTH. 28@%%
Sates of Ranaeand 507 ¢
SUTURKB. Total Sates. May. June. July. August.  September. October. November.  December.  January. February. 1 March. April SSE HH
>91 Firmer. Av'ge.. 7*42 Av’'ge.. 7*45 AV’ ge 7%49 AV’ ge 7*47 Av'ge.. 7*16 Av'ge.. 0*94 Av'ge.. 894 Av'ge.. 6*96 Av’'ge.. 7*00 Av'ge.. 7*04Av'ge.. Av'ge..------ [
000 2,300 10,400 0,300 5,700 3,800 3,700 3.30 200
« | Rricm paid {range) 602* 7-52 T*40# 743 T*42% T*A7 T*45@ 7*52 7*43® 7549 7*13@ 7*19 6*92@ 6*90 0*93® 0*95 0*95® 6*97 6*99® 7*01 7*04® W — # = ©s
Jlovine ............ Steady.  7'40— 7-47 7*47- 7*48 T*50— 751 7*48- —  7*17- 7*18 0*95— 6*90 6*95— 0*90 6*90@ 0*97 7 00- 7*01 7*04- 7406 70S- 7510 — — — ©Ao *Ge
sS [Monday May 10— Av'ge.. 7-43 Av'ge.. 7*41 Av’ge.. 7*46 AV’ ge 7*42 Av' ge 7*10 Av'ge.. 6*88 AV’ ge 6*88 Av'ge.. 6*88 Av'ge.. 6*93 Av'ge.. 7*02 Av'ge.. — * Av'ge..------ *klr
$nXmtietAh,....... 104,500 2.400 0,000 13,100 0 12,21)0 9,000 3,700 800 371C§
ThrtiMM paid (range) 6-«2» 7-53 7*3S# 7*50 7*38# 7*51 7*39® 7*53 7*3(8# 7*50 7*05® 7%18 0*82® 6*94 (0*82® 0*95 6*84® 6*95 0*88® 7*00 7*02® 703 — *# — ™ i
i CSwlag.,..... "~ USteiwly.  7*37- 7*38 7*38- 739 T7*41— 7*42 7*37- 7*38 7*06- 7*07 0*83- 6*84 0*83- 0*84 6*85- 6*80 680- 6*90 6%03- 695 6*07- 0%99 & wwwxn. HbS
Tuesday, May SI1— Firmer, Av'ge,. 7%41 AV'RB.. 7*11 Av'ge.. 7*44 AV’ ge 7*40 AV’ ge 7*08 Av'ge.. 6*84 Av'ge,. 0*85 Av’'ge.. 6*87 AV’ e 6 00 Av'ge.. 6*01 Av'ge.. -— * av'k@ .-—-- - ok
Y. May 98 400 3,300 99440 8,000 4,500 8,100 9% 900 975600 984200 9500 g &L 1o
i pyth paid (mage) 6%82» T*AB T*37# T*42 T*30a 745 7*40® 7*46 7*30® 7*44 7*05® 7*11 0*82@ 6*87 0*82® 6*88 6*83@ 0*01 0*88® 6414 0*94# — ® g o™ B
j NGevnnnn... <« Steady,  7%42- 743 7%44- 7%48 T*47- T*A8 7*43- T*44 7+10- 711 0*87- 6*88 6*87- 0*88 6+89— 0*90 6*92- 6*03 6*97- 6*98 7*01- 7-03 —* —*
w'#*iu«*d'yfMiiy 12™ Easier. AVge.. 740 Av'ge., 7*42 Av'ge.. 7*44 Av’'ge.. 7*38 Av'ge. _7*08 AV’ ge 6*82 Av'ge.. 6*83 Av'ge.. 0*85 Av'ge., 0*88 Av'ge,.—-—- Av'ge — - AVF|20,—
Yy 9%1 000 %5500 9%1 000 9% 800 3,700 07400 %% g 9300 g ge I
| paid image) O0*81# 7%43 7+38# 7+45 7*889 7*40 7*41® 7*49 7*308 7*43 7*04® 708 6*81® 0*80 0*82® 6+85 0*84@ 0°88 6*8K® 090 — * — # .
Steady, = 7-41- 7%42 742- 7%43 7*45. 7*46 7*39- 740 7*05- 7*06 0*83- 6*84 6*02— 0*83 0*85- Ol 0*89™ 0*90 003> o4 6+97- (HIP  wh ww x| f r
jTharaAay, May IS-*- Bull, Av'ge., 741 Av'ro. 7*43 AV’ e 7*%40 Av'ge.. 7*38 Av’'ge.. 7*05 Av’'ge.. 0*83 Av’ ge 6*S3 4 f(n». 0*84 Av'ge.. M i Av'ge. ----—-—-- Av*fa,, — AV%0..— —1
] Y, May 20,400 98 400 3,000 9% g 976,800 700 4,900 5,000 ™ 500 9200 g ek
08L# TH47 T*41# —  T*42® T*43 7T*44@ 7*47 T*37® 7*39 7*05® 7*00 0*81# 6*85 0*81» 6*84 IV84# 0*85 0*88it 089 —* # — - # — — 1
Steady.  7-41 - 7*42 7*42- 7*43 T*48- T*46 7*38- 7-39 7*05- 7507 O f- 8*85 0+83- 0*04 8*85— 6*P8 0*00™ 0-90 8*1- 6%94 0*87— 049 _ _ |
VtUUnft May 14— Av'ge.. 740 At'rb. T7*41 AV’ ge 7*44 AV’ ge 7*36 Av'ge.. 7*08 Av'ge.. 6*84 AV’ ge 6*85 Av'ge.. 6*87 Av'ge.. 0*90 Av'ge..-------- Av'ge..- A —
$3,400 500 7,400 20,300 20,500 4,800 5,800 5,00
paid itauagei 7*38# 7540 T*30# 7 46 7*300 7*48 7+34® 7+39 7*02® 7*05 0-829 0*86 8*81# 6+86 0'«4# 083 0*88# 0*92 . x _ — # —
Steady, | 7*4i— 7*44 | T*44- T*45 T*40- 7*47 7**38- 7*30 7*04- 7*00 0*Q™ e-s? <1g™ 0*80 0*87— fi*SS 0*91— 0%92 6*97 7%l
44177300 * 0,500 20,400 77,600 170,100 23,300 34,500 40,100 42,000 20,000 | 1,200 ok
(Average pnem™wmk 7*41 7*43 7*45 7*40 708 0*80 0*86 6*88 0*93 7*00 j
fJtala#timmBmp, 4% 77,it 7JW0 1 4,002,000 1 747,800 735,500  a,2?7,«00 104,800 173,700 431.800 393,200 133,400 | 400 3
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Qutoations 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.

JLO3ING UUOTA.TIONS FOS MIDDLING COTTON- ON—

Week ending

May 14. Satur. Mon. Tues.  Wednes. Thurs. Fri.
Galveston.. T'w 713 7% 713 713 713
New Orleans 7-ia 79ia 713 713 713
Mobile......... 71=18 7°0%, 7]t 7»in
Savannah... 7ia 713 Ziis 77,8 77,8 7'16
Charleston.. 7% 7*4 7% 733 %
Wilmington. 773 733 713 713 713 713
Norfolk....... 778 7% 73s 733 7=8
Boston. 71 7\ 7'iia 734 7\ 71318
Baltimore.. 713 71316 71=16 71316 713,6
Philadelphia 8 71519 S 8116 %Ja
Angnsta....... 7% 7\ 7\ 7% % %
Memphis__ 7% 73a 733 733 78 738
St. Louis__ 713 713 7‘ia 7118 T7ie 77,0
Houston___ 77ia 7116 77ia 7116 77is 7718
Cincinnati.. 713 75s 7-8 7=8 758 7%
Louisville... 713 73 713 7H 73a 713

The closing quotations to-day (Friday) at other important
Southern markets were as follows.

Atlanta......... . % Eufanla........ 7G Natobez.... 7=ia
Charlotte___ _ Little Rook.... 679 Raleigh. 719
Columbus, Ga. 7 Montgomery... Tit Selma

Columbus. Miss 7 Nashville....... . 7H Shreveport___ 7

Receipts from the Plantations.—The following table
indicatestheactual movementeach 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 partof thecrop which
finally reaches the market through the outports.

St'k at Interior Towns. Rec'ptsfrom Plant'ns.

Week
Endino—

Receipts at ths Port*.
1897.

19,759
20,045
28,087
21,661
14,814
19.367

1805. 1897. 1806.  1895. 1896.  1895.

93,523 232,170 280,927 247.849
80,617 204,020 263,609 212,777
69.965 184,847 247,104 186,041
56,937 171,920 233,044 165,978
41,900 144,401 209,770 148,553
80.665 131,701 187,120 137.322

The above statement shows: 1.—That the total receipts
from the plantations since Sept. 1,1898, are 0,573,903 bales; in
1895-00 were 5,213,073 bales; in 1894-95 were 7,797,818 bales.

3.—That although the receipts at the outports the past week
were 32,087 bales, the actual movement from plantations wat
only 19,367 bales, the balance being taken from the stocks at
the interior towns. Lastyear the receipts from the plantations
for the week were 12,221 bales and for 1895 they were
19,334 bales. *

Overland Movement for the W eek and Since Sept. 1.—
We give below a statementshowing the overland movement
foi ths week and since September 1. As the returns reach us
by telegraph late Friday night it is impossible to enter so
largely into detail as in our regular monthly report, but all
the principal matters of interest are given. This weekly
publication is of course supplementary to the more extended
monthly statements. The results for the week ending May 14,
and since Sept. 1in the last two years are as follows,

1807.

46.639,
48.705!
47,2*0,
34,588,
42,333!
30.0071

] 1800.

67,967
40,076
64,666
39,828
37,331
34,871

44.912
22,758
38,161
25,768
14,057
12.221

1896-97. 1895-96.
May 14 . .
Since Since
Week. Sept. 1. Week. Sept. 1.
I | 5,961 507,228 8,154 515979
Via Cairo... 2,287 260,778 2,376 231,047
Via Parker 289 17,753 641 17,810
2,584 1,681
Via Louisville. 1,037 132,501 2,105 126,944
Via Cincinnati 2,602 135,770 2,312 96,779
Via other routes, &o... 326 114,534 997 89,325
Total gross overland............... 12,562 1,171,143 16,585 1,079,565
Deductshipments—

Overland to N. Y., Boston, &o0.. 2,942 303,751 3,385 261,085
Between interior towns... . 7 4,210 7 ,306
Inland, &c., from Sooth 520 37,982 573 47,043
Total to be deduoted........... . 3,469 345949 3,965 311,494
Leaving total netoverland*.. 9,093 925199 12,620 768,071

* Including movement by rail to Canada.

The foregoing shows thatthe week’'snetoverland movement
this year has been 9,093 bales, against 12,620 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 57,128 bales.

1896-97. 1895-96.
In Sight and Spinners’ S
Takings. Since ince
g Week. gept. 1. Week. sept. 1.
Reoelpts at porta to May 14 32,067 0,562,796 34,871 5,037,653
Net overland to May 14................ 9,093 825,199 12,620 768,071

18,000 703,000
65,491 6,558,724

18,000 724,000
59,160 8,111,995

Southern consumption to May 14

Total marketed...........

Interior stocks In excess. 12,700 11,107 *22,650 154,420
Came Into sight during week. 46,460 42,841
Total insight May 14........... . 8,123,102 6,713,144

North'n spinnerstafc’gato May 14 2,349 1,535,721 24,406 1,480,191

' Decrease during week.

It will be seen by the above that there has come into sight
during the week 46,460 bales, against 42,841 bales for the
same week of 1896, and that the increase in amount in sight
to-night as compared with lastyear is 1,409,958 bales.

THE CHRONI
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W eather by Telegraph.—Reports to us

by telegraph this evening denote that rain has been gen-
eral at the South during the week and that in localities
in Texas and Louisiana the precipitation has been rather
heavy. As a rule, however, the moisture needed,
and while in a few districts in Texas heavy rainfall did
tome injury to young cotton, the crop of the State asa
whole was benefited and the plant is in fair condition.
From sections of Mississippi and Arkansas we have com -
plaints of bad stands. Cool weather at night is com-
plained of at some points. Planting is completed as a rule
on uplands and seed is now being putin on some recently-
submerged land. Breaks have occurred this week in the
levee at Baton Rouge, La., but latest advices indicate that
they have been repaired. The river is steadily falling at
Memphis and Helena.

Galveston, Texas.—General rains were much needed in
some localities, and while the heavy precipitation did some
damage the benefit to the cotton crop as a whole will more
than counterbalance it. Fair weather would now im-
prove the crop and enable farmers to clean out weeds and
grass. The plant, however, is in fair condition, as much of
it had been chopped out prior to the rains. We have had
rain on three days during the week, the rainfall reaching
ninety hundredths of an inch. The thermometer has aver-
aged 76, ranging from 70 to 81.

Palestine, Texas.— It has rained on four days of the week,
the rainfall being two inches and eighty-four hundredths.
The thermometer has ranged from 60 to 86, averaging 73.

Huntsville, Texas.—W e have had rain on two days of the
past week, ihe precipitation being being sixty-five hun-
dredths of an inch. Average thermometer 76, highest 88
and lowest 63.

Dallas, Texas.—There has been rain on four days of the
past week, the precipitation reaching one inch and twenty-
two hundredths. The thermometer has averaged 72, the
highest being being 86 and the lowest 59.

San Antonio, Texas.—We have had rain on three days
during the week, to the extent of two inches and forty-six
hundredths of an inch. The thermometer has averaged 73,
ranging from 60 to 86.

Luling, Texas.—Young cotton has been seriously damaged
by hail-storm. There has been rain on five days during the
week, the precipitation reaching one inch and sixty-three
hundredths. The thermometer has ranged from 62 to 87,
averaging 74.

Columbus, Texas.—It has rained on two days during the
week, the precipitation being ninety-three hundredths of an
inch. Average thermometer 72, highest 84 and lowest 61.

Cuero, Texas.—We have had beneficial rain on five days
during the week, the rainfall being two inches and sixty-
four hundredths. The thermometer has averaged 76, the
highest being 89 and the lowest 63.

Brenham, Texas.— It has rained on four days of the week,
the precipitation reaching sixty-three hundredths of an inch.
The thermometer lias averaged 76, ranging from 62 to 89.

Fort Worth, Texas.—It has rained on three days of the
week, the precipitation reaching one inch and fifty hun-
dredths. Average thermometer 72, highest 86 and lowest 59.

Weatherford, Texas.—We have had rain on three days
during the week to the extent of two inches and sixteen
hundredths. The thermometer has averaged 72, the highest
being 84 and the lowest 59.

New Orleans. Louisiana.—Rain has fallen on two days of
the week, to the extent of eighteen hundredths of an inch.
The thermometer has averaged 75.

Shreveport, Louisiana.— It has rained on six days of the
week, the rainfall being three inches and fifteen hundredths.
The thermometer has ranged from 62 to 86, averaging 74.

Columbus, Mississippi.—There is considerable complaintof
bad stands. The crop is very backward. We have had rain
on three days during the week, to theextentofone inch and
eleven hundredths. Average thermometer 69, highest 88
and lowest 58.

Leland, Mississippi.—The week’s rainfall has been two
inches and forty-eight hundredths. The thermometer has
averaged 68, the highest being 80 and the lowest 61.

Vicksburg, Mississippi.—Planting on hill lands has gener-
ally been completed this week. Some planting, is being
done on land recently submerged. We have had rain on
five days during the week, the rainfall reaching seventy-
nine hundredths of an inch. The thermometer has aver-
aged 71, ranging from 60 to 86.

Little Rock, Arkansas.—We have had rain on five days
during the week, the precipitation reaching fifty-nine hun-
dreeths of an inch. The thermometer hasranged from 56 to
81, averaging 69.

Helena, Arkansas.—Between cool weather and cut worms
it looks as though high lands would not have much advan-
tage over the inundated territory. Stands of cotton are not
good. The river has fallen eleven feet, but much land is
still under water. The decline during the past twenty-four
hours has been five inches. It has rained lightly on three
days of the week, to the extent of forty-three hundredths of
an inch. Average thermometer 66, highest 77 and lowest 54.

Nashville, Tennessee.—W e have had rain on two daysof the
week, the precipitation reaching one inch and ten hun-

Reports

was
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4u |50| fu* thermctui-wr bus averages! ’?0, ranging from
F*\Ltrr.e JIVnnr<*#.—Cut worms and cool weather will
~isndiWraWv replanting. We have had rain or,
{$,,*:«> 5 (he week, the precipitation being seventy-nine

liundre ;t>» t.f as inch. The weather is now clear and cool
Xiiv tht no emeter has averaged 70-0, the highest- being 81-7,
and the few* -t as. ,
Alabama.—Go00d and beneficial rains have fallen
interior. but the crop is v.-ry backward®,
stand* ar. jair and condition #not favorable. Ithas rained
here on two <law of the week, the rainfall reaching three
inches .ui i sewn hundredths. The thermometer has ranged
from Wto 7fl. avenging 72,

Mvuttf'-jmtry, Alabama.—Farmersare progressing rapidly
with their work. Days and nights have been warmer and
the outlook is improving. We have had rain on two days of
the week, the niinfall reaching two hundredths of an inch,
Average thermometer 74, highest 83 and lowest 04.

Ms !> »e., Florida.—We have had rain on one day during
th> w. k. t! erainfall reaching one inch and five hundredths.
The therm .meter lias averaged 78, ranging from 62 to 89.

ikmtnnah, Georgia.—We have had rain on two days of the
past week, the precipitation being fifty-three hundredths of

tige thermometer 73. highest S3 and lowest 58.

‘io.rgia,—There has been rain on two days the

past week, the rainfall reaching eighty-seven hundredths of

ius inch.  Vhe thermometer Inis averaged 73, the highest
being 87 and the lowest 52.

CAur.’<<'.n. Sjuth Carolina.—There has been rain on one
day during the week, the precipitation reaching forty-sis
hundlétédths of an inch. The thermometer has ranged from
02 to 00, averaging 74.

SUUtburg, South Carolina.—Telegram not received.

OrttnSouth Carolina.—Crops are doing well. We
haw had rain on two days during the week, the rainfall
being one inch and thirty nine hundre%gws. The thermom-
eter has averaged 72. the highest being and the lowest 62.

B'ttoa. Xarih Carolina.— It has rained on four days of the
s'- k. the precipitation reaching one inch and thirty-three
hundredths. Ttu- thermometer has averaned 73, ranging
from 52 to #4.

The following statement we have also received by telegraph,
gﬁowing the height of the rivers at the points named at

o'clock May 18. 1897, and May 14, 1896.

May 13, '97, May 14, '96.

Feel Feet.

VMM Ori$AJ! ftr*w. ..Above zero of gauge. 19-3 553
Memphis ..Above xero of gauge. 28-7 11-9
___..Above xero of gauge. 12-2 3*1

,xeRx L ..Above xero of gauge. 83 3-8
Vick*tmré-*...... ... ..Above xero of gauge. 50-G 26-G

[ndia 1 ors Wovenent From all Ports.-Tht receipts
and shipments of cotton at Bombay have been as follows for
the week andyear, bringing the figures down to May 13.

SOMHAT HOKCT* AND SHIPMENTS FOE POOR YB

j (hiticmk. Shipmentssince Sept. 1. Receipts.
_ Great j Conti’ This  Since
)SHTn, mmts j Britain]l nent. Total.  week. Sept. 1.

'99-7 32,000 32.000 24.000414.000 488.000 48,000 1,286,000
95-6 8,000 19,000 58,000 64.000 586410000:65,000 1.847.000
94-5 6,000 31,000 37.000 10.000810,000 329.000175.000 1.120.000
'83-4- ... 35,000 35.000 41,000 610,000 651.000 50,489,000

According to the foregoing Bombay appears to show
m curarci v-itis last year in the week’s receipts of
I*' <« halesand a decrease in shipments of 24,000 bales, and
the *bfpotent* since Sept, i shown decrease o( 181,000 bales.
The movement at Calcutta, Madras and other India ports for
the d.reparted week and since the 1stof September, for two
rmn, !ut b*en ;t~ follows, *“ Other porta" cover Ceylon,
Tutionnn, Kurraohee and Oooonada

j BhipmmUfor (he vm-k.

Shipments since Sept. 1.
:orml

Conti- Great .
\Britain. nmiL Total. Britain, Continent.  Total.
4*000 4.000 6,000 48.000 51.000
(S ) .
im~m,. 8,000 8.000 10,000 54.000 61.000
nom o GO 1408 2%
Al tftMvs’** ............ s s 17,000
J 2Mo 0.000 7,000 22,000 68,000 90.000
rnmmf.A ... 0,000 0,000 13.000 58,000 71.000
Tot*! ill—
8*000 11,000 34.000 130.000 164.000
17.000 17*000 33.000 119.000 102.000

vovri totals for the week show that the movement- from
tt:i« p a’* other than Bombay i» 0,W» bales less than the same
week I»*t year. For the whole of India, therefore, the total

eslproants tim e isopfember 1, 1898, and for the corresponding
- ! - . m tiv. J.' ff
«arsTOMMONmM s a1t raom
j 1896 m97. j 1805-96 1894-95.

BmuMM o Thu j 1 fhi* 1 Bir This  Since
BftjiL % J wmk, | Mept. week.  Hept, 1,
_ ftp' tas.owi 56.00" 049,000 W ,000 328.000
| it.$ocL  104,000; 17,060' 152.000 4,000 109.000
4&J0Q0 32,0001 73,000 801,000 41.000 437.000
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Alexandria.Receipts and Shipments.— Through arrange-
ments wahave made with Messrs, Davies, Benachi & Co., of
Liverpool and Alexandria, we now receive a weekly cable of
the movements of cotton at Alexandria, Egypt. The following
are the receipts and shipments for the past week and for the
corresponding week of the previous two years.

Alexandria, Egypt,

May 12. 1896-97. 1895-96. 1894-95.
Receipts (oantare-)
Tills week . 30,000 8,000 5,000
Slave Sept, | .... 5,726,000 5,181,000 4,530,000
This  Since This  Since This  Since
week. Sept. 1. week. Sept. 1. week. Sept. 1.

Exports (bales?—
To Liverpool___ ...
To Oontlneut

5,000 310.000 _ 5,000 315.000
14,000 331.000 j 7,000 286.000

Total Europe____ 19,000 641,000 112,000 611,000
*AeantartsOS pounds. )
40f whloh to America in 1898-97,46,923 bales; iu 1898-98,53,775

bales; in 1894-95, 40,893 bales.

Manchester Market.—Our report received by cable
to-night from Manchester states that the market is quiet for
both yarns and shirtings. Manufacturers are working at a
loss. We give the prices for to-day below and leave those for
previous weeks of this and last year for comparison.

4.000 252.000
4.000 313.000

8,000 565,000

1897. 1896.
81 Ibs. Shirt- Oott'n 8H Ibs. Shirt- Oott'n
32* O0p. jngs, common Mid. 32* Oop. ings, common Mid.
Twist. tofinest.  Vplds Noist. tofinest.  Vplds
d. d bd s d d a a 8d e d d
Apr.9 etja ®7h<i 4 0 ®C 7 6hi 4 4bj@6 8hi 4»M
“ 166% ®7/H 4 0 ®6 7 4*4a 6"3 ®7% 4 4hs®6 8>a
“ 23 6~is »7*m 4 0 36 7 i'a 6% ®73e 4 4>a®6 8>a 4U3R2
* 30 Shi ®73a 3 ({ia%g ;rlﬁ‘ 4M 6b, ®23g 3 g*agg 8 41*32
May 7 e»u ®7<ia S f?ie ®7tie >a
@488 ©18 4 0%®6 7 4583 6%0 ®775H4 5 36 9

Sea Istand Cotton Movement.— We have received this
(Friday) evening by telegraph from the various portB the
details of the Sea Island cotton movement for the week. The
receipts for the week ending to-night (May 14) and since
Sept, 1,1896, tbe stocks to-night, and the same items for the
corresponding periods of 1895-96. are as follows.

1896-97. 1895-96. Stock.
Receipts to May 14.  Thjs since This _Since
weeks Sept. 1. week. Sept. 1. 1897. 1896.
Savannah 64 52,866 55 74.42S 9,017 2,414
Charleston, &o.. 9 10,380 12 10,420 1,532 940
Florida, &o 6,733 4,783 2,753 2,016
Total..ooeeiee 73 99,979 67 89,631 13,332 5,376

Ibe exports for the week ending this evening reach a total
of 94 bales, of which 36 bales were to Great Britain, 58
to France and — to Reval, and the amount forwarded
to Northern mills has been 198 bales, Below are tbe exports
for the week and since September 1in 1896-97 and 1895-96.'

Week Ending May 14. Since Sept. 1,1896. North’'n Mil s.

Erports Great F Great Fr'ncc Since
from— rea rance rea
Brivn. s Total. grivn, ec. Total. Week. gept 1.
8'vann’h, &o 15,023 3,170 18,204 198 27,524
Oliarl't'n.&c 2,933 2,933 1,925
Blorlda, «feo. 6,733
New 5'ork.. '"36 ""58 ""94 10,882 6,702 17,584
Boston........ 10, 10,99
Phils., &o... 3,622 102 3,724
Tetal........ 36 58 94 43,457 9,980 53,437 198 36,182
Total 1895-6 770 145 915 39,566 (1,901 46,467 887 38,173

Quotations May, 14 at Savannah,
8c.: medium fine, .; ohoiee, 13”c.
Charleston, Garolinas, medium "tine, 15@17J"c.; fine, 18c,;
fully fine, 19@20c.; extra fine, 2S@33c.
Exchanges,—T he following exchanges have been made
during tbe week:

.02 pd. to exeh. 500 Aug. for July.
02 pd. to exoh. 500 Nov. for Ttoo.

for Floridas, common,

«04pd. to exeh. 4,600 Aue;.for July.
«54 Itd. to excli.S.000 Jau. for July.

*03 pd. to exoh. 700 Aug. for July. <05 pd. to exoh, 700 Ang. for July.
*10 pd. to exoli. 300 Oct. for Fob. 22 pd. to exoh. 300 Oct. for Sept.
'21 pd. to oxch. 200 Oct. for Sept =02 pd. to exoli. 500 June for July.
ml7 pil. to exeh. 500 Jau. for Sept. <08 pd. to exoli. 100 Aug. for July.
Even 100 Juno for Aug. =04 pd. to exoli. 200 June tor July.
«10pd. to exoh. 100 Nov. for Felt. =20pd. to exoh. 400 Oct. for sept.
«34 pd. to exoh. 300 Sept, for July. m08 pd. to exoli. 000 Aug. for July.
<0l pd. to exeh. 200 May for June. m60 pd. to exeh. 100 Nov. for July.
«18 pd. to excli. 200 Jan. for Sept. <02 pd, to exoh. 200 May for June.

03 pd. to exoh. 100 Deo. for Jan. <01 pd. to exoh, 200 May for June.

High Water in the Mississippi,—Breaks in the levees at
Baton Rouge, In., this week overflowed land in Ascencion,
Baton Rouge, Ibi-rvitte and St. James parishes, including
much rich sugar territory. These breaks have been repaired
and the situation is now more encouraging. Elsewhere in the
Mississippi Valley the water is steadily receding and planting
is in progress where practicable.

Jotb Butts, Bagging, & c.—The market for jute bagging
has shown no special activity the past week and prices ake as
last quoted, viz.; V{a. for 1;.{ Ibs., of-gC. for 3 Ibs. and 0}*c.
for standa grades. Car-load lots oy, standard brands are
quoted at 0Jfo. for \% Ibs., 53%0. for £ Ibs. and G%o. for
las, f. 0. b,, at New York, Jute butts have been very quiet
at I'05c. for paper quality, 1-3)o. for mixing and 1~c, for
bagging, all to arrive.
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Government Weekly Cotton Report.—Mr. W. L. Moore,
Chief of the Weather Bureau of the Agricultural Department,
made public on Tuesday the following telegraphic reports on

the crops in the Southern States for the week ending May 10:

Virginia.—Too cool and dry for gooi
Deanut planting begun.

North Carolina.—Week too cold and windy, with insufficient rain-
fall, retarding growth; seeds sprouting poorly, resulting in bad stands
of cotton and corn; chopping cotton commenced.

South Carolina.—Unfavorable week; corn planting and replanting
continues, coming up slowly and injured materially by worms; cotton
about all planted, much replanting necessary, plants small and sio kly,
and stands irregular.

Georgia.—Continued dry weather and cool nights were detrimental
to growing crops; cotton and oorn being w imed, staads of ooth poor.

Florida.—Excellent week for general cultivation aid
crops; copious and general rains wDh higher temperature
for cotton, corn, oane, tobacco and vegetables,
improvement.

Altabama.—Week dry and oool. except warmer towards close; rain
needed to start late oorn and cotton, which are up to poor 9tands and
much being replanted; cotton chopping progressing and corn receiv-
ing second plowing.

Mississippi.—Cotton fair stand and about half chopped out; corn
worked out; some cotton and corn (replanted owing to worms aud un-
favorable weather; more rain and heat required, especially for gar-
dens; worms and other pests increasing; water receding slowly on
lowlands.

crop growth; *** cotton and

cleaning
esse i tal
whioh show slight

Louisiana.—Nights continue cool for cotton, poor stands, requiring
replanting, some chopping out; corn good, some laying bi; cane flour-
ishing; ricenot all planted but what is upis good; rain fall badly distrib-
uted, except over central portion of sugar belt; some sections need
rain badly.

Texas —Warm showers improved cotton generally, but more rain
badly ne ded in localities over south portiou, and would Improve
the crop in extreme eastern portion; ootton clean in southern portion
and being chopped oat in northern portion, where in localities grass is
bad.

Arkansas.—Cotton and corn about all planted and coming up, but
to poor stands, damaged by oool nights and cut worms; weather
favorable for plowing and planting, but unfavorable for growth;
wheat, oats and fruit doing fairly well; hot sunshine, fallowed by raiu,
needed.

Tennessee.—E arly part of the week oool and olounv. latter part
favorable; early plautluvs of corn aud ootton being worked, but dam-
aged by cool nights; out worms destructive in places; rain needed.

Oklahoma.—Corn and cotton s.lll baokward on account of continued
rains and cloudy weather.

State W eekly Cotton Reports.—W egive below summaries
of the reports for the week ending May 10, issued hy the va-
rious States, under the auspices of the Weather Bureau of
the J. S. Department of Agriculture, so far as they apply to
cotton.

Virginia.—A week of unusually cool and somewhat dry weather
has had an unfavorable effect on crop*, oheokiag their growth until
the latter part, when, under the Influence of rising temperature and
light local showors, an Improvement In condition w is noticeable.
More rain and a continuance of warm weather Is union needed. Cot
ton and peanut planting have begun in the southeastern counties; and
correspondents report a larger acreage put to cotton than usual.

North Carolina.—Eastern District.—The week was flae for work.
The weather has been too cool for ootton, causing It to oorne up slowly
and look poorly; some may have to be replanted. Chopping cotton
has commenced. Central District.—The weather w is flue for work,
but the growth of crops has been very slow on account of the cold,
light fro3t even being reported from Northern poiuts. Cotton Is quite
backward and growing slowly; some being chopped. Western District.
—The past we~k was clear, dry and oool until Thursday. wh*u the
weather became warmer. The brisk winds during the week caused
lands to crust and bake, and warm rains are much needed. Crops
made more advancement than iQ other districts, though seeds arc
coming up slowly. Considerable progress made in planting and farm
work is about up. 8ome ootton and corn still to be planted and stands
of both are not generally very good; cool weather killed some cotton
on sandy lands.

South Carolina—The condition of cotton has improved hut little
in the most favored eeciioua. aud in rnauy places has deteriorated
The coo! weather caused the plant to look sickly and on certain lands
to die out. Much of that planted before the rains of the previous week
will, In the western counties, have to be replanted, whioh is now
being done. First plantiug practically floished. Chopping to stands
confined to eastern and central counties. Stands irregular, but on the
whole not satisfactory. Sea Island cotton all planted, stands fair,
though damaged some by cat worms.

Alabama.—The week was marked by almost an entire absenoe of
rain iu this section; the early part of the week was oool. and belated
reports of last week show light frost having occurred iu northern
counties on the 2d and 3d; these conditions, with previous cool
weather, lowered the* conditions of all staple crops, but warm weather
during the last few days of the week materially aided growiag crops,
though rain is badly needed to relieve the orusted condition of the
ground aud give ootton and corn a good start. Cottoa looks sick, and
while the crop has all been planted, stands are so poor that much of it
is being re-planted; that in favored localities has been chopped out,
and chopping is now progressing in other portions and some being
cultivated.;

~M ississippi.—The week gave continued favorable weather for farm
work, but was too dry and cool for the rapid growth of vegetation. A
fair stand of cotton is reported, and about half the crop is chopped
out. Corn is worked out, but reported small in some localities. Con-
siderable cotton and corn have been replanted, due to unfavorable
weather and insect pests. Reports of worms are increasing at an
alarming rate, and much damage has been caused thereby. Thewater
slrleceding Blowly on low lands, and planting continues as the water
alls.

Louisiana.- The nights continued to cool for any rapid growth of
vegetation, although the days were warm. Field work progressed
rapidly.

Rain is needed over the greater portion of the northern parishes to
germinate and bring up late planted and replanted cotton. Planting
is generally completed at and chopping out the cottou Is progres-
sing. Stands of cotton are, as a rule, faulty and some dying out con-
tinues to be reported, necessitating additional replanting. Worms are
also injuring the crop in localities. Along the river parishes, or from
Madison to Concordia, whero the backwater Is falling, lauds are being
planted in cotton as rapldlv as possible; but the decline Isslow and
over the lower portion of that section there is a continued rise of some
two Inches per day. Planters in Concordia anticipate being able to
plant by June 1st to IOtb.j
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In the section favored with rains, reports on crops are more favor-
able, the rains falling at the close of the week after field work had been
troughtup and at atime when the cane, corn and rice required the-
noisture. Crops on such area look fresh and vigorous, but since the
tains only covered the central portion of the southern parishes, the
more eastern and western portions complain of the lack of seasonable
Showers.

Texas.—T he showery w ather during the week retarded farming
eperations to some extent, but were very beneficial for growing crops.
The drought still prevails along the coast, where rain is very muok
needed in some sections, and showers would be benefloial for farming
Interests over the eastern portion of the State. The showers, where
they occurred, were very beneficialjto ootton. but the crop is needing a
general rain along the coast, and showers would be benefici-1 to the
crop over the eastern portion of the State. The warm weather
toward the close of the week started the plant to growing nicely over
Central aud South Texas, but the plaDt appears to growslowlv over
North Texas and has not recovered from the effects of the late
cool weather. Hail on the 6th did some damage to the crop
in a few localities over Central Texas, and it is reported that
Ivorms are doing considerable damage to the crop in the vicinity of
Duval and San Marcos; otherwise the crop is doing very well. Much,
cotton has been worked out over Central and South Texas, aad a tair
$tand is reported in most sections of the State.

Tennessee —The first half of the week was oloudy, oool and gen-
erally unfavorable to the growth of vegetation, hut not suoh as to de-
lay farm work, whioh progressed as usual. Frosts were reported gen-
erally over the State on the morning of the 2d, resulting in some dam-
age to young corn and cotton in some sections, but as a rule this waa
slight. During the latter part of the week conditions were very favor-
able, and the growth of vegetation was greatly promoted; besides,
farmers generally were enabled to push to completion the spring plant-
ings. There is also oomplaint In the w-stern section of bad stands of
cotton, aud the oool nights of the early part of the week were not con-
ducive to healthy growth.

Arkansas.—The weather has been generally favorable for plowing
and planting and farm work is well advanced. Owing to cool nights
aud deficient rainfall vegetation has made but little growth. Mostof
the cotton and corn is planted and both arc coming up, butto poor
stands. S me little ¢ .tton has been bedded. Neither cotton nor com
shows a healthy growth, plants being yellow and sickly. Muoh re-
planting has been necessary owing to cool nights and the ravages of
cut worms, which aro *till doing much damage. The wateris receding
rapidly over tli - overflowed districts, and it is thought planting wifi
be general over this portion of the State in ten or fifteen days. Hot
sumhine ior a few days, followeed by a general warm rain, would be
most beneficial to all vegetation.

Missouri.—in nearly all seoiions of the State the week just closed,
has ieen most favorable for farm work of any week this season, and
the time ha* been well improved. Up to Saturday eveniag the rainfall
was generally very light, and over a large partof the State there was
noue. Late reports, however, indioate that showers were general
over ihe State on Suuday.

Oklahoma and Indian Territory.—A cloudy week, with rain every
day. Tue nights have been almost as warm as the days, aud the tem-
perature ha* be*n just about right for all vegetation, but continued
oloudiness and much rain has prevented farm work, and has been de-
cidedly unfavorable to cotton. Reports from every section show too
much raiu and clouds for ootton; much that was planted did not
come up, and tint which came up has turned yellow. The general
teuor of the majority of our correspondents reports indioate the bulk
of crops will have to be planted over again.

May Report of the Agricultural Bureau,—Under data
of May 10 the Agricultural Bureau at Washington issued the
following respecting cotton:

The ootton report tor the mouth of May, as consolidated, by the
Statistician of the Department of Agrioulture, relates to the progress
of cotton planting and the contemplated aoreage.

The extent of the proposed breadth already planted on the 1st day of
May was 81-9, against 87-9 per oent last year. Tins figure Is several
points below the amount usually planted at this date.

Tne estimates for the several States are as follows: Virginia, 31;
Florida, HO; Alabama, 85; North Carolina, 74; South Carolina, 80;
Georgia. 82; Mississippi, 80; Louisiana, 86; Texas, 88; Arkansas, 75;
Tennessee, 58; Missouri, 45

The returns of correspondents In relation to contemplated acreage
as compared with the acreage last year, whioh are simply iudtoatlve
of correspondents’ views as to intentions of planters in respect of
area to be planted, are summarized as follows:

Geueral average, 105'4 per cent of last year'sbreadth, apportioned
to States as follows: North Carolina, 108; South Carolina, 103;
Georgia, 103; Florida, 101; Alabama. 104; Mississippi, 102; Louisiana,
102; Texas, 109; Arkansas, 104; Tennessee, 105. In the northern
part of the ootton belt planting has been greatly retarded by the lata
season and heavy rains. This is less the case toward the Gulf, whll#
in Texas planting is farther advanoed this year than usual.

The proportion of the crop planted May 1 this year
comparison with previous years, as given
the Agricultural Bureau, is as follows:

PROPORTION OF CROP PLANTED.

in
in the reports of

Proportion of Crop Planted May 1.

Stages.
1897. 1896. 1895. 1894. -1893. 1892. 1891.

Virginia 31 20 45 11 34 40
North Carolina. 74 80 55 74 85 70 63
South Carolina 80 90 75 88 90 83 78
Georgia 82 90 79 86 92 85 80
Florida. 90 100 95 95 92 yo 92
Alabama... 85 93 87 83 93 83 80
Mississippi. 80 92 84 83 85 78 77
Louisiana 86 95 86 8L 87 72 78
Texas... 88 85 75 84 81 83 79
Arkansas.. 75 84 79 61 71 64 76
Tennesse 58 73 79 65 76 45 71
M issouri.. 45 _ " " "

Average___ 81*9 879 78-5 81*6 853 78*3 77'5

Southern Cotton Mills to Curtail Production.—Ad-
vices from Charlotte, N. C., are to the effect that on May 15
a meeting of Southern cotton manufacturers will be held in
that city. It is expected that upwards of one hundred mills
will be repressnted at the meeting, which has been called for
the purpose of consulting as to the best method to be em-
ployed to curtail the production of goods. In some quarters
a general shut-down is favored, while in others running on
half-time and a reduction of wages is believed to be the best
course to pursue.
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Kt-R*->nus Cotton Co*seHmes TO May 1—We have
t«c*iv*4 (‘Friday) by cable Mr, Ellison's figures brought
dsira to Ms; 1, We h*w *i«<> received the revised totals
foe last year ani give them for comparison. The spinners’

<ieu*tr t la May t. «<rwil Britain. Continent. Total.
Vat 1898*97.
faklsg™ by »piciacr*. me*1** 2,150,000 2,881,000 5,011,000
Avarace weigh! at bel*a.lt>* 50! 482 4802

fakir:<» In pound*,.......... 1,077,150.000 1.379,002,000 2,456 152,000

for 1895-96.
Taking* by *p'nc«ni., .bale* 2,070,000 2,535,000 4,605,000
Average weight <{ halea-tb*. 499 480 488-7
Takt-g* In pytmd*.-—----- . 1,033,179,000 1,217,171,000 2,250,353,000

Aecorain-t i <mw wwkusui vwe va*a*

ir? Grt*a Britain h 501 pounds per bale this season, against
m pound* during the same time last season. The Continental
u Uvi'n< average pounds, against 10 pounds last year,
ami for the -i>le of Europe the deliveries average 490*2
pound* per bale against 4S87 pounds last season. Our
dispatch »t»0 ,,i the full movement for this year and lart
year in halve of 500 pounds..

oU. 110 ILiy 1 1896-97. 1895-98.

ft,;is. of 500 15*. each. 1 . )
000* tmMtA. Orcat | Conti-  Total. G_rea_lt Conti-  Total.

Britain." tiein. Britain. nenl.
8jlaner*' *torft Ovtl- 24, 277, 301, 67, 535, 602,
ffirilay ta 24.9, 210, 489. 253, 227, 480,
Total supply........ 273, 517, 790, 320, 762. 1,082
Cmaump. Obi-, i wks 256, 324. 530, 256. 316, 572
Bgkunmtf Nov. t 17, 193, 210 64, 4-16, 510,
TWBftfti!' NovamtNsr. 300, 407, 707, 298, 300. 593,
Total supply........ 317, 600, '917, 362, 746. 1,103
Cmiamp. Nov., 4 wit*. 256. 324. 539. 256 316 572
Bplnmfm* |>ee* 1 61. 276, 337. 100, 430, 536,
faking* hi December. 381, 513. 894. 344, 417. 761,
Tv'.nl «tkSipljr...... * 442, 789, 1.231, 4*53, 847, 1,297,
Oaeantsp. ixv., 5 wk* 320, 405, 725, 820. 391, 715
# 1 ximM 1 122, 384, 506. 130. 452. 582,
Taking* la Jaenary.. 301, 300, 601, 282, 406, 688
Total *«pply....... 423. 744, 1,167, 412. 858, 1,270,
OBturamp. Jan.. 4 wk*  256. 324, 580, 256, 316, 571
mmm- $dmk Feia. 1 167, 420, 567, 156, 542, 693,
Taking* la February, 279, 417. 696, 270, 359. 62),
To!*! supply...... 446.  837. 1233 j 426, 901. 1,327,
Ommamp. Feb.. 4wk*.  250. 324, 580, | 258, 320 576,
Spinner**Soek Meb.l 190, 513, 703, 170, 531. 751,
Taking* lailarrh....... 396, 401, 801, 408, 416. 824
Total *apply......... 686, 921, 1.5C7, 676, 999. 1,575,
OMummp. Mar.,5 *rk* 320. 405, 725, 320, 400. 720.
eplaner* *took Apr.1 268, 616, 732, | 256, 599, 855,
Taking*la April...... 248, 413, 061, 213, 307, 520,
Entail mppi$ ...... 514. 929, 1,443, 469, 908, 1,375,
Ooa*ump. Apr., 4wk*. 236. 324, 580, 256, 320, 576,
ffiptumt** Mock May | 258, 60% 863, 213. 536. 799,

Tho comimrtNtm with last year is made m ire striking by
to~itier the ~bove totals and adding the average
wmklIf cornumptfon up to this time for the two yetrs,

Oct 1 to May I. 1896-37. 1895-90.
Bale* of 500 Ik. meA, Ortat  Conti Croat  Conti
. - i
0O00< omiUad Britain  ment. Total Britain  nent. Touu
=ptaocar*' Monk Out. L 24, 277. 301, 67. 535 602
Taking* to May 1 2,154 2,758 4,912. 2.088. 2434 1,500,
t«frohr........... LR 2,178, 13,035, 5,213. 2,133, 2999 5,102,
OaaaawpPs.30 w«ak» 1,920 2.430, 4,350 1,920. 2,333. 4,303,
=jtaaa**-nook M*y I | 253, 605 863 213. 530, 799,
WmM* t
00* omitted.

1 II.( OcUiuot .......... 64,0 81,9 145,0 64.0 79,0 143,0
fi . 64,0 81,0 145.9 04,0 79,0 143.0
.ta lw»al |.* | G 84,0 81,0 145.0 64,0 79,0 143,0
ist ImuMKkrj et,0 81.0 143,0 64,0 79,0 1430
I_a FUMBIGMry vk 64,0 81,0 145,0 04,0 80,0 144,0
is Ma!'eb.... e - #40 81.0 145,0 64,0 80,0 144,0
1* Afrit,.. *1,0 i ! 64,0 30,0 1440

o

T fore oing Oiou. that the w-.e*ly consymption is now
14MQ9 Imim m " */0 IXHUD? <aoh, against lU,U» biles of like
iwi] SiitS. o tti§ eng time last year. Toe total
=pfoiw** gfctdi* in 0 f>®% | ritain and on the Continent have

i S i JMN hxU*i 4ir j4 % W3sth. and are now 61,000
InJ&s m it# than at titk mmi date last itea*oo,
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Domestic Exports op Cotton Mascfactures.—We give
bel >w a statement showing the exports of domestic cotton
manufactures for March and for the nine months ended
Mch, 81, 1897, and for purpose! of comparison like figures for
the corresponding periods of the previous year are also
presented:

puomiIIM QO Manuractwii of Col- Month ending Mch. 83.0 matt. ending Mch. 81

tan (colons! otiii uncolorail
(oot N g 1887, mu. 18097 188596,

United Kingdom... ¥ (0N 974 il
Germany .. 13
Eranco....... . . “ I/ B
gt'terr? Oﬁinttrr'w Ameri - 68 1;'451 5

ritish Nor merica . u 451.5S5

exXico. o o e I “ %SO JAS 8:9) 4,043,809

exico .
Central American States and

British Honduras........... =« 10687 8% 9,023,480
t B YAVA0R VAR Vi
gantooD%mYngo—-. MASRAT 44{ l %
Other West IndltgeI T 1

Argentine Repu
BraiU ..

Dnlted s of mbia
OthercountriesinS. America *
iNA....io.
Brit, Posses'ns In Australasia "
British East Indies.. ....... .
Other countries in Asia and
Oogeanloa.

Other countries....

Total yards of above
Total values of above..
value peryard-......,..ccceeet

FaJus* of other Manufactures of
. Cotton exported to—
IUnlted K

ingdom...

it

Argentine Republic....

United States of Colombia......
Other countries in So. America....

British Australasia
BFHZIS East Indies..
Other countries in

$402533
Aggregate value of all cotton goodsl $ l

Shipping News.—The exports of cotton from the United
States the past week, as per latest mail returns, have reached
92,688 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 Thursda

$340,014 $2,757,563 $2,877,230
$1.204,098 $15,423 8731$11,558,774

Total Bales.

New York—To Liverpool, per steamers Bovic, 1,536 upland
and 22 Sea Wand__ Servia, 2,922... .. 4,490
To Hull, per steamers Colorado, 1,31 2,301
To London, per steamer ldaho, 200 .... 200

I'o Manchester, per steamtr Hogarth,

£7=T R 1Y = U T SRS 599

To Havre, p-*r steameis La fouralue, 70 upland aud 58 Sea
Island ...Ulrtken, 1,9»2 ......... ,120
To Bremen, per steamer Havel, 255 — ... 255
To Hamburg, per steamers Andalusia, 599 __ Ohatttitd, 500 1,099
To Anewurp, per steamer Noordlaild, 600 ... ...cooriccecnnes 000

To Genoa, tier steamers Betty, 2,90)__ Hesperia, 1,983 ...
Kaiser Wilhelm..U..,.1,368. 6,216

To Naples, per steamer Kaiser Wilhelm 11., 304....... . - 304

To Trieste, per steamer Betty, 300. 300
New Orleans—To Liverpool, per steamer Electrician, 5,101 5,101
To Belfast, per steamer Helen, 1,026......... 1.

To Havre, per steamer Benwiok, 7,032 .
To Bremen, per steamer Milwaukee, 21,154
To Hamburg, per steamer Oswestry, 2,741...

To Rotterda m per steamer Alexandra, 200 2'tth
To Antwerp, per steamer Cuyo Romano, 1, 1,850
To Copenhagen, per steamer Alexandra, 100. 100
To Genoa, per steamer Istrim, 291 m 2,912

To Trieste, per steamer Istria, 2,100..
To Venice, per steamer Istrta, 1,300....

Galveston—To Liverpool, per steam.-r Da ien, 6, 6,938
To Bremen, per steamer Roland. 6,159..................... 6,159
Charleston—To Barcelona, per steamer SlolUa, 4.878. 4,878
Post Rotal-T oLiverpool, per steamer Eden Hall, 5,259 5,259
N IKF.1LK-To Rotterdam, per steamer Whetstone, 1,381........ 1,331
Boston—To Liverpool, per steamers Oambroman, 50 Sea Isiand
Ottoman, 268 upland and 153 8ea Island.. 471
To HnU, per steamer Lepanto, 400............. 400
To Yarmouth, per steamer Yarmouth, 138 138
Baltimore—To Liverpool, per steamer Ikbal, 550. 556
To Bremen, per steamer Mu IOlien. 2,209 2,209
To Hamburg, per steamer Armenia, 101. 101
Philadelphia—To Liverpool, per steamer Belganland, 8. ... 8
BAN Fbaxcisco—To0 Japan, per steamer City of Peking, 150... 150
Total... N 92.663

Below we add the clearances this week of vessels carrying
cotton from United States ports, bringing our data down to
the latest dates:

New Orleans—To Liverpool—May 10—Steamer William CIilf, 4,221.
...,Mav 14—Steamer Astronomer, 4,400.

To Havre-May 11—Steamer Highland Prince, 1,286.

To Hamburg -M ty 7—Steamer Hlspaula, 3.555.

To Antwerp—May 11—Steam w Highland Prinoe, 2,251.

To Barcelona—May 10—Steamer Miguel M. Pinillos, 1.250.

To Corunna—M*y 10—Steamer M guel M. Pinillos. 500.

To Genoa—May 10—Steamer Miguel M. Pinillos, 650.
Mobile—To Liverpool —-May 8—steamer Datmatly, 4,510.

To Bremen—May 14-8t«m «p Yarnx 6,952.
Pensacola-T oLiverpool-May —Steamer Tivtna, 2%3
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3avann.tlh—To Bremen—May 13—Steamer Osborne, 6,643.
lo Barcelona—May 11—Steamer Elton, 4,030.
To Genoa—May 11—8teamer Eiton, 1,175.
Norfolk—lo Hamburg—May 7—Steamer Abana,
Steamer iLcblsla, 1,732.
Boston—To Liverpool—May 7—Steamer
Steamer Saobem, 31.
To Yarmouth—May 7—8fceamer Yarmouth, 160.
B altimore—To Liverpool—May 4—Steamer Templemore, 1,019
To Hamburg—May 10—Steamer 8cotia, 50.
Philadelphia To Liverpool—May 7—Steamer Waesland, 216.
Beattle -To Japan—May 10—Steamer Matsuyama Maru, 300.

Cotton freights at New York the past week have been
as follows.

595........ May 12-

Pavonia, 127..... May 10-

8atur. Mon. Tues. Wednes. Thurs. Fri
tiverpool.aeked.d. 15t 15t 151 15t 15t lot
Do . d.
Havre. 30" 30t 301* 301 301 301
d. 25-27V  25-27>*1 25-27%* 25-27%f 25-27"1 25-27%i
d
d 25 25* 25* 25t 251 25t
Amsterdam ..C. 251 251 25* 251 251 25t
Beval,v. Hamb..d. 25128 gy 25128 25125 20158 25128
Do v. Hull...# 36t 361 3flt 36* 36t 361
Barcelona d ooy _
Genoa.. d 24 24t 24t 24t 241 24t
Trieste.. .d 28t 281 28t 2St 28t 281
ANtwerp ... d. *8 % % %
Ghent,v.Antw'p.d. 533 33 “32 "32 533 532

1Gents netper 100 Ibs. *And 5 per cent.
Liverpool.—Bycable from Liverpool we have the followm g
statement of the week'’s sales, stocks. &o0., at that port.

Apr. 23. IApr. 30. May 7 May 14
Sales of the week........... bales.!1 34,000; 73.000 50.000 44.000
Of which exporters took___ 1,400 1,500 2.000 2,300
Of whioh speculators took.. | 2001 1,400 1,000 400
Sales American 32.000 64.000 44.000 41.000
Actual export 1 6,000 7,000] 8,000 5,000
Forwarded.. 55,00U]| 70,000, 67.000 55.000
Total stock—Estimated ,254,000 1,206,00011,176.000 1,147,000
Ofwhich American—Estim'd 1, '100.000 1,057 ,000] 1,026.000 998,000
Total import of the week 57.0001 29.000 45.000 31.000
Ofwhich American. 39.000 18.000 32.000 23.000
Amount afloat......... 69,000, 9S000, 93.000 91.000
Ofwhich American. 58.0001 85,000! 85.000 85.000

The tone of the Liverpool market for spots and futures ea« h
day of the week ending May U and the daily closing prices
of 8pot cotton, have been as follows.

8pot. Saturday Monday. Tuesday. Wed'day. Thursd'y. Frxdcy
Market, | Dull but Moderate : Moderate Moderate
1:45 P. M.{ steady. demaud. Easier. Qalet, demand. demand.
MifLUpl'ds. *732 i% 47so 4 3ie 453,
6,000 8,000 8,000 8,000 8,000 7,000
Spec. Aexp. 300 500 500 500 500 500
Futures. d d Stead 0
teady at Steady at Quiet at teady at Qmet at uiet at
Market, \ 164($2 64 1-04 (F2-04 164ut2-64 1-64 ad- 4ad-  partially
1:45 p. MJ “advance. advance. decline. vance. vance
hﬂagkfﬂt" {\ Steady. Quiet. Quiet. Easy. Q;'t'g;dgljt Steady.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of Uplands, Low Middling
clause, unless otherwise stated.

iy Theprices are given in pence and 64th. Thus: 3 63 means
3 63-64d.. and 4 01 means 4 |-64d.
Satur. Mon. Tue*. Wed. Thurs. Fri
May 8 to
May 14. 12i* 1 1:45 4 1:451 4 1:451 4 1:45 4 1:45 4
P.M. .M PM. PM. P.M P.M. P.M PM. PM. P.M. P.M. P.M.
d. d. d d. d. d. d. d. d. d. d. d.
May.....coe 4104 11412411409 409 409% 07 107 407 405 406
May-June.. 4 09 4 10 4 11 4 10 4 08 4 08 4 08 4 06 4 06 4 06 4 04 4 05
June-July.. 4 08 409 4 10 4 09 407 407 407|405 405 405403 404
July.-Aug.. 407 408 409 408 4 06 406 406)4 04 4 04 4 04 402 403
Aug.-Sept.. 404 404 408 404 402 402 403401 401 401363400
Sept.-Oct... 359 3 60 362 362358 358 358,357 357 358356357
Oot.-Nor... 353 354 355354351351 352)350351 352350352
Nov.-Dee... 351 351 353 352349 349 349 348 3 49 350 348 350
Deo.-Jan... 349 350 352 350 3 48 3 48 3 48,3 47 3 47 348 347 3 48
Jan.-Feb... 349 3503 52 350348 3 48 3 481347 3 47 3 48 347 3 48
Feb.-Mch... 3 50 350 3 52 350 348 3 48 3 19 3 48 3 48 3 49 348 3 49
Mch.-April.

BREADSTUFFS

Fhiday, May 14, 1897.

There has been a stronger tone to the market for wheat
flour, reflecting the advance in wheat values. Sellers have
advanced the prices, but as buyers have held moderate sup-
plies they have been slow to make additional purohases at the
nigher cost; consequently only a limited volume of business
has been transacted. At the close, owing to a reaction in the
wheat market, there was a slightly easier market for wheat
flour. Rye flour has continued to have a moderate sale, and
prices have been unchanged and steady, Corn meal has also
continued moderately active, and the business transacted has
been at steady prices.

The speculative dealings in the market for wheat futures
have b<ien more active and prices have scored a moderate ad-
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vance, largely on a demand from shorts to cover contracts,
stimulated by an active export demand and continued heavy
export clearances. Unfavorable crop advices from the Pacific
Coast have also had a strengthening influence upon values.
The close showed prices for the near-by deliveries 2IE@4}£c.
higher and for the distant up for the week. Satur-
day there was a firmer market. Crop advices were un-
favorable, both from the West and abroad, and the
close was at an advance of 132@2J%c. Monday crop
advices continued unfavorable, and this, together with
stronger foreign advices, resulted in an advance of
ys@y8c. Tuesday the market dragged early in the day.
subsequently, however, on reports of an active export
business and unfavorable crop accounts, prices advanced
and closed firm higher for the day. Wednes-
day and Thursday there continued an active export demand,
and as crop advices both from the West and abroad were
unfavorable, prices further advanced J?£@2}£c. To-day the
market turned easier, as there was a falling otf in the export
demand, foreign advices turned weaker, and crop news was
more favorable. There has been a large business transacted
for export, the sales reported here and at outports amounting
to nearly 1,500,000 bushels. To-day the market was quiet and
easier, closing with No. 1 hard Duluth at 86¢c. f. 0. b. afloat;
No. 1 Manitoba at 85l4'c. f. o. b. afloat; No. 1 Northern
Duluth at 85J%~c. f. 0. b. afloat; No. 1 Northern New York at

84tfc. f, 0. b. afloat, and No. 2 hard winter at 82c. f. 0. b.
afloat.
DAILY CLOSING PBIOBS OP NO. 2 BHD WINTEB WHSAT.

Sat. Mon. Tuet. Wed. TKura Fri.
May delivery... .0, 79% 80% 81% 82 83% 8230
July delivery 78% 79*8 7914 80% 79
September dellvery . 74% 75 751* 753s 75% 71%
December delivery.. ... 0. 76% 763a 76% 76% 77T% 75%

There has been slightly increased activity to the trading
in the market for Indian corn futures and prices have ad-
vanced ~ @ 10. for the week, on buying by shorts to cover con-
tracts, stimulated by a more active export business and in
sympathy with the rise in wheat values. To-day the market
was quiet and prices eased off a fraction under realizing
sales, prompted bv a subsidence of the export deuiand. Busi-
ness in the spot market has been active, as shippers have been
buyers, their purchases amounting to 650,000 bushels. To-
day the market was quiet and easier. The sales included No.
2 mixed at 30>£c. in elevator and 31 f. 0. b. afloat.

DAILY CLOSING PBIOBS OP NO. 2 MIXED (JOHN.

Sat. Mon. Tuei. Wed. Thurt, Fri.
May delivery 0.29% 29 % 30 30 30% 30%
July delivery e. 30% 30% 30% 30% 31% 30%
Augustdelivery. . 31 31 31% 31%
September delivery 0.31% 31% 31% 32 32% 32

Oats for future delivery have been quiet, but fractional ad*
vances have been made in prices on buying by a few shorts
to cover contracts, stimulated by the rise iu other grains and
on an increased export demand. To-day the market was dull
and easier. In the spot market business has been active, as
both shippers and the home trade have been buying and prices
have advanced. The export sales for the week amount to
about 500,000 bushels. To-ctay the market was quiet but
steadv. The sales included No. 2 mixed at 23J%c. in elevator
and No. 2 white at 27c. in elevator.

DAILY CLOSING PBIOBS OP NO. 2 MIXED OATS.

Sat. Mon. Xnet. Wed. Thurs. Fri.
May delivery 0.22% 22% 22% 22% 23 22%
July delivery. L0.22% 22% 22% 22% 23 22%

Rye has been quiet but steady.
port demand and firm.
The following are closing quotations :
FLOUR.

Barley has been in fair ex-

Pine.—. ... ..V bbl. *2 15« 285 Patent,winter.. .$4 603 4 85
Superfine 250a 320 City mills extras 490a 500
mxtra.No.2. 285a 335 Bye flour,superfine.. 225a 275
Extra, No. 1 3 15a 3 80 Buokwheat flour...

Clears.. 345a 415 Corn meal—

Straights. 4103 425 Western <feo.

Patent, spring 4 20a 445 Brandywine

[Wheat flour In saoks sells at prloes below those for barrels]

W heat- 0. 0. Corn, per bush— 0.
Spring, per bush.. 81 a 87 West'n mlxed ...... 29%a 32%
Bed winter No. 2.. Nominal. No. .. 30%a 31%
Bed winter. .. 82 a 89 Western yellow . 30 a 33
Northorn, No. 1.. 84%a 85% Western White_ 30 a 33

Oats—Mlxed per bu. 21 a 25 Bye-

W hite . 25 a 32 Western, per bush. 38 3 42
No.2 mixe 23%a 24% State and Jersey.. 39 a 42
Vo.2 white... 27 a 28 Barley—Western___ 44 a 46

Feeding__ ........ 28%a 32
Agricultural Department Report on Cereals, &c.—

The report of the Department of Agriculture showing the
condition of the cereal crops on May 1 was issued on the 10th
inet., and is as follows:

The May returns ot the Department of Agrloulture enow a deoline
from the April condition of 1-2 points; 80-2, against 81-4 last month,
and 82-7 May 1,1896. The averages of the prinolpal winter-wheat
States are: Ohio, 82; Michigan, 81; Indiana, 61; Illinois, 37; Missouri,
54; Kansas, 78; California, 97; Pennsylvania, 96. The averages iu
the Southern States are high, ranging from 85 iu Mississippi to 98 in
Texas, and in the minor States, New Jersev, Delaware, Maryland and
Virginia, from 98 in New Jersey to 102 in Maryland. As reported in
April, the worst injuries from freezing and defloient snow are iu IllI-
inois, though the bordering States. Indiana. Wisconsin, lowa and Mis-,
sourl, report severe winter injury, and States bordering these, Ohio,!
Miohigan, Nebraska and Kansas show reduced condition figures. Over
the oountrv elsewhere the condition is unusually good, being prac-
tically normal east of the Alieghanles and quite high also on the
Paolflc Blope.

Winter rye has lost nearly one point since last mouth,
May being 88 per oent, against 88-9 for the same date
percentage of New York Is 97; Pennsylvania, 93; Miohigan,

its average for
lu April. The
90; 111-



s * 71: ItIBS<'*el». Ms lowa, 8S; Kansas,90; So-
j™; " 3** winter hartry U 99 4V ttMat, »«#»«80-3
X |s* , .the mw«*i eonditletti »** la Indiana, lllI-
e 1tin, w,«<h«! la Ofveon. C.tilforat» and lowa,
. <is( HO, or 9 fail crop condition.

Cmiln sprmg pMtttrv 1*93'A, against 93-3 a year

vy e w ® L,-iU». agatiMt 91 S in 1806 «» WictSprilw
r»t ptmeularly la Oh region* of ilottoloM r*iu-

s t i>In«lag tifctUUod May 1 1s619.

?*. 0s); the etironic Sonliora wul

twins @ >>totn*ry proportion.

frsjm i-l«-'aSc »m«Ee» se.a liiMjyy Wlon

K:e -« m tjwas or* generally favorable M to the condition of

me, tor = it null the

»upoi, I'to f|II abort of last years at i**#t 18.000.000 bushels

IE .I»T; of pr«*<|| the senate -owing* have ti«B retarded by rain. The

VIr*r-ov  Is.Ha n*.rgrapb» tbs* U»N will M M wheat for export,
tr-ts (btl c-.mtry this year.

oommo* or Wamta wheat.

Usual
Houthoro
Everywhere MM d«'nj' 76*

im+ 1000. 188
JprU. -Mar. April. Mag. Jun*. April. May. Jwnc.
______ e S3 m m %5 M g % 0
si 17 & 1 )
(58 = 01/ SE—— wopre]  *0 a m 8# & 1574 % £2
) 75 i m & 70
Kim**- « r S0 B 8 % % 5 48 :'9
WMmm m .« 3 a tt s Y]
Cfcftforal** e* o a* @ M 97 a XD % 9
HAgHk g Kok k. @ * 05 m () ]%
D m om & Z/b %
moomoo B D
m n B & 9 &8
MNrtim&a*= e« * ***¢.  10Q im | o 0 B B
TWirtma-. ... m to % % % S P
H Uub .o &*re< 99 m 5 e
Arw@wiwki# Coantry.. «13 tn & TPO 84 &9 ™
Exports of Breadstcffs, Provisions, Cotton and

Prr»'>uira.—The exports of thes->articles during the month

of April, and the ten months, for the past three years
have oeet) as follows:
T 1895097. 1866 jfseiled)
mm c.a.  April.  Jomonzhr.  Apru.  OMonth*  Apr-L  10Montr.
i.iir.ovr %W 4 ]5
o s it DR %&%&%
ot M. iitrreay 1274010 <W7w ](Dl"21
Tedsa<k . ZRAcKNT ]4m H%J.mCBEID ]452]&]838]1]]9
vmm?* - » 1
; * &E (0
oA - SE0% A z&% %%%;;,
> A *«» - o d)
o 5%% i %
I|m uMm IS47‘5Q7 OB 1438977 DD
Smju.m  ItASv.iI2 LIVSLrKIS %J D1X-:)
TR B8 4z DI Taan DO
TeL rtta*m BUE4a At 344 TsD LARDBL 7675

* | av13ttKjge&Uis *»4 MI fflOBti* M 4 rears.

Sore.-All til* above figure* are based on the monthly preliminary

refetra* ny tile Bureau of Su:Ur.ic», and cover about 93 per cent
of ibntolal exports.

nr P.r aifc.r table. uaaultT given here are page 03S.

THE DRY GOODS TRADE.

New York, Friday. P. M.. May 14, 1897.

The market baa ruled quiet throughout the week at both
-iret act ml hands, the weather has-not eo far been
lav,it.*i,i- to th<* distribution by retailers of light fabrics, and
the return demand for these hu been slow, while buyers
have ,howo no greater interest, than before in the general
run of staple cotton good*. The market for cotton goods
cannot t*» reported easier than before, for sellers have reached
the point where they refrain from pressing stocks for sale
owio* :0o the prevailing low range of priwi and the absence
;,f any profit on the general run of transactions. There is
under these conditions a feeling that manufacturers will
gain be comi-dto*! to resort to a liberal curtailment of pro-

;«i.>r, and this toencouraged by the fact that a meeting of
Southern manufacturers is to be held at Charlotte, S. 0.,
tomorrow to consider the question of a concerted short-time
aaovr. -nt. Boyrrs are not disturbed by this, and with few
erewpthms pV»l along attending to requirements as they
»*e-.  The marketfor woolen goods ha# been without special
f» store, a quiet badness passing with a generally Arm tone
tor both B,t'i)Vwf»r fabric* and dress goods.

V. r~ <, ¥*.—There has been some increase in the
BBWtfw? nt aHers routing to band this wet-k for men’s-wear
and worsted Ifcbn.es. but the quantities called for have

“*-n aimuniformly limited. All-wool fancies under $1

-- yard ha-» had chief attention, and the majority of thee >
tviw mi,<*® doing at advance* over th« prices ruling early
a the *»-s*on of from 3 to 10 per cent. Higher grade fancies

-2f irditT,T'-rt y (ought just now. Clave, plain colored
cHevmrs and other «*»<e* sr« Arm. There is little doing in

*>% , or-, r Onrcndm continue dull but
m-'t-iy una. Cloakings in fair demand. Flannels and
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blankets firm, with small sales.

out, but tone good,

domestic Cotton Goods—The exports of cotton goods
from this port for the week ending May 10 were 8,535
packages, valued at $205,204, their destination being to the
points specified in the tables below:

Dress goods quiet through-

1897. 1800.

New York to May 10.

Week. SinceJaw.1l. TRn*. SinceJan. 1.

Great Britain....... 74. 1.880 65 851
Other Earopean. 48 1,472 2 1,234
Ohlna....cc..... 1,181 34,750 120 81,323
India___ ...t 92 2,143 ,450
Arabia 1,310 9,365 5,574
Africa.. e 7 5,921 355 5.827
West Indies. 300 5,844 373 4,810
Mexico....co.... 75 1,104 31 1,11)2
ueutral America. 288 2,700 309 3,254
South America... 2,224 21,186 1.741 17,799
Otaer Countries.. 125 1,720 78 1,248
Total e 6,535 88,085 3,080 75,472
China, via Vanoouver-... 500 9,250 400 13,707
Total... 7,035 97,335 3,480 89,179

efrom N«w England millpolntBdlreot

The value of the New York exports for the year to date has-
been $3,539,805 in 1897 against $8,472,022 in 1890,

Sales of brown goods have been on a moderate scale to the
home trade, and export business has been quiet,, Sheetings
and drills are steady, but sellers are not difficult 10 deal with
at prevailing prices. Coarse colored cottons are slow of sale,
but buyers pay previous prices for such goods as they require.
In bleached cottons the market is inactive, and sellers,
outside of a few leading makes, are very easy to deal with.
In those leading tickets prices of which were advanced a few
weeks ago buyers are doing very little. Business in wide
sheetings, cotton flannGs and blankets, quills and white goods
ison a limited scale. Kid-finished cambrics steady but dull.
Sales of printed fabrics have been moderate without new fea-
ture, Ginghams inactive throughout. Print cloths have been

firm at Fall River at 27-16c. for extras, but no sales. Odd

goods in quiet request.
1897. 1896. 18«5. 1894.

Stock ofPrint O lolki— May 3 May 9 May 11. <May 12.

At Providence, 64 squares. 47«,000 269.000 136,000 220,000

AtKall River, 84 squares 240.000 863.000 11,000 412.000

AtFall River, odd sizes. 400.000 529.000 64,000 105.000

Total stook(Places)....1,118,000 1,661,000 211,000 742,000

Foreign Dry Goods,—A generally dull week has been re-
ported in foreign merchandise. The orders for fall goods in
dress goods, silks, ribbons, etc., have been limited in number.
Prices are firm. In seasonable lines re-orders have been in-
different.

Importations and Warehouse Withdrawal* ofDry Goods »

The importations and warehouse withdrawals of dry gooes
at this port for the week ending May 13, 1897, and since
January 1, 1897, and for the corresponding periods of last
year are a« follows:
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S tate and City DErAWMENT.

TERMS OF SUBSCRIPTION.

The Investors’ Supplement will be furnished without
extra charge to every annual subscriber of the Commercial
and Financial Chronicle.

The State and City Supplement will also be furnished
without extra charge to every subscriber of the Chronicle.

The Street Railway Supplement Will likewise be fur-
nished without extra charge to every subscriber of the
Chronicle.

The Quotation Supplement, issued monthly, will also be
furnished without extra charge to every subscriber of the
Chronicle.

TERMS for the Chronicle with the four Supplements
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.)

One time.... S350 IThree Months (13 times)..$25 00
One Month .. 11 00 Six months 26 times).. 43 00
Two Months 8 times).. 18 00 |Twelve Months (52 times). 58 00

The above terms for one month and upwards are for standing cards.

Philadelphia, Pa.—Governor Vetoes Bill Intended to le
move Doubt as to the Legality of Proposed Bond Issues.—
We reported last week the decision of Judge Biddle sustain-
ing the right of the city of Philadelphia to issue $11,000,000
of proposed bonds. To remove all doubt regarding the le-
gality of these bonds, a bill was passed by the Legislature
ntended definitely to legalize the same. This bill Governor
Hastings on May 13 vetoed, stating his reasons as follows:

“This bill provides that cities of the first class whose debt
at the time of the adoption of the Constitution of 1874 ex-
ceeded 7 per centum of the assessed valuation of the taxable
property therein, may increase their indebtedness 3 per cen-
tum upon such valuation, and by the second section ratifies
and confirms any increase of indebtedness heretofore made.
Section 8, Article 9, of the Constitution of 1874, which limits
the debt of the various municipalities in the State, is as
follows: ‘The debt of any county, city, borough, township,
school district or other municipality or incorporated dis-
trict, except as herein provided, shall never exceed 7
per centum upon the assessed value of the taxable prop-
erty therein, nor shall any such municipality or district in-
cur anv new debt or increase its indebtednessto an amount
exceeding 2 per centum upon such assessed valuation of
property without the assent of the electors thereof at a
public election, in such manner as shall be provided by law;
but any city the debt of which now exceeds 7 per centum
of such assessed valuation may be authorized by law to in-
crease the same 3 per centum in the aggregate at any one
time upon such valuation.’

‘ This bill, it will be noted, is applicable only to cities
of the first class, and in that class there is at present but
one city, namely, the city of Philadelphia. It is predicated
upon the financial condition of that city on January 1, 1874,
being the date when the Constitution became operative. At
that time the debt of the city of Philadelphia was in excess
of 7 per centum of the then assessed value of the taxable
property therein. It appears, however, by an authoritative
deliverance of the Court of Common Pleas No. 1, of Phila-
delphia County, as recently as May 1, 1897, in Pepper et al.
vs. Philadelphia, 54, Legal Intelligencer, 200, that the assessed
value of the taxable property in the city' January 1, 1897,
was 8818,827,549, and the net debt at the same time
was $31,336,674, or less than 4 per centum of the then
assessed valuation of the taxable property. The loans sought
to be enjoined in the case above cited, but which the Court
held to be lawful, were S'1,000,000, and when added to the
pre-existing indebtedness would still bring the city debt
much below the 7 per centum limitation provided by the
Constitution. It is true that at the time of the adoption of
the Constitution of 1874 the debt of Philadelphia exceeded 7
per centum of the assessed value of the taxable property, but
that condition has ceased to exist, not only because of the
reduction of her debt, but because of the increased value of
her taxable property.

“1 am of the opinion that the section of the Constitution
above cited is an express limitation upon the power of
municipalities te contract debts in excess of 7 per centum
of the assessed valuation of the taxable property therein.
The exception in the last clause of the section, viz.: ‘But
anv city the debt of which exceeds 7 per centum of such
valuation may be authorized by law to increase the same 3
per centum, in the aggregate at any one time upon such
valuation’, was evidently intended to provide for the relief
of those cities which at the time of the adoption of the

Constitution had a debt in excess of 7 per centum
of the assessed value of the taxable property,
and to provide for any exigencies which might

arise requiring an increase fj their indebtedness. But
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|when a city once reduced its debt within the Constitutional
limit of 7 per centum, it took itself out of the excepted
class and became liable to the mandatory provisions of the
first clause of the section like all other munic ipalities in
the Commonwealth. To reach any other conclusion would
be to hold that any municipality whose indebtedness ex-
ceeded the 7 per centum limit on January 1, 1874, and in
the intervening twenty-three years has paid such indebted-
ness, may come to the Legislature at each succeeding ses-
sion and obtain authority to increase its debt 3 per centum
upon the assessed value of its property without any limita-
tion whatever.” ook * * **
“ The authority for this legislation must be found in the
, third clause of the section of the Constitution above cited,
lor it does not exist, and | am of the opinion that, when the
indebtedness of the city of Philadelphia was, either by the
reduction of its debt or by the increase of the valuation of
lits taxable property or both, reduced to an amount less than

j 7 per centum of the assessed value of its taxable property, it

was taken out of the category in which it belonged January
1, 1874, and must increase its indebtedness, if it so desires,
under the second clause of the section of the Constitution
above cited, to wit, by a proper action of its municipal
authorities, to an amount not exceeding 2 per centum upon
such assessed valuation of property, if it has not already
done so, and, if in excess of 2 per centum, but still within
the 7 per cent limit, then with the assent of the electors
thereof, as provided in said section.

“In the case of Wheeler vs. Philadelphia, 77 P. L. 33S,
the Supreme Court in discussing the eighth section of Arti-
cle XIX. of the Constitution, uses the following language :
‘The end sought to be attained was clearly a limitation
upon the debt of municipalities, and 7 per centum upon the
assessed value of the taxable property therein was fixed as
the maximum. The fact was, however, known 'to the Con-
vention that at that time the debt of the city of Philadel-
phia and perhaps some other municipalities exceeded 7 per
centum. In such instances an arbitrary provision that
there should be no further increase of the debt

might have worked great injury by the stoppage
of public works already commenced and essential
to the public convenience and welfare. It was there-

fore provided that as to such municipalities the
debt might be increased 3 per centum. The main contro-
versy, however, was as to the manner in which such in-
crease should be accomplished. Here again the distinction
is preserved between municipalities whose debt is under 7
per centum and those in which it exceeds 7 per centum. In
the former the municipal authorities may increase the debt
from time to time until 2 per centum has been added, pro-
vided the original debt with the increase does not exceed 7
per centum. After the 2 per centum has been added there
can be no further increase without the vote of the people.’

“The case of Wheeler vs. Philadelphia, supra, was decided
February 15. 1875, very shortly after the adoption of the
Constitution, and the interpretation there given has since
been followed in other cases, notably in Pike County vs.
Row-land, 94 P. S.. 238. It appears that the only city of the
first class in the Commonwealth has an existing indebted-
ness much below the Constitutional limit, and therefore is
not in a position to be ‘authorized by law to increase the
same 3 per centum in the aggregate at any one time’, but,
as has already been stated, comes clearly within the pro-
visions of the second clause of the section above cited.

“1 am of the opinion also that the proposed legislation is
local and special in its character, and is forbidden by sec-
tion 7, Article 3 of the Constitution ; but sufficient reasons
having already been given for withholding my approval, I
will not discuss this question.”

North Carolina—Tax Levy for Interest Payments Must
be Sanctioned by Electors.—The New York “Evening Post”
of last night contained the following special dispatch, under
date of May 14, from Raleigh, N. C.: “The decision of the
Supreme Court of this State, that no municipal corporation
has the legal authority to levy any tax to pay interest on
bonds regularly issued by the municipality, unless the au-
thority to levy the tax has been conferred by a vote of the
electors, while not involving the validity of the bonds, raises
a question as to the payment of interest. The city of Char-
lotte recently sold $300,000 municipal bonds to New York
parties, and a tax levy to pay the interest has not been sub-
mitted to the voters. There is a like situation in Durham
County, where the interest on $325,000 of town and county
bonds may be temporarily suspended, and the same is true
as to many thousands of other county and municipal bonds
throughout the State. While a popular vote may authorize
a tax levy for future interest payments, it is an unsolved
legal question what to do about unpaid back interest the tax
levy for which was not voted upon.

Bond Proposals and Negotiations.

.Adair County, Mo.—Bond Election.—An election will be
held in Adair county on June 1, 1897, to decide the question
cf issuing court-house bonds to the amount of $50,000.



| »66
n Sd -Bond *< he *15,000 of en
U frdeer}c He«* (t\(./.vr oen w*r» *old to thg Umcte
v - «tutimo,* Clid. interest € the
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, mhter Pa.—Bond Election.—A proposition to issue bonds
-V , ar tint of *180UO for sum-improvements will be put
to * Vme of the people of Ambler on May 18, 1897.

Baltimore, EC—Temporary Loan.-~ho city of Baltimore
h** made asix months* loan of $500,000.

lumbers. S. (.-Bon,l Sah .-The town of Bamberg has
WS ., - ami $20,000 of court-hoaae_and jail
The securities bear musrest at the rate of o per ¢gent,

paydi.le semi annually and will mature from 1398 to 1981 iu-
CltxffNfet
Bar fotmty, Mich.—Bond Offering—Proposals will be

nEii.

d until June 14, 1897. by Bay County for the purchase
of ?!

*.000 >f 4 per cent 2MO0-year refunding bonds.

Berkley, V*.—Correction.—John Whetstone, Chairman of
the Finance* Committee, reports that an additional issue of
soj ,s'siOf improvement bonds has not been authorized, as was
stated in the CnKOKfChg of last week, the State Legislature
having authorized only $50,000 of bonds, which amount has
been issued. Twenty-five thousand dollars of this amount
was scid last year and the remainder last month.

Bingham County, lIdaho.—Bond Sale.—On May 8, 1897,
457.893 of 8 per cent bonds of Bingham County were given m
exchange for outstanding warrants. Tha King Bridge Com-
pany of Cleveland, Ohio, acquired most of the issue.

Black Hank. Col—Bonds Authorized.—The citizens of
BUi.'i; Hawk have voted in favor of a proposition to issue
$;tj,000 of water-works bonds.

Boteawen, N. H.—Bond Sale—In April, 1897, the town of

) «J *8,000 of 4 per cent bridge bonds. The bonds

are of the denomination of *100 each. Interest is payable

annually on the first day of July at the office of the Town

Treasurer, and the principal will mature at the rate of *500
per annum from July 1, 1902 to 1913, inclusive

Bristol,Conn.—Bond Offering.—Proposals will be received
unvd - o'clock i*, m. June 1, 1897, by the Board of Selectmen
(or the purchase of $100,000 of 4 per cent funding bonds.
The securities will be of tha denomination of *1,000 each and
will be secured bv a sinking fund of $8,000 per annum; they
will be dated July 1, 1697, interest will be payable semi-
asBuaUy on the first days of January and July, and the prin-
cipal will mature July 1, 1937, both principal and interest
being payable at the Bristol National Bank. No bid for less
than par and accrued interest will ba considered,

Brooklyn, N: 1,—Bond Offering.—Proposals will be re-
ceived until 12 o'clock noon .May 18, 1887, by George W.
Palmer, City Comptroller, for the purchase of the following
registered Hi per cent gold bonds and stock: $375,000 of
ohjoliJilted‘gold stock issued for improvement of the water
system, payable January 1, 1937; $18,500 of water bonds pay-
& i- May '/>, 1917; $s,500 of Gravesend improvement bonds,
payable"May 21, 1925, Interest on all the securities is payable
M-nu-anmuJdly on the first days of January and July.

I sillioun County, Ala.—Bond Sale.—The $75,000 of 8 per
cent funding bonds of Calhoun County have been awarded to
Dietz. Denison & Prior, of Cleveland, Ohio, at 102*75.

The «<.unties are of the denomination of $500 and $1,000,
baud June 1, 1597; interest is payable semi-annually on the
first day* of April and October at the Tredegar National Bank
of Jett ksonvUIf, and the principal will mature June 1, 1917.

tiiol tbe only indebtedness of the county.
Tls valuation of the real estate and personal prop-
erly for 1896 was *8,000,000; the real value is estimated at
0; tax rate (per $1,000) for 1897 will be $8 70,

The population at the present time is estimated at about
86,000

( «pe May, N, J.—Bond Sale.—Ou May 6, 1897, the follow-
ing hid* were received for the purchase of the $12,000 of 5 per
cant bond* of the city of Cape May |

Z H f»j b On s )\yo7 i |Leaner* Bennett
1* 0. rle* . 5001 Morris Cr«--
K>, =% ...104*800 Hh W |

J ® * V... 1044'50'II t'rtE.Huglu *
R*»; F.Jaknwea.......... 104*3

The hood* were awarded to E. H. Gay & Co, at their bid
of 105*07.

The securities are of the denomination of *500 each; interest
w payable nr-ml-inmiaily on the first days of 5lay and No-

vember. and the principal will mature in twenty years from
date of Inn*.

e Chagrin Vella. Ohio.—Bond Sale.—Tbe $35,000 of fi per
cent water-work* bonds of Chagrin Falls were awarded to
fe<m *f Toledo, Ohio, at a premium of $3,467 50.

SW**jy . bids were received Tbe securities will Bia-
s to 25 years from date of issue.

tm!
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Chelsea, Mass.—Bond Sale.—On May 11 1307 the $.jO,000
of 4 per cent park bondi were awarded to R. L. Day & Oo. of
Boston, Mass., at 110*317. The other bids received wore :

Jose Parker M Co.. Boston, Mass,...
Egtabrook & Co., Boston, Mays
H. S. Humor & 'Co,,Boston,
Rudolph Kleyholte & Co.. Mew York,
Belaud, Tow to €t Co., Boston, Mass
B M M Merritt & Oo., Boston, Mass
St. W. Harris & Co., Boston. Mass ..
Parson, Beach & Co., Nuw York, N.
E H Rollms & Sons, Boston, Mass

Hayes * Sous, Boston, Mass.
Blake Bros. & Co., Boston, Mass..

Jus. \V. Longstroot J; Co., Boston. Mass (09 040
Dietz, Denison A Prior, Boston Mass.. ..,23.too
D. W. Howland, Boston, Mass..... .

E. H. Gay & Co., Boston, Mass.... luh UlJo

The securities are of the denomination of $1,000 each, dated
April 1,1897; interest is payable semt-annu illy on the first
days of April and October, at the office of the City Treasurer
of Chelsea, and the principal will mature October 1, 1930.

Cherry Coantw, Neb —Bonds Authorized.— County Clerk
Geo. Elliott reports to the CHRONICLE that the People of
Cherry County have authorized the issuance of $12,000 of
court-house bonds. The securities are to bear 5 per cent in-
terest, payable semi-annually, and mature in twenty years
from date of issue, subject to call after ten years. The date
of sale will be determined at the meeting of the County”
Board in June,

Chester, S. C.—Bonds Authorized .—The citizens of Chester
have authorized the issuance of §50,000 of bonds for the con-
struction of water works and an electric-light plant.

Chippewa County, Mich.—Bond Offering.—Prooosa’.ls will
be received until 2 o'clock P. M June 1, 1897, by William M,
Snell, County Clerk, for the purchase of $40,000 of 5 psr cent
refunding bonds. The securities will be of the denomination
of $500 each, dated June 1, 1897; interest will be payable
semi-annually on the first days of June and December at the
Chase National Bank of New York Oily, and the principal
will mature June 1, 1912. Each proposal must be accom-
panied by a certified check for $500.

Tbe bonded debt of Chippewa County, not |nclud|ng this
issue, is $142,000; the assessed valuation as equalize! for 1800
is *3,475,998; the real value is estimated atabout *3,041,280.
The population of the county in 1894 was 15,319.

Clermont County, Ohio.—Bored Sale.—The *20,000 of 5 per
cent bridge bonds of Clermont County were 3old to Christian
Walsh of Cincinnati, Ohio, for $32,137. The securities are of
the denomination of $500 each and will mature m nine years
from date of issue.

Coatesvllle, Pa.-Bond Sale.-The $33ijibo of 4 per cent
water bonds of this borough have beeu sold at 10-. The
securities are of the denomination of $100 and $5 00; interest
is payable semi-annually on the first days of January and
July, and the principal will mature January 1, 1937, subject
to call after July 1,1898,

College Point, N. Y.—Bond Offering.—Proposals will be
received until 3 o'clock r, M June 7, 1897, by the Village
Trustees of College Point for the purchase of §11,000 of 4 per
cent water bonds. The securities will be of the denomina-
tion of $1,000 each and will mature in twenty years from
date of issue. Eaoh proposal must be accompanied by a cer-
tified check for 5 per cent of the amount bid.

Columbus, Ga —Bonds Proposed.—The city of Columbus
proposes to issue court-house bonds to the amount or $*p,uuu.

Cran(Olfﬂ_sﬂ”e Ind.—Bond Sale. —The C|ty of Crawfords-
A Knotl nf A

Cuvahoga Falls, Ohio.—Bond Election—An election will
be held in Cuyahoga Falls on May 29, 1897, to vote on a
proposition to issue water-works bonds to the amount of
$70,000,

Delaware—Bonds Proposed.— A bill has been introduced in
the Delaware State Legislature authorizing the State to refund
*195,000 of 4 per oent bonds by an issue of 3 per cent bonds.

East Orange, N. J.—Bonds Authorized'.— The Board of
Education of East Orange Township has been authorized to
Issue $67,000 of bonds for the purchase of a school site and
the erection of a building thereon.

Fort Scott, Kan.—Bored Nsios. —The $11,000 of 6 par cent
bonds of Fort Scott, recently purchased by the State School
Fund Commissioners of Kaasas, were issued by that city July
1, 1887, and are due July 1, 1907.

Galveston, Texas.—Regarding the proposed inoreiso in the
City's Bonded Debt.—A committee of the tax-pavers of the City
of Gal veston has sent a protest to the Texas Ssnate against
amending the city’s charter so as to authorize a further issue
of bonds, unless first submitted to a vote of the citizens of
Galveston. Among other things they claim that an issue of
bonds to fund tbe floating indebtedness would only cause
temporary relief and that the floating debt of the city could
be paid "off by decreasing the expenses and by taxation
assessed according to tbe true value of the property,

Tbeo. K. Thompson, City Auditor, in a letter to the Gal-
veston “ Daily News,” answering statements that the city’s
debt had increased, presents the following facts :

" When tbe present administration took charge of the city s
affairs the debt of the city was found to be:



Mat 15, 1897.j

$3,133,700

Total bonded debt
71,261

Accrued interest on same..

Total $3,204,964
Floating debt.... 423,865
Gross iNAEDTEANESS.....c.oiiiireiicee e $3,62S5,829

Deduot bonds held in trust for sinking funds and cash in
hands of Treasurer.......ccceceeinincnereeecne.
Total net debt June 1, 1895 ... $3,016,723
Now take the last quarterly debt statement of the city
dated March 1, 1897:

Total bonded debt
Accrued interest on same,

612,106

$3 426,000
28,918

To $3,454,918
Floatmg debt 8,970
Gross indebtednesS. ..o cevveceveeeeeeece e e $3,653,888

Deduct bonds held in trust for sinking funds and cash in
hands 0f TreASUTEr....cccviiiiiieeeeeeceee s T s = reeeiene

Total net debt March 1,1897 ......ccccooininininniicncceee $2,860,713

The above statements show that the floating debt of June,
1895, say $423,865, reduced by a bond issue of 8200,000, had
been still further reduced from $223,865 to $198,970, making
a reduction of $24,895 in the floating debt, and that the total
net debt of the city was reduced in the twenty-one months
from June, 1895, to March, 1897, from $3,016,723 to $2,860,713,
making a total reduction of $156,010.

Hartford (Conn.) Arsenal School District.—Bond Sale.—
The $100,000 of funding bonds of this district were awarded
to F. R. Cooley of Hartford, Conn., at 105T5. The other bids
received were :

Dietz, DeDizon & Prior, Boston, Mass
E. H. Gay A Co., Boston, Mass...........
N. W. Hants A Co., New York, N.Y
£. C. Sxanwood A Oo., Boston, Mass
Farsou, Leach A Co., ‘New York N. Y
C. H WhlteACo New York, N. Y.
Street, Wykes A Co New York N.Y.
Third National Bank Boston, M ass..
E. H. Rollins A Sons, Boston, .Mass .
Travelers’ Life Insurance Co., Hartford, Conn
H. S. Homer A Co., Boston, Mass ..100 353

The bonds are of the denomination of $1,000; interest at the
rate of 4 per cent is payable semi-annually, and the principal
will mature in twenty years from date of issue.

Highland Park, Ky.—Bonds Authorized.—The citizens of
Highland Park have voted in favor of a proposition to issue
$5,000 of school bonds.

Homestead, Pa.—Bond Issue.— Funding bonds to the
amount of $20,000 will soon be issued.

Huntington, Conn.—Bond Offering.—Proposals will be
received until May 17, 1897, by the town of Huntington for
the purchase of $75,000 of 4 per cent twenty-year refunding
bonds.

Hnntingtou (IV. V.) School District.—Bond Sale.—The
$15,000 of 6 per cent school bonds of this district have been
awarded to Dietz, Denison & Prior, of Cleveland, Ohio. In-
terest on the securities is payable annually and the principal
will mature in thirty years from date of issue, subject to call
after ten years. Both principal and interest are payable at
the National Park Bank of New York City.

Huntsville, Texas.—Bond Issue—The town of Huntsville
is about to ssue $18,000 of bonds for water works and school-
house purposes. The securities will probably bear interest at
the rate of 6 per cent and mature in forty years from date of
issue.

793,175

..105T37
...105 030
..105 009
..105-000
..104-600
..104-330
..103-670
..103 477
..102-537
..101-8T75

Indianapolis, Ind.—Bond Offering.—Proposals will be re
ceived until 12 o’'clock noon, May 27, 1897, by E. M. Johnson,
City Comptroller, for the purchase of $150,000 of 4 per cent
Indianapolis public safety bonds. The securities will be of
the denomination of $1,000 each, dated June 1, 1897, interest
will be payable semi-annually on the first days of January
and July, the first coupon being for one month's interest.
The principal will mature January 1,1927, both principal and
interest being payable at the office of Winslow, Lanier & Co.,
New York City. No bid for less than par and accrued inter-
est will be considered, and each proposal must be accom-
panied by a certified check for 23~ per cent of the amount bid
for.

The official advertisement of the bond offering will be found
elsewhere in this Department.

Laurens, S. C.—Bond Sale.—The city of Laureas has sold
$80,000 of 6 oer cent electric-light and water-works bonds to
G. W. Williams of Charleston, S. C. The securities are
dated April 1, 1897; interest is payable annually at the Caro-
lina Savings Bank of Charleston, S. C., and the principal will
mature in forty years from date of issue, subject to call after
twenty years.

Leicester, Mass.— Temporary Loan.—The town of Leices-
ter has placed a temporary loan of $20,000 with Bond & Good-
win of Boston, Mass.

Lynn, Mass.—Bonds Authorized.—The citv of Lynn has
been authorized to issue a sewer loan of $100,000 and a library
loan of $35,000.

Manchester, Va.—Bond Offering. —Proposals will be re-
ceived until May 18, 1897, by the city of Manchester, for the
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purchase of $75,000 of 5 per cent coupon bonds. The securi-
ties will mature in from ten to thirty-four vears from date of
issue. Of the total amount to be issued $67,000 will be used to
refund a like amount of 6 per cent bonds and $8,000 will be
applied to various improvements.

Bond Gall.—Notice has been given that $70,500 of 6 percent
10-34 year optional bonds of S500 each of the City of Manches-
ter have been called for payment at the office of the City
Treasurer, on July 1,1897, after which date the securities will
cease to bear interest.

Marinette, Wis.—Bonds Proposed.—School bonds to the
amount of $15,000 are under consideration.

Martin, Tenn.—Bonds Authorized.—The citizens of the
city of Martin have voted in favor of a proposition to issue
$25,000 of water-works bonds. The securities will be of the
denomination of $1,000 each ; interest at the rate of 6 percent
will be payable annually at the office of the City Treasurer of
Martin and the principal will mature in twenty years from
date of issue.

Medford, Mass.—Bond Sale.—On May 11,1897, the $200,000
of 4 per cent bonds of the city of Medford were awarded to

Blodget, Merritt & Co. of Boston, Mass., at 106-923. The
other bids received were :
Blake Bros. A Co., Boston,Mass ....106-790
Estabrook A Co., Boston Mass ..106-650
Rudolph Kleybolte A Co.. New York, N.'Y .106-490
R. L. Day A Co., Boston. Mass. .106-446
Adams A Co., Boston, Mass ..... .106-396
E. H. Rollins A Bons. Boston, Mass... .106-3790
Jas. W. Longstreet A Co., Boston, Mass. .106-370
H. 8. Homer A Co., Boston, Mass... .106-367
Jose Parker A Co., Boston, Mass... .106-2195
Cnehman, Fisher A Phelps, Boston, Mass. .106T54
Geo. A. Fernald A Co., Boston, Mass... .106T47
Parson, Leach A Co., Boston, Mass... .106-075
Tower, Giddings A Co., Boston, Mass. .106-070
Dietz, Denison A Prior, Boston, Mass. .105-880
D. W. Howland, Boston, Mass..... .105-710
....105-410

E. H. Gay A Co Boston Mass..

The securities are of the denomlnatlon of $1,000 each, dated
May 1, 1897, interest is payable semi-annually on the first
days of May and November, and the principal will mature
May 1, 1917, both principal and interest being payable at the
Howard National Bank of Boston, Mass.

Melrose, Mass.—Bond Sale.—On May 11, 1897, the $50,000
of 4 per cent school-house bonds of the town of Melrose were
awarded to Estabrook & Co. of Boston, Mass., at 106-59.

E. H. Rollins A Sons, Boston, Mass.. 106-449
Blake Bros. A Co., Boston. Mass........ - 106-410

Tower, Giddings A Co.. Boston. Mass. -106-279
Farson, Leach A Co.. New York. N. Y. .106-150
Parkinson A Burr. Boston, Mavs....... .106-012
Dietz, Denison A Prior, Boston, Mass.. 106-077
Blodget Merritt A Co.. Boston, Mass.. .106 030
Geo. A. Fernald A Co., Bostou, Mass 106-C20
N. W. Harris A Co.. Boston Mass.. 105-930
Foote A French, Boston, Mass........ 105-879
Rudolph Kleybolte A Co.. New Yor 105 810
R. L. Day A Co., Boston, Mass..... 105*796
Jose c arker A Co., Boston, Mass 105-6975
Adams A Co., Boston, Mass.......... 105-580
Third National Bank, Boston, Mass.. 105-550
Jas. W. LongstreetA Co., Boston Mass.. 105 548
D. W. Howlaod, Boston, Mass..... 105-510
E. H. Gay A Co Boston Mass.. .105-270
Leland, Towle A Co., Boston MIASS.oorroomooemioesseessseessmosnnns oo 105-075

The bonds are of the denomination of $1, 000 each, dated
February 24, 1896; interest is payable semi-annually in Feb-
ruary and August, and the principal will mature in twenty
years from date of issue. Both principal and interest are
payable at Boston or Melrose.

Milan, Tenn.—Bond Election.—The town of Milan recently
voted in favor of a proposition to issue $16,000 of water-works
and electric light bonds. It is now reported that the election
was irregular, as it is said the registration books were not
open twenty days before the election, which, it is claimed, is
required by the election law,

Milwankee, Wis,—DebtLimit not yet Reached.—As stated
in the Chronicte of May 1 bids will be opened on May 18,
1897, for the purchase of $200,000 of Milwaukee library and
museum bonds. City Attorney Hamilton recently submitted
to Mayor Rauschenberger an opinion on the question raised
with reference torightof the city to issue more bonds. It had
been claimed by certain parties that under the Constitu-
tional Amendment of 1874, limiting the issue of municipal
bonds to 5 per cent of the last assessment for state and county
taxes, the city could not go beyond the limit of 5 per cent of
the assessed valuation as fixed by the State or county
boards. If this valuation were used in computing the debt
limit instead of the valuation as established by the local
assessors and used by the city authorities in determining the
amount of bonds that could be issued, the city at the present
time would have no authority for increasing its indebtedness.

In his opinion to the Mayor, Mr. Hamilton said :

“ In the charter of Milwaukee will be found the provisions
and mode of assessment indicated by statute for ascertaining
local values, and an assessor for each ward is provided for.
These are the only officers authorized by law to maka any
assessment of property in this city. An assessment made by
any other officers or persons would not ba valid or binding.
* * * Gection 6 of Chapter 11 provides that, for bond issuing
purposes, the amount of ‘the assessed value of the taxable
property in the city shall be ascertained and deter -
mined by the average annual amount of the assess-
ment rolls thereof for the next preceding five
years.” This law was enacted prior to the Consti-
tutional Amendment under consideration, and is clearly
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**H<i 8bl**s rontmrf to the provisions of the Ilat-
<*r. Chi*** thi-rcfarv, the language of the Constitutional
<Ameritu-t nt. xt-liritiy contravene* or inhibits the provisions
f the statute, the latter I» legal and in force. | do not think
jib he *u«* srfully contended that the language of the
amendmaat In <Ju.-dion can bo so construed,
"ii, ..much as the assessment made by the City Assessors
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Newton, Mass.—Bonds Authorized.—The Board of Alder-
men has authorized the citv of Newton to issue $40,000 of
street-improvement bonds. Tne securities will be of the den-
omination of $1,000 each; interest will be piyable at the rate
Of 4 per cent and the principal will mature in twenty years
from date of issue. Seth A. Ranlett, Oity Treasurer, reports
to the Chroniclk that it is probable that the entire issue will

s. theor. ly one authorised B? law to be made, and the State be taken by the Sinking Fund Commissioners of Newton.

i . untv e<)ualication or apportionment is based on it, it is
dthi'ult to Mr what other assessment can be referred to
ty the language of the Constitutional Amendment. It
bm® ii.e woni ‘assessment’ and not ‘apportionment’
or ’cijuaitcation.’ Then, again, the language of the Con-
*Siiutson is, ‘the last ass* »ment for State and county taxes.’
This clearly contemplates odo assessment and not two
distinct boards, Apportidttmente so made can never, in the
Course of things, bo identical. Then which apportionment or

wnihr»tl,*n shall control, that made by the State Board of
K rati *n or that made by the County Board of Supervis-
cr-’ In 1896 the equalized value of property in the city was
fixed by the State Board at $113,533,407 67, and by the County

i .4t $74.-; C,1"3, or snore than $89,000,000 less. The lat-
ter i->Jy (-ivalir-'d the value of city property in 1805 at $142,-
510,977 and in 1804 at $69,800,000. Such jumpiog-jack figures
surely cannot be deemed a basis for computlng values upon
which to issue municipal bonds.” * *

1 therefore have the honor to advise you that in my
opinion the Constitutional limitation upon municipal indebt-
edness of 5 per cent in the case before us is to be ascertained
from the assessoMatat property within the oity of Milwaukee
m made by the Iocal assessors and confirmed by the Board of
Review," *

“ U appearing from the records that the average assessed
valuation for the preceding five yearn is $137,718,100 00, of
which 5 per cent is $6,885,905 90. and the outstanding bondep
indebtedness is $6,852,250 00, it is manifest that the Constitu-
tional limit of indebtedness has not been reached, but on
the contrary there is still a large margin of about half a
million dollars,”

Bond Redemption,—Notice baa been given that Wm. J.
FiebranU, City Comptroller, will receive proposals until 10
o'clock a. st., June 1, 1897, from the holders of Milwaukee
City bonds subject to redemption by lot at or below par. to
surrender their bonds for cancellation to an amount not
greater than the amount of the sinking fund now on hand.

Minneapolis, Minn.—Bond Offering.—Proposals will be re-
ceived until 2 o'clock p. M, May 28. 1807, by the Committee
on May* ant! Means of the City Council, care of Wallace G,

City Comptroller, for the purchase of $400,000 of 4 par
cent water bonds and $101,000 of 4 per cent school bonds,
The ,securities will be of the denomination of $1,000 each,
date]lJanuary 1,1897 ; interest will ba payable semi- annually
-H the firs! days of January and July, and the principal will
uitibsr.; ors January 1, 1927, both principal and interest being
payable at the fiscal agency of the City of Minneapolis in
<hew vork City. Nobid for less than par andaccrued interest
wdl te corsih red, and each proposal must be accompanied by
a certified check for 2 per cent of the amount bid for. The
total bon Itd debt of the city of Minneapolis, including these
i is $3 340,000; water debt, included in total bonded
oebt, *1.8:9.1,100, There is no floating debt and the sinking
fund amounts to $1,393,198, The atsesaed valuation for 1897
H 31b2.i76.010; the actual value is estimated at about $250,-
' 0d.*«. Th.- population, according to the National Census of

,W,00<>e»<* ncoordingto the State Census of 1895,

Mississippi —Bowls Proposed,— \ hill providing for the
m*esigpmruof tomU to the amount of $750,000 for the erection of
a -hw t ij-iud w now before the Mississippi State Legislature.
1 secunUM, « authoru *d, will bear 4 per cent interest and
mature in twenty years from date of issue, subject to call
»t<rs hyears. _ v prop osition to borrow $200,000 to neet the

1 ci » will_occur. in the State treasury during this year
h aUo under consideration,

Mode*to, (al.—Bond Offering,—Ptaponi”™ will ba received
hi | h 1“* by the Board of Directors of the city of

mrrmt) tat the purchase of $20,000 of irrigation bonds.

MorrU «iBnlj, V S.~Bomh Anthorized,—Morris County
i-*-, ° " ttbori*nl to issue $50,000 of road-improvement

Mmilsitir, Mini Offering — The village of Muniaing
Y X 1r firoik*ds tor th *psrotiav; of 7-14,000 of water-works

e li”y witl! be of the denomination of $900
, J** will be pivtbk- annually at
“ VoL vv**8 Treasurer or at any bank in Chicago
, J 7, - ‘e, 1'" r may desire. The binds will
Tlav'” e xS A y*rery five years beginning with
Napoleon. Ohio.—Rentd Offering.—Proposals will ho re-
V; 7'V, n" ,n' M“g w, 1897. by J. P. Mason,
- L, ‘T* rr™ imrdtase of $34,000 of 9 per cent street-
s'.£0fsT'fon , V,, ,h !>0w-cur,tle» wifi boof the denomins-
on the flr«‘ if *” *i t ' *n*erf,<*w'* h* payable semi annually
I~ -<dre o .VnWZt - y @n'l_Ih*f.Principal will
«V,« t,. | « fi.'j -* *hefate of $2,800 per annum
Y'i 7, * f ’*-mHudve and $1,5<Won July 1,1907.

rerent)

i. nsider.-d and eachI roposal
" »ociin; |*med %y a cert|f|ed prop

check for $590

Newark. Ohio.—Bond Offering,—Proposals will be received
until 12 o'clock noon, May 21, 1397, by W. M. Beatty, Clerk
of the B>ard of E lucatioa, for the purchase of $13,000 of 5
per cent school improvement bonds. The securities will be of
the denomination of $1,000 eaob, dated June 1, 1897; interest
will be payable semi-annually and the principal will mature
at Ithe_ rate of $1,000 per annum from June 1, 1898 to 1909,
icclusive.

New Mexico.—Bond Safe,—The Geo, D. Cook Co. of Chi-
cago, 111, has been awarded $55,000 of 5per cent 30-year
N?w Mexico bonds at par. Of the amount issued, $30,00t>
will be applied to the enlarging of an insane asylum, $15,000
to the erection of a military academy and $10,000 to the com-
pletion of a normal school.

New York City.—Bonds A nthorized. —The bill authorizing
New York City to issue $3,500,000 of bonds for the erection of
new high schools has been signed by the Governor.

Norfolk County, Ya.—Bond Sale,—On May 11, 1897, the

$25,000 of 5 per cent refunding coupon bonds of Norfolk
County were awarded to J. P. Andre Mottu & Co. of Norfolk

at 108 562, The other bids received were:

Caldwell Hardy, Norfolk, Va.... 103-060
P. O'Connor ($2,000).......ccccueuue.. 102-500
Edw. C. Jones Co., New York, N ,101-050

..100-226
premium
..567-85

Merchants' S Farmers’ Bank
W. J, Hayes & Sons, Cleveland, Oh
Dietz, Denison A Prior, Cleveland, O
Kudolph Kleybolte & Co., Cincinnati, Oh .381-00

The securities are dated July 1,1897; interest is payable
semi-annually, and the principal will mature in ten years
from the date of issue,

Norristown, Pa.—Bond Election.—The citizens of the town
of Norristown will in a short time vote on a proposition to
issue $200,000 of electric-light and improvement bonds,

North Carolina.—Bonds Proposed.—It is reported that the
State of North Carolina will probably issue bonds to meet the
interest falling du - in 1897 and 1893 on the outstanding bonds.

Oneonta (N. 1.) Union Free School District No. 5.—Bond
Sale,—On May 10, 1897, the $10,000 of 4 per cent school bonds
of this district were awarded to the Wilbur National Bank at
100-905. Bids were also received from W, J, Hayes & Sons,
Rudolph Kleybolte & Co,, E, Mormon, Geo. ME Hahn, S, A,
Kean and the Edw. C. Jones Co, The securities are dated
January 1, 1897; interest is payable annually on January 1 at
the Wilbur National Bank at Oneonta, N. Y , where the prin-
cipal also will be payable. The bonds are of the denomina-
tion of 500 each and will mature as follows ; $500 yearly from
January 1, 1899, to January 1, 1902, inclusive, and S3,000 each
year thereafter to and including 1906. The loan is issued for
the purchase of a new school site and erecting a school build-
ing thereon, and is part of an authorized issue of $24,300 ; the
remainder will probably be offered for sale about July 1,1897,

The total indebtedness of the school district, not including
this issue, is $0,250 ; its assessed valuation, according to the
last assessment roll, is $1,533,761, and the population is esti-
mated at 7,000.

Otero County, Col,—Bond Sale.—la April, 1897, $7,500 of 6
per cent 10-20 year court-house bonds of Otero Countv were
sold to the Geo. D. Cook Co, of Chicago, Ill., at 112*50. In-
terest on the securities is payable at the Chemical National
Bank of New York City.

Pawtucket, R. I.—Bond Sale,—A report has been pub-
lished that the city of Pawtucket has sold $500,000 of 4 per
cent 40-y.ear gold refunding bonds to E, C. Stauwood & Co.,
of Bosk®, Mass, at private sale. The “ Boston News Bu-
reau” reports that the securities were sold to that firm early
last month.

Pierniont, N, Y.—Bonds Voted.—It is reported that the
people of the town of Piermont have voted in favor of the
issuance of street improvement bonds to the amount of $6,000.

Pittsfield. Mass.—Bond Sale — The following is a complete
list of the bids received for the $170,010 of 4 par cent gold
school bonds and the $100,000 of 4 per cent gold water bonds
of the city of Pittsfield,

School Waéer

Bonds.

E, H. Rollins .- guns, Boston, Mas*......... 102-639
R. h Day A Co., Boston. Muss......... .= ]1 % 102-579
BKaniiret, Merritt * Co.. Boston, Mass........ 102-523
li O, Stauwood & Go., Boston. Mass __.103*7940 102-278
Joan Parker A Co.. Boston Maas............. ...103*0795 102-317
Atlanta fc On., Boston, Mass ... ... ..103 6760 102-344
Geo, A. Fornalfl & Co., Boston, Mas 103 6130 102-502
Plots, Denison A Pdor, Boston, Maas 103*5710 101-750
Cushman FtaherA Phelps Boston Muss [ '103-5170 102-3-10
belMUI, Towp, A Co,, Boater - Mass, .. ..103-4500 102-235
H. 8. Homer A Co.. Boston Mass. ..103-1360 102-138
Katabrook A Co., Boston, Maas ..... 103-4290 103-429
Parkinson A Burr Boston. Mass . ... ..103-4120 102-073
Parson, Beach A Co, Now York, N Y_ .. 103-3110 103-341
1% W. DoBkstrees A Co,, Boston Maas .. [ 103-2750 102-363
E. H. Gay A Co., Boston, Mass.. ..103-0200 101*360
D, TV, Howland, Boston, Mass 7102-9750 102-025-
Botb issues were awarded to E H, Rollins & Sons, The

securities are dated May 15, 1897; interest is payable semi-



May 15, 1897]

annually on the fifteenth days of May and November, and the
principal of each issue will mature as the rate of $10,000 per
annum, beginning with May 15, 1898. Both principal and
interest will be payable at the National Bank of Redemption
of Boston. Mass, These loans areissued in the form of coupon
bonds of $1,000 each, or, if desired, the school bonds are is
sued in the form of registered certificates of $1,000, $5,000 or
$10,000 and the water bonds in the form of registered certifi
cates of $1,000 or $5,000,

Plainfield, Conn,—Bond Offering.—Proposals will be re!
ceived until 4 o'clock P. M., June 1, 1897, by S. L. Adams,
Town Treasurer, Central Village, Conn., for the purchase of
$25,000 of 4 per cent highway-improvement bonds. The
securities will be of the denomination of $500 each, dated
May 1, 1896; interest will be payable semi-annually on the
first days of May and November and the principal will mature
at the rate of $5,000 every five years from May 1, 1906 to 1926]
inclusive. No bid for less than par and accrued interest will
be considered and each proposal must be accompanied by a
certified check for 2 per cent of the amount bid for. This
loan is secured by a sinking fund and is part of an authorized
issue of $30,000, the remainder, $5,000, having been sold in
December, 1896.

The official notice of this bond offering, containing a state-
ment of the town’s financial condition at the present time,
will be found among the advertisements elsewhere in this
Department.

Portsmouth, Va.—Bond Offering—Proposals will be re
ceived until 6 o’clock P. M., May 24. 1897, by E. Thompson"
Jr., City Clerk, for the purchase of $10,000 of 5 per cent pav-
ing and grading bonds. Interest on the securities will be
payable semi-annually, and the principal will mature April 1.
1907. The loan will be free from taxation and will be issued
in the form of coupon bonds of $100 and $500 with the priv-
ilege of the registration of principal and interest or principal
only, as the purchaser may desire.

Poughkeepsie, N. T.—Bond Sale.—In April, 1897, refund-
ing bonds to the amount of $20,000 were sold by the Finance
Committee of Poughkeepsie. The securities bear in'erest at
the rate of 3J” per cent and mature in from one to twenty
years from date of issue.

Providence, R. | .—Bond Issue.—The Board of Aldermen
of Providence has passed an ordinance providing for the sale
of $640,000 of public-improvement bonds and $674,010 of park
bonds to the Sinking Fund Commissioners.

Putnam, Fla.—Bonds Proposed.—The city of Putnam pro-
poses to issue bonds to pay the cost of constructing water-
works.

Queensbury (N. T.) Union Free School District No. 1.—
Bond Sale.—School bonds of this district to the amount of
$24,000, bearing 5 per cent interest, have been awarded to W.
J. Hayes & Sons at 105'8875.

Qaincy, Mass.—Bond Sale.—The $120,000 of Quincy sewer
bonds were awarded to Farson, L~ach & Co. of New York
City at 108 555. The other bids received were :

Rudolph Klevbolte A Co.. Wow York, N. Y...
R. L. Day A Co., Co Beaton, Maas
EstabrookACo Boston, Mass ...
H. 8. Homer A Co., Boston, Mass..
Jas. W. Lonestreet A Co.. Boston, Mass
E. H. Rollins A Sons.. Boston, Mass.....

...106 539

Adams & Co.. Boston. Mass............. 106*190
Leland Towle A Co., Boston, Mass. 106-153
W. Harris A Co.. Boston, M ass.. 7106-150
Dletz Denison A Co . Boston. Mass.. 106 077
Lee, Hlggtnson Co., Boston. Mass..... 106- >70
Blodget, Merri't A Co., Boston, Mass 06-06
Jose Parker * Co., Boston. Mass ........... 106-0125
Cushman, Fisher A Phelps, Boston. Mass. 105*953
Geo. A. Fernald A Co., Boston, Mass ... 105-810
Tower, Biddings < Co., Boston, Mass. 105-791
Third National’ Bank, Boston, Mass 105-550
D. W. Howland, Boston. Mass .......... 105-450

E. C. Stanwood * Co., Boat in, Mass..
Biake Bros, at Co., Boston, Mass

The securities are of the denomination T $1,009 eac i. riat-d
May 1, 1897; interest at the rate of 4 per cent is payaole Beni-
annually on the first days of May and November, and the
principal will mature at the rate of $3,000 each year, begin-
ning with May 1, 1898. Both principal and interest are
payable at the National Bank of the Commonwealth of
Boston, Mass.

Remington, Inrt.—Bond Offering.—Proposals will be re-
ceived until 12 o'clock noon June 1, 1897. bv Ira W Yeoman,
Town Treasurer, for the purchase of $8,000 of 6 per cent
wa'er-works bonds. The securities will be of the denomina-
tion of $500 each, dated June 1, 1897; interest will bs payable
semi-annually and the principal will mature as follows:
$3,000 on June 1,1902 , $2,000 on June 1,1904, $2,000 on June
1, 1906, and $1,000 on June 1, 19S7.

Richmond County, N. Y.—Bond News.—A report has been
current to the effect that the bankers who purchased the
$202,000 of road bonds of Richmond County recently issued
have declined to accept them. Messrs. E. D. Snepard & Co.,
the firm to whom the bonds were awarded, inform us that
they have not refused to take the securities, but that their
counsel has raised an objection to the form in which the
mbonds were issued and that the authorities have accordingly
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been requested to make the necessary change. This it is ex-

pected will be promptly done.

Rocoe (Ohio) Union School District.—Bonds Unsold.—
The $1,500 of 6 per cent 1-3-year school bonds of this district,
bids for which were opened on May 8, 1897, were not sold,
opposed to building the school house having procured parties
an injunction to prevent the sale. The case will be brought
up before the court next week.

St. Joseph, Mo.—Bond Renewal.—Notice has been given
that the bonds of the city of St. Joseph dow outstanding and
bearing 6 per cent interest, issued under an ordinance ap-
proved March 16, 1883, have been called for payment on
August 1, 1897, after which date the securities will cease to
bear interest. Privilege isgiven to the holders of these bonds
to exchange their securities at any time on or before June 19,
1897, for new 4 per cent 20-year bonds, issued to redeem the
bonds called for payment. The new loan will be dated August
1. 1897; interest will be payable semi-annually at the National
Bank of Commerce of New York City, where the principal
also will be payable.

Proposals are asked for the purchase of that portion of the
renewal bonds which have not been exchanged for the 6 per
cent bonds on or before June 19, 1897, as provided for above.
Such bids should be addressed to “ The Mayor, Comptroller,
City Counselor and Chairman of the Finance Committee of
the Common Council of the city of St. Joseph, Mis-
souri”, to be deposited with the National Bank of Commerce
of New York City before 12 o’clock noon July 15, 1897. No
bid for less than par will be considered, and each proposal
must be accompanied by a certified check for at least 10 per
cert of the bid. Bidders have the privilege of paying for
these 4 per cent bonds wholly or in part with the 6 per cent
bonds at par.

Sayre, Pa.—Temporary Loan.—On April 23, 1897, this
borough negotiated a loan of $1,000 with the Sayre Banking
Company, and on May 4. 1897, a loan of $500. Both issues
bear interest at the rate of 6 per cent and mature September
1,1897.

Sevier Connty, Utah.—Bond Sale.—The $4,300 of Sevier
County twenty year refunding bonds were sold to the State
Board of Land Commissioners of Utah at their bid of par for
the bonds bearing 5 per cent interest. The other bids received
were :

Duke M. Farson. Chicago, 111
8. A. Kean, Cliioago, III..

Both of the above bids were made on the basis of the bonds

bearing 6 per cent interest.

Sherman, Texas.— Bonds Proposed.—An ordinance provid-
ing for an issue of $10,000 of street-improvement bonds has
been pre=ented to the City Council of Sherman.

Silver Creek, N. Y.—Bond Sale.—On May 12, 1897, the
Boord of Education of Silver Creek sold $8,850 of school
bonds to the City Bank of Buffalo for $8,975, The securities
bear interest at the rate of 4% Per cent, payable semi-annu-
ally and mature at the rate of $885 annually.

Somerville, Tenn.—Bonds Proposed.—Water-works and
electric-light bonds of this city to the amount of $10,000 are
under consideration.

Southington, Conn.— Bond Sale—On May 12, 1897, the
$90,000 of 4 per cent bonds of the town of Southington were

$4,313

’

awarded to H. C. Warren & Co., of New Hiven, Conn , at
105 127. Tin other bids received were :
10-year 20-year 30-year Entire
Bidders. bands. tonds. bonds. issue.
L.K. Curtis 102 ,00

104-250 105-500
................ 105 30 <
102-079 104-059 1 5-229

.. '10i*5u0 101-500
102-000 103-500 104 400

tSonthport Savings Bank..
N. W. Harris A Co..
E. H. Ga
Savm(]] ank of Now London.
Southlogton Savings Bank...

Dietz. Denison & Prior ..
Norwich Savings Bank
E. C. Stanwood & Co.

1022000 103-000 104-000

Street, WyKes & CO...cociiiiiiiiiiii s e 103*530
Dime Havmgs Bank. 103-500

C. H. White &Co..... 103-337
Columbia Trust Co.. 103-190
Farson, Leach & Oo.. 103-075
F. R. Cooley............ 103-060
E. H. Rollins & Sons . 102-659
cushman, Fisher & Phelps.. 102-395

*$10,000 each series. i For $5,000.

The securities are of the denomination of $1,000 each, dated
July 1, 1897; interest is payable semi-annually on the first
days of January and July at the Southington National Bank,
and the principal will mature at the rale of $30,000 every ten
years from July 1, 1907 to 1927, inclusive.

This loin is issued for the purpose of funding the present
indebtedness of Southington, and constitutes the only indebt-
edness of the town.

Stockton, N.J.—Bonds Authorized.—General improvement
bonds to the amount of $10,000 have been authorized by the
Town Council.

Syracuse, N. Y.—Bond Offering.—Proposals will be received
until 3 o'clock p. M., May 17, 1897, by E F. Allen, City Treas-
urer, for the purchase of $100,000 of 3>" per cent water bonds.
The securities will be of the denomination of $5,000 each,
dated May 1, 1897; interest will be payable semi-annually on
the first days of January and July at the office of the Metro-
politan Trust Company of New York City, and the principal
will mature January 1, 1927. No bid for less than par and
accrued interest will be considered.
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Thr t Uoodcn) del»t of thecity of Syracuse amount
to «»'?e- . of which 364.500 are general city bonds and
'70'U g<* I*.cal bonds, The assessed valuation
tm H: r~l . $63,324 530; personal property, $3,391,-

51:; t&tal, $00,716,343 The value of real estate is estimated
at Ilvo.wo.nfv; the papulation b estimated at 120,000.

7r®%s-5 ry | .m,—The city of Syracuse has placed a tern*

$100,000 with the Knickerbocker Trust Com-

pmjfof New York City.

T'anttl m#b .Safe.-—The fdllo~iog is a complete
hst >4 tie- tads ri*ce®»v« it for the $1 *,003 of 4 per cent 9J/*year
kitl&way tjoiidj of its** city of Taunton,

fi I li <Ub* k Soa#, fte™> M ao,.., .., **** »* ***..101*160
tdf#, itucviuseni M INv, lloat-oifi*Mas* 10-1*050
i*kk?M ornttA *T*, Bojttett, Mte*-*- e u@mre * *e 104*020
R, i- Ca. tt*Mf«n,Ma*!s 103*833
ILL iuy SCo* Bo*ton. Ms** ... . 403*828
I'k*fcOaij ,4 Prior, 11j*um, Ma . 103*791
Ad4-*m* Ai'o, Unhilob, ~  ......... e e 3*780
F*r*on, U>*cluitOa,, New York. N. Y ,....... ... .............. 103*775
:;, Towlp 4 Co.. Baatflm, MA«*.... .coeveeees e 103*708
. i03*1 20
ilw. A, Ferri*3& SCU* Bo*ton, Muss, .... p'3710
Eata&bcmlt& €>* Jkmtoa, Mate ..... 103*673
J»s. w. fsUHriirwt A- Co., Boston, Mass ........cc........ 103*618
W. s, tI*tc*-s A Sow*. Boston. Mass 103*600
Jo## Parker# Co,, BnatOQ, Mass . 103*415
Horace 8. Hamer b Co., Boston, Mat® 103*407
TamO©tor’ Savings Bank, Taunton, Mass. .103 300
Mason. L -«i. a Co., Chic u*o, 111 ..103*270

D. W How'aad. Boston. Mass ... .
E. C. StanwtMHI 4, Go.. Boston, Mass..
Third Vationill Bank. Host >n. Mass..
N w. Hams 4 Co., Boston, Mass

Asd 86 prsamlutn*

The securities were awarded to E. H. Roliim & Sons at
their bid of 1M-166.

Tiverton, It. .—Bonds Authorized.—Funding bonds to the
amount of $20,000 have been authorized.

Tropica (f'al.) School District,—Bond Sale.—This district
ha* lodd *S,t 00 of 7 per c-nt school bonds. The securities are
of the denomination of $100 each; interestis payable at the
office of the County Treasurer of Los Angeles County.

W ashington, Pa.—Bond Offering.—Proposals will be re-
ceived by the finance committee of the Borough Council,

Gen, John Ilall, Chiirm tn, until 13 o'clock noid, June 7
N E W LOANS. NEW L
$ 150,

15t:J00,000

NEWARK, NEW JERSEY,
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11897, for the purchase of 860,000 of street improvement bonds

of this borough. The s-cumies are coupon bonds of the de-
nomination of S500. Tbev will be dated July 1, 1897, interest
at the rate of 4 per cent will be payable at the office of the
Borough Treasurer on the first days of April and October in
each year, and toe principal will mamre, pirt yearly, on
October 1. from 1898 to 1910 fnclu-ive. Each proposal must
be accompanied by a certified check f>r 5 per c-nt of the
amount bid. The present bonded debt of the norough is
8129,700 and the latest assessed valuation was §8,039,577.

Waterford (N. Y.) Onion Free School District No, 1.—
Bond Sale.—The §30,000 of | per cent school bonds of tiiis
district were awarded to O. Il. White & Co. 8f New York
City at 105-25, The securities are of the denomination of
81,000 each, dated May |, 1807; imeres' is payable semi-
annually on the first days of May and November, and the
principal will mature at the rate of $1,000 per annum from
May 1, 1913 to 1981, inclusive. Both principal and interest
are payable at the Garfield National Bank of New York City,

Wanseon, Ohio.—Bond Offering.—Proposals will be re-
ceived until 13 o’olock noon, June 7. 1897. by W. 8. Brigham
Village Clerk, for the purchase of §23,000 of 6 per cent water-
works bonds. The securities will be of the denomination of
$1,000 each; interest will be payable annually on the first day
of September and the principal will mature at the rate of
§1,000 per annum, beginning with September 1, 1903, No bid
for less than par and accrued interest will be considered and
each proposal must be accompanied by a certified check for
$500.

West Alexandria, Ohio.—Bond Offering.—Proposals wi
be received until June 1,1897, bvthe city of West Alexandria
for the purchase of water-works bonds to the amount of
§16,000. The securities will bear interest at the rate of 5 par
cent.

Westmoreland County, Pa.—Bond Sale—The “New York
News Bureau” repor:s that Dick Bros. & Co. of Philadelphia
have been awarded $15,000 of 5 per cent 0-20-year bonds of
Westmoreland County at a premium of $691 50. There were
nine other bidders.

Wildwood, N. J.—Bond Sale.—The town of Wildwood has
sold $10,00 of 6 per cent 5 20 year improvement bonds to local

OANS. NEW LOANS,
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Public Safety Bonds of 1897.

A PER CENT BONDS.

Indianapolis. Ind. j

FOUR P ER CENT Department of Finance.
Office of the City comptroller. [
Free Public Library
B d Sealed bids will be received by the city of Indian,
on S .

Neware, X. j.. May 3d, 18&.
h J€»sm & Groitoaf, Comptroller of the City of
Newark* New Jet**/* will receive until Wt*&ns§(iay,
JiiAy 1##7, at 4 o'clock 1\ M, sealed bids for an
wooek %4 thirty-year 4 per coat registered bond® in

tb* mm. of
$300,000,

BMjS?QJ  Bof bond* in ithat amount authorized
by mw for the eonttruetim iR the Free Public
ijpmrf-,;orhteh hond* will be fpitied In denoraina-
lion of fi.ow cach. nuu uj bexti|xiaod Wednesday,
mMfm. imft nti-if*p. 'll. iKach bidder to mate in
Writin?t the Shrhcat amoutst ai wbieli ho will par-
Clefts# ftmwlei ~ >tany part of *rsld iwrae of $J0K>000.
Bund* 1 be dai«d Jane i, hexempt from tax.
and mu sayamive -annuaBy.  Bid* to be ac-
44 bF mecertified eheck for 5 per cent of
bmtyt.  The lightto reloci any and all bid*
rmmtrm.1, - Alt bid* to be addrented to John 8,
pltntier, Newark. New Jersey, ana

wm'kmi *Bid tot Library Ihmil*,
Water 4

tetr #7,757,000 90
e 6,018,000 00

Totei S"af8un| debt,..
Am-mmith o0 ittisd*,.., ... 2,784,852 i8

) 140jmMt 12
AliteMn#Vikitmt 0

* o g 1
rtf ttte water pimt for
. e e, - . #ASSAfli go
-eis-.rary intentedti*** of Newark I# repre-
7 loan bond® Itehed figalBst urn»
. lot pavtt\m and rewers*
ImBe “smet* of the  f $m
mrmf ISitwoiltit?, of N}, permaaen
Department
and *ii
thmwm *m the t*4al water <}ebfcy The It

ptnAlrg fund lie- 000 of Tax
ttf *4:? ﬂd*tyd y wmi (ijff , &fifitamfio
at#. and ioiered and t|pking fund
IBSINit  Mat#%ei htofid™ an?pma %tom %
*# m t, Th# om wi84vtion in the
4eS"t mittm efff M WM«a=(thjm s8.
<SmSUN. Comptroller,
ttwMp f» Qty Hall,
Newark. K, J,

npolis, Indiana, until Thursday, the twenty-seventh
day of May, 1867, at 120'clock M. for the whole ox
any partof St50.000 Indianapolis Public Safety
Bonds of 1897 of said City* Said bonds will be des-
ignated "Indianapolis Public Safety Bonds of 1897";
will be dated dune 1,1897, and be of the denomina-
tion of $1,000 each, with Interest coupons attached;
will bear interest at the rate of four (i) per cent per
annum, payable semi-annually on the first day of
January and the first day of July of each year. The
first coupon on each bond to be for one month's in-
terest only, or from June 1stto July 1st. 1897. The
principal is payable on January 1. 1927,and both
principal and interest are payable at the banking-
house of Winslow, Lanier & Company. New York
City. Bid* for the purchase of said bonds should be
endorsed "Proposal* for Indianapolis Public Safety
Bond*", 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 Comptrol-
ler. nt hl« office, on the 27th day of May, 1897,
between the hour* of 12 o’clockM, and 2 o'clock
P M, and said Comptroller will thereupon award
«nitl bond*, or, if ho shall see fit, a partor any number
thereof, to the highest and best bidder therefor,
but wdd Comptroller shall have the full right to
reject any and all bids, or proposals, or any part
thereof, and shall have the right to accept a part of
any bid, and to award upon any bid the whole or any

tef” numher of bonds covered by such bid, ho bein?
thi’ H.lc JttﬂB% of the sufficiency or insufficiency o
n«Y nut, ex.--Doling only that no bond shall be sold at

de éSJﬁ‘A?ﬁ%&%”?%ﬁ%teﬁfém '?ﬁ'e F%%Yo%'ss‘?ai
tone* H. one bidder and a part to another.

Ln.eb bid shall be accompanied by a certified check
_reaponidbie bank of the city of Indian-
£:/Gr<oL;]_Arlgann—. vsf/ahle |<>fthe order off illiam ITI.
r-; n easurer, for a sum of money equal
|’v Y #k?[ per cenkc‘of the aceyorqgar

awards WiPEPOSRVERd%PHlie

- ‘Id—ikani“.—' 9 illsinw- Lanier & Company in the
t' %dé‘rt(?roblil rs.shoafll t’a‘ié%ﬁ’é‘éﬁﬁ’ag

~t or jrDrinal so. to ASha Be ght?}ga%wlg?'%]é

or i,r¢pe*al, on account of which

alL pov& bied in tHet B?&inéﬁ&%%gﬁ%ﬁ'f@%‘&?&m
. " rmU' wnder and b virtHe

rvJfJSS. *S Hrditiaaee No. U, 189/, R/Iasse b%/ the

n
approved by the MayOF%?’] %e ‘thi otfay oafyl\)]’gg, '1@85‘
E. M. JOHNSON,
City Comptroller.

PLAINFIELD. May 4th, 1897.

Sealed proposals will be received until I P. M.
Tuesday, June 1st, 1897, for the purchase of
$*<£5,000 of Town of Plainfield four per cent bonds,
or any part thereof, at which time, at the Town
Treasurer's Office, at Central Village, Conn., the
said bids will be publicly opened and read.

These bonds will be issued in coupon bonds of five
hundred dollars (-$5001 each, dated May 1st, 1896,
$5,000 of which will become due May 1st, 1906, $5,000
May 1st, 1911, $5,000 May 1st, 1916, $5,000 May 1st,
1921, and the remaining $5,000 May 1st, 1926, with
interest at the rate of four per cent per annum, pay-
able semi-annually on the first days of May and
November in each year from May 1st, 1897.

These bonds are issued under and in pursuance o f
and in full conformity with the laws of the State of
Connecticut and a vote of said town passed at a
meeting legally warned and held on the I1th day of
April, 189, for the purpose of making permanent
improvements on the main highways of the-town.

Proposals less than par and accrued interest will
not bo considered, and the Committee reserve the
right to reject any and all bids. Proposals must be
endorsed " Proposals for Bonds,f, and addressed to
S. L. ADAMS, Town Treasurer, Central Village®
Conn., and must state whether for the whole or a
part, and if a part for which issue and the amount
bid for. Each bid must be accompanied with a cer-
tified check on a National Bank for two per centof
the total amount of bonds bid for, payable to the
Town Treasurer.

The assessed valuation of real estate and personal
property made for taxes by the Town Assessor Oct.
1st, 1896, was f1,950,947, and the annual town tax
laid for some years past has not exceeded ten mills.
The financial standing of the Town Aug. 31st, 1896,
a* taken from the report of the Town Treasurer,
gives an Indebtedness of $13.80410, against which
the Town owns property (personal and real estate)
to the amount of $19,14051; the only bonded debt
being this issue of $30,000 authorized by vote of the
Town April llth, 1806, $5,000 of which was sold Dee
2d, 1896, leaving the remaining $25,000 to be sold
June 1st, 1897, as noted above. By vote of Town
passed April Ilth, 1898, the Selectmen and Town
A oSS AR & i fund suffictent o

HENBY C. STAKEWEATHER, j

WILLIAM H. KENYON,
A B. SPRAGUE,
SESSIONS I*. ADAMS,
J, A. ATWOOD,

' Committee-.
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parties at par. Interest on the securities is payable semi-an-
nually at the Tradesman’s Bank of Vineland, N

WilmingtOD, Del.—Bonds Authorized.—The State Legis-
lature has authorized the city of Wilmington to issue $15,000
of bonds for a new crematory.

Wyandot County, Ohio.—Bond Offering.—Proposa's will
be received until May 19, 1897, by T. W. Parker, County
Audit r, for the purchase of $125,000 of 6 per cent court
house bonds.

Youngstown, Ohio.—Bond Offering —Proposals will be re-
ceived until 2 oclock P. M, May 31, 1897, by F. C. Brown,
City Clerk, for the purchase of $3,200 of 5 per cent street-
improvement bonds; interest on the securities will be payable
semi-annually and the principal will mature as follows: $1,000
on October 1, 1898; $1,000 on October 1, 1899, and $1,200 on
October 1, 1900. Both principal and interest will be payable
at the office of the City Treasurer of Youngstown.

STATE AND CITY DEBT CHANGES.

We subjoin reports as to municipal debts received since
the last publication of our State and City Supplement.
8ome of these reports are wholly new and others cover items
of information additional to those given in tne Supplement
and of interest to investors.

Clay County, Ind.—Thomas Phillips, Auditor. In the
debt statement of this county, published in the Aptil number
of our State and City Supplement, the assetsed valuation
was given as $1,200,000 instead of $12,000,000, the approximate
amount, as reported to us. Since that date we have received
the exact figures for the valuation, which we give in the state-
ment below.

County seat is Brazil.

Bonded debt Dec. 1,’96.. $30,000
Floating debt.......cc..c....... 15,000

Assessmentabout %of actual value
Tax rate (per $1,000).. $8-30

Total debt Dec. 1, 1896 45,000 Population in 1890 was 30,536
Gravel road bonds(add | 60,000 Fopulationin 1897 (est.)__ 35,000
Tax valuation 1896__ 11,651,055
N E W LOANS.
§ 92 ,000
State, Municipal,
Choteau County, Mont.,

B O N
6 PER CENT BONDS.

Sealed proposals will be received at the office of
the County Clerk of Choteau County, Montana, at
Fort Benton, the county seat of said county, up to
noon of Monday, June 7th, 18i>7, for the purchase o
§92,000 coupon bond of said county, said bonds
to draw interest at the rate of six per cent per
annum, payable semi-annually, in January and July
of each year, redeemable in fifteen and payable In
twenty years after date of issue. Said bonds are
issued for the purpose of converting outstanding
warrants and redeeming other bonds of said county
now due and payable. Said new bonds will be Issued
in denominations of $1,000 each, and bids will be
received for the whole or any part of the aforesaid
amount. Proposals must be endorsed *Proposals
for Bonds”, and addressed to E. Frank Sayre,
County Clerk. Fort Benton, Montana. The right to
reject any or all bids is reserved.

By order Board County Commissioners.

E. FRANK SAYRE. County Clerk

47 Exchange

QUINCY,

PRICE OX APPLICATION.

$155,000

Territory of New Mexico 5s,

Issued under and controlled by actof the United
States Congress ulation, ~ 200,000. Assessed
value. . t less than 3 per cent. We
regard equally strong as bonds of the Government.

)UK 10-20 AND 20-30 YEARS.
Price and particulars upon application.

MASON, LEWIS & CO.,

BANKERS,
BOSTON: Worthington Bldg.* 31 State St.
CHICAGO: 171 La Salle St.

Farson,

CHICAGO.
115 Dearborn St.

E dw ard C .

INVESTMENTS.

HIGH GRADE

Legal Investments for 8avtngs Banks in New York
and All New England.

Rudolph Kleybolte & Co,

BANKER S,

N. W. Cor. 3d & Walnut Sts.,
Cincinnati, Ohio.

11 and 43 Wall St. and
LISTS MAILED UPON APPLICATION.

NEW LOAN

CITY OF

M ASS.,

Leach

RONICLE. 971

Marysville, Cal.—W. J. Ellis, Mayor.—The following report
of the financial condition of the city of Marysville has been
corrected up to April 12, 1897, by means of a special report to
thechronicie :

Marvsville is the County seat of Yuba County.
LOANS— When Due. Bonded debt Apr! 12/97 $39,500
*Levee Bonds— Floating debt 10,000
8s, g., J&J, $3,500, g.Apr. 1, 1896 Total debt Apr. 12,'97.. 49,500
Drainage Bonds— Tax valuation 1896 1,800, 000

os, g., Nov., $36,000, g.1897-1905 Assessment % actual value.
($4.000 due yearly on Nov. 1.) Tax rate (per $1,000). .
nterest is payable at Marysville. Population in 1890 wa
Population in 1880 was.

*Held by Marysville City Library.

Pasadena, Cal.—Calvin Hartwell, Mayor. The follow-
ing financial statement of the city of Pasadena has been
corrected to March 1,1897, by means of a special report to the
Chronicle from John McDjnaid, City Treasurer.

Pasadena is in Los Angelos County.

L OANS— When Due. Cash in treasury $16,145

Fire and Sewer Bonds- Net debt Mar. 1,1397.. 98,980

59. Feb., $105,600....1898 to 1908 Taxvaiuation,real&imp.7,571.695

$9,600 yearly on Feb. 1. Tax valuation, personal. '717.754

Library Bonds- Total valuation 1896-7.. 8,289,449
78, Feb., $5,525......... 1898 to 1910 Assessment abt. 65% actual value.
$425 yearly on Feb. 1. City tax rate (fer $1,000)..$10 00
Interest payable at city treasury. Population in 1890 was......... 4,
Bonded debt Mar. 1,'97. $111,125 Populatiou in 1880 was. 391
Floating debt. . , Population in 1897 (est.) 11,000
Total debt 115,125

Wausau, WIs.—E, J. Anderson, Mayor. The following
financial statement of Wausau has been corrected to April 1,
1897, by means of a special report to the Chronicle from
F. C. Kublmann, City Clerk.

Wausau is situated in Marathon County.
LOANS— When Due. Water Works Bonds-

Bridge Bo Apr. 1,1905
58, MAS, $10, OOO Sep. 18,98 &'99 Total debt Apr. 1,1897.. $160 000

Refund'd Munlcmal Bonds—  Water debt ncluded)
5s, MAS. $25,000....Sept. 13, 1906 Tax valuation, real
($5,000 due y'rly) to Sept. 18,1910 Tax valuation, personal.d, 140,150

School House Bonds— Total valuation 1896 3,801,200
5s, MAS, $30,000....Sept. 18, 1900 Assessment is 23 aetual value.
($5,000 due j 'rly) to Sept. 18.1905 Total tax (per $1,000) $25-81

Street Improvkm't Bonds— Populatiou in 1895 was.......11,013
5s, MAS, $5,000 Sept. 18,1892 Population in 1890 was....... 9.252

INVESTMENTS.

City of Boston, Mass., Reg
City ol Cleveland, Ohio, Coup, or Reg...4s
City of Biughampton,N.Y.,Coup. or Reg.4s
City of New Bedford, Mass., Reg... ..4s
Middlesex County, Mass.* Coup..

A full description of either of these issues, with
prices, will be mailed on application.

E. H. ROLLINS & SONS,
19 MILK STREET.
BOSTON.......ociiiiiiiiicc s

County, S Jiool

D S

Place, N. Y. City.

ADAMS & COMPANY,

BANKERS,

DEALERS IN

INVESTMENT BONDS,

Members of Boston Stock Exchange.

4s. No. 7 Congress and 31 State Streets,

BOSTON.

& Cco.,

NEW YORK,

2 Wall st

W HARRIS & CO.

BANKERS,

Jones Co.

(New York, Chicago, Boston),

HAVE REMOVED TO

31 NASSAU STREET,

STREET NEW YORK.

(COR. WALL.)

INVESTMENTS.

W. N. Coler & Co,,

BANKERS.

SEND FOR UIST

Investment Bonds 1 N ASSAU
FOR
New York Savings Banks
and Trustees.
LISTS SENT UPON APPLICATION SAFE
MEMBERS OP BOSTON AND NEW YORK
STOCK EXCHANGES.
City and County

R. L. DAY So CO .,

40 Water Street, fio.ton.
» Nn.eau Street. New York.

MUNICIPAL BONDS.
34 NASSAU STREET.

Bonds.

DIETZ DENISON & PRIOR,

33 CONGRESS STREET, -
109 Superior Street, Cleveland O.

BOSTON,
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Inncstmecnts.

WHAXN & SOHLESINGER

MUNICIPAL
BONDS.

W) WALL -TUKKT, SEW YORK,

M ills & B lanchard,

BANKERS.

MUNICIPAL BONDS

BOUGHT AND SOLD.

Devonshire Building,

16 State Street, Boston, Mass.

MUNICIPAL BONDS.

E. C. STANWOOD & Co.e

BANKERS,

121 Devonshire Street,

BOSTON.
CISTS SENT UPON APPLICATION.

W. J. Hayes & Sons,

BANKERS,

DEALERS IN MUNICIPAL BONDS,
Street Railway Bonds,and other high-grade In-
vestments.

BOSTON. MASS., Cleveland, Ohio,

" Kxchaui* Place. 311-313 Superior St.
t-JLIt Address, "KB.X.XETU."

Blodget, Merritt & Co.,

BANKERS,

16 Congress Street, Boston.

SI'ATE CITY & KAILROAJ) BONDS.

MORTGAGE LOANS
TEXAS.

Interest 7 Per Cent Net.

M> COMMISSIONS chanted borrower or lender
man loan* bare proven good,

FRYXCIS SMITH & CO.,
*AS ANTONIO. TEXAS.

C. H. Van Buren & Co.,

BANKERS AND BROKERS,
62 BROADWAY, NEW YORK
8TOCESMONDS A1TO HIGH-GRADE

Mailed Free.

Edward |. ROSGﬂfG'd,

?h;m (ip,l securities.
High-tirade Warrant* a Specialty.
Write for List.

No. GG Broadnay, New York.

SECURE BANK VAULTS

GENUINE
WKLTIED CHROME STEEL AND IRON
Mramd at - is _~ndA-piv Plates had Angles
- = SAKBS, VAULTS, *0. e
Cw>H fss rsM.i, tot hr Untied.” and positive

Btnrior proof.

CHROME hTKKI. works,
h;" \WC. K-ip A Hooper Sts.

DotoMmT .th«C.S. BROOKLYN, N. 1

THE CHRONICLE,

plisceUuwubccus,

1S50. 1897.

The United States Life
Insurance Co.

IS TIIE CITY OK KTSW YORK.

All policies now Issued br this Company
contain ilie following clauses :

“ After one yeuv from the date ol issue,
the liability of the Company under this
policy shall not be disputed.”

" This policy contaiua no restriction
whatever wupon the insured, in respect
either of travel, residence or occupation.”

All Death Claims paid WITHOUT DIS.
COUNT as soon as satisfactory proofs have
been received.

Active and Successfal Agents, wishing to
represent this Company, may communi-
cate with the President, at. the Home
Ojfice, SCI Broadway, New York,

OFFICERS!
GEOR
C. P.F
A. WH
WILL
ARTHU
JOHN P.
PTNANCSCOMMITTEE:
GBO. G. WILLIAMS... Pres. Chem. Nat. Bank
JOHN J. TUOKBR... Builder
E. H. PERKINS. Ju., Pies. Imp. & Traders’ Nat. Bk
JAMBS K. PLUM....ccoiiiiiiiiiicieceeee Leather
Haight & Freese,

new

PHILADELPHIA, 402 WALNUT ST,
Stocks, Bonds, Grain, Cotton. Provisions
bought and sold for cashor on margin of 8to aper

“MVeTr~SicoVinr -I1OWA88 SBCUFTY
MANUAL”, conceded bv Banks, the Press and
Boards of Trade throughout the country to be the
[nost condensed dagd. statlstllc(all reliable GQUb—
Ication ever issued by any Banking House. Gives
range of pricesof stocks,” wheat and cotton for ten
to thirty years, enabling investors to operate on
their own” judgment, based, on facts to be found in
the Manual, which is invaluable to business men
generally, enabling any one to invest money, keep-
ing thegrlnupal intact and make it pay an income.;
ISSUED GRATIS AND MAILED FREE,

DETERMINING THE FINANCIAL RE-
SPONSIBILITY OF THE FIRM WITH
WHICH YOU DEAL IS AS IMPORTANT
AS SELECTING THE RIGHT STOCKS.
New York, Boston and Philadelphia National Bank

UPTOWN OPFICK~AL~]j|ROADWAY,

BAYRERS,
18 WALL STREET, NEW YORK.

Established 1865.
MEMBERS OF NEW YORK STOCK 153CCHANG

Allow interest n deposits subject to sight check.
Buy and sell on commission stocks and bond* aither
for'cash or on margin, and deal in

Investment -Securities.
H. .1 MORSE. CUAS. D. MARVIN. W. M. KtUTIER

w M FRANKLIN HALL,

Accountant

BOSTON, MASS.

Books audited. Examinations and investigations
conducted with the utmost care and efficiency.

gtigittccrs.

F. .

CONSULTING
coLumMBUS,

Picard,
ENGINEER
OHIO.

Examinations and Reports Made for
Bankers and investors of Railroad, Coal
Mining, Oil and Electric Properties-

REFERENCES SENT.

Jos. O. Osgood,

M. AM. 800. C. IS,
(30 BROADWAY, NEW YORK.
REPORTS ON INVESTMENT PROPERTIES.

Railroad Location and Construction.

Active and Local Securities bought and sold to ad
vantage. Atlantic Mutual Scrip. Circulars.

J, P.Wintringliam, 36 Tine St., N,Y,

AGifc LXIV,

Insurance,

OFFICE OF THE

ATLANTIC MUTUAL
INSURANCE CO.

Hew York, January 21, 1897.
The Trustees, in conformity with the Charter
ol the Company, submit the following state-
ment of its affairs on the 31st of December,

1896:

Premiums on Marine Risks front ®
1st January, 1890, to 31stDe-
cember,1896-..-.............. $2,596,788.8

Premiums on Policies not
marked off 1st January, 1896. 1,109,275.00

Total Marine Premiums.............. $3,706,063.89

Premiums marked off from 1st
January, 1896, to 31st Decem-
ber, 1896.....ccccovniiiiccee $2,658,108.58

Losses paid during the
same period..... .$1,249,999.01

Returns of Prem-
iums and E x -
PENSOS...c.ciriennens $646,420.25

The Company has the follow-
Ing Assets, viz.:

United States and City of New
York Stock: City Banks and
other Stocks......ccooviiiiiicnnnns

Loans secured by Stocks and

$7,226,305.00

otherwise......coceueee. R R 1,930,000.00
Real Estate and Claims due the

Company, estimated at............ 1,137,621.97
Premium Notes and Bills Re- ®

ceivable.... - 843,596.96
Cashin Bank... 175,229.25

Amount-.-...... s $11,312,753.18
Six per cent interest on the outstanding cer-
tificates of profits will be paid to the holders
thereof, or their legal representatives, on and
after Tuesday, the second of February next.

The outstanding certificates of the issue of
1891 will be redeemed and paid to the holders
thereof, or their legal representatives, on and
after Tuesday, the seoond of February next,
from which dato all Interest thereon will cease.
The certificates to be produced at the time of
payment, and canceled.

A dividend of Forty per centis declared on
the not earned premiums of the Company for
the year ending 3let December, 1896, for which
certificates will be issued on and after Tues-
day, the fourth of May next.

By order of the Board.

J. H. CHAPMAN, Secretary.

TRUSTEES:

W. H. H. Moore, N. Denton Smith,

A, A. Raven, Charles H. Marshall,
Joseph H. Chapman, Charles D, Leverich,
James Low, Edward Floyd-Jones,

George H. Macy,
Waldron p. Brown,

James G. Do Forest,
William Degroot,
William H. Webb, Anson W. Hard,
Horace Gray, Joseph Agostini,
Christian de Thomsen, Vernon H. Brown,
Charles P, Burdott, Leander N. Lovell,
Henry E. Hawley, Everett Frazar,
William E, Dodge, William B, Boulton,
Lawrence Turnure, George W. Quintard,
John L. Hiker, .Paul L. Theband,

C. A. lland, © George Coppell, ®
John D. Hewlett, Gustav H. Schwab,
Gustav Amsinck. Francis M. Bacon.

ANTON A. RAVEN, President.
FREDERIC A. PARSONS, Vice-Pres't.
CORNELIUS ELDERT, 2d Vice-Pros't
THEO. P. JOHNSON, 3d Vlce-Prcs'l.
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